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NOTICE TO INVESTORS 

Our Company has furnished and accepts full responsibility for all of the information contained in this Preliminary Placement 

Document and confirms that to the best of its knowledge and belief, having made all reasonable enquiries, this Preliminary 

Placement Document contains all information with respect to our Company, Subsidiary and Equity Shares which our Company 

considers material in the context of the Issue. The statements contained in this Preliminary Placement Document relating to our 

Company, our Subsidiary and the Equity Shares are, in all material respects, true and accurate and are not misleading, and the 

opinions and intentions expressed in this Preliminary Placement Document with regard to our Company, Subsidiary and Equity 

Shares are honestly held, have been reached after considering all relevant circumstances and are based on reasonable 

assumptions and information presently available to us. There are no other facts in relation to our Company, Subsidiary or Equity 

Shares, the omission of which would, in the context of the Issue, make any statement in this Preliminary Placement Document 

misleading in any material respect. Further, our Company has made all reasonable enquiries to ascertain such facts and to verify 

the accuracy of all such information and statements. Unless otherwise stated, all information in this Preliminary Placement 

Document is provided as of the date of this Preliminary Placement Document and neither our Company nor the BRLMs have 

any obligation to update such information to a later date. The information contained in this Preliminary Placement Document 

has been provided by our Company and from other sources identified herein. 

The information contained in this Preliminary Placement Document has been provided by our Company and from other sources  

identified herein, as applicable. IDBI Capital Markets & Securities Limited, BNP Paribas, Emkay Global Financial Services 

Limited, Motilal Oswal Investment Advisors Limited, and SBI Capital Markets Limited (collectively, “Book Running Lead 

Managers” or “BRLMs”) have made reasonable enquiries but not separately verified all of the information contained in this 

Preliminary Placement Document (financial, legal or otherwise). Accordingly, neither the BRLMs nor any of their respective 

shareholders, employees, officers, directors, representatives, agents, associates, affiliates or counsel makes any express or 

implied representation, warranty or undertaking, and no responsibility or liability is accepted by the BRLMs or any of their 

respective shareholders, employees, officers, directors, representatives, agents, associates, affiliates or counsel as to the 

accuracy or completeness of the information contained in this Preliminary Placement Document or any other information 

(financial, legal or otherwise) supplied in connection with the Issue or the distribution of the Equity Shares. Each person 

receiving this Preliminary Placement Document acknowledges that such person has neither relied on the BRLMs nor any of 

their respective shareholders, employees, officers, directors, representatives, agents, associates, affiliates or counsel in 

connection with such person’s investment decision, and each such person must rely on its own examination of us and the merits 

and risks involved in investing in the Equity Shares offered in the Issue. 

This Preliminary Placement Document is being furnished on a confidential basis solely for the purpose of enabling prospective 

Eligible QIBs to consider subscribing for the particular securities described herein. The distribution of this Preliminary 

Placement Document to any person other than the Eligible QIBs specified by the Book Running Lead Managers or their 

respective representatives, and those persons, if any, retained to advise such investor with respect thereto, is unauthorised, and 

any disclosure of its contents, is prohibited. Any reproduction or distribution of this Preliminary Placement Document, in whole 

or in part, and any disclosure of its contents to any other person is prohibited. Each prospective investor, by accepting delivery 

of this Preliminary Placement Document, agrees to observe the foregoing restrictions and make no copies of this Preliminary 

Placement Document or any offering material in connection with the Issue. 

No person is authorised to give any information or to make any representation not contained in this Preliminary Placement 

Document and any information or representation not so contained must not be relied upon as having been authorised by, or on 

behalf of our Company or the BRLMs. The delivery of this Preliminary Placement Document at any time does not imply that 

the information contained in it is correct as of any time subsequent to its date.  

The Equity Shares to be issued pursuant to the Issue have not been approved, disapproved or recommended by any 

regulatory authority in any jurisdiction including the United States Securities and Exchange Commission, any other 

federal or state authorities in the United States, the securities authorities of any non-United States jurisdiction or any 

other United States or non-United States regulatory authority. No authority has passed on or endorsed the merits of this 

Issue or the accuracy or adequacy of this Preliminary Placement Document. Any representation to the contrary is a 

criminal offence in the United States and may be a criminal offence in other jurisdictions.  

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any other applicable state 

securities laws of the United States and, unless so registered, may not be offered, sold or delivered within the United 

States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 

U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in 

the United States, only to persons who are reasonably believed to be “qualified institutional buyers” (as defined in Rule 

144A under the U.S. Securities Act (“Rule 144A”)) (“U.S. QIB(s)”) pursuant to Section 4(a)(2) or another available 

exemption from registration under the U.S. Securities Act; for avoidance of doubt, the term U.S. QIBs does not refer to 

a category of institutional investors defined under applicable Indian regulations and referred to in this Preliminary 

Placement Document as “QIBs” and (b) outside the United States in offshore transactions in reliance upon Regulation 
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S and the U.S. Securities Act (“Regulation S”) and the applicable laws of the jurisdictions where those offers and sales 

are made. The Equity Shares will be transferable only in accordance with the restrictions described under “Selling 

Restrictions” and “Transfer Restrictions and Purchaser Representations” on pages 311 and 319, respectively.  

The subscribers of the Equity Shares offered in the Issue will be deemed to make the representations, warranties, 

acknowledgments and agreements set forth in “Notice to Investors”, “Representations by Investors”, “Selling Restrictions” and 

“Transfer Restrictions and Purchaser Representations” on pages 3, 6, 311 and 319, respectively. The distribution of this 

Preliminary Placement Document and the issuance of Equity Shares pursuant to the Issue may be restricted by law in certain 

jurisdictions. As such, this Preliminary Placement Document does not constitute and may not be used for or in connection with, 

an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to 

whom it is unlawful to make such offer or solicitation. No action has been taken by our Company and the Book Running Lead 

Managers which would permit an issue of the Equity Shares offered in the Issue or the distribution of this Preliminary Placement 

Document in any jurisdiction, other than India, where action for that purpose is required. Accordingly, the Equity Shares may 

not be offered or sold, directly or indirectly, and neither this Preliminary Placement Document nor any other Issue-related 

materials in connection with the Issue may be distributed or published in or from any country or jurisdiction, except under 

circumstances that will result in compliance with any applicable rules and regulations of any such country or jurisdiction. For 

a description of the restrictions applicable to the offer and sale of the Equity Shares in the Issue in certain jurisdictions, please 

see “Selling Restrictions” on page 311. 

In making an investment decision, the prospective investors must rely on their own examination of our Company, the Equity 

Shares and the terms of the Issue, including the merits and risks involved. Investors should not construe the contents of this 

Preliminary Placement Document as legal, business, tax, accounting or investment advice. Investors should consult their own 

counsel and advisors as to business, investment, legal, tax, accounting and related matters concerning the Issue. In addition, 

neither our Company nor the BRLMs are making any representation to any investor, purchaser, offeree or subscriber of the 

Equity Shares regarding the legality of an investment in the Equity Shares by such offeree or subscriber under applicable laws 

or regulations. Prospective investors should conduct their own due diligence on the Equity Shares and our Company. 

Each Bidder in the Issue is deemed to have acknowledged, represented and agreed that it is an Eligible QIB and is 

eligible to invest in India and in our Company under Indian laws, including Chapter VI of the SEBI ICDR Regulations 

and Section 42, other applicable provisions of the Companies Act, 2013 and Rule 14 of the PAS Rules and is not 

prohibited by SEBI or any other regulatory authority from buying, selling or dealing in securities. This Preliminary 

Placement Document contains summaries of certain terms of certain documents, which are qualified in their entirety 

by the terms and conditions of such documents and disclosures included in the section titled “Risk Factors” on page 64. 

This Preliminary Placement Document does not purport to contain all the information that any Eligible QIB may require. 

Further, this Preliminary Placement Document has been prepared for information purposes to this Issue only and upon the 

express understanding that it will be used for the purposes set forth herein.  

Neither our Company nor the BRLMs are liable for any amendment or modification or change to applicable laws or regulations, 

which may occur after the date of this Preliminary Placement Document. QIBs are advised to make their independent 

investigations and satisfy themselves that they are eligible to apply. QIBs are advised to ensure that any single application from 

them does not exceed the investment limits or maximum number of Equity Shares that can be held by them under applicable 

law or regulation or as specified in this Preliminary Placement Document. Further, QIBs are required to satisfy themselves that 

their Bids would not eventually result in triggering a tender offer under the Securities and Exchange Board of India (Substantial 

Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI Takeover Regulations”) and the QIB shall 

be solely responsible for compliance with the provisions of the SEBI Takeover Regulations, the Securities and Exchange Board 

of India (Prohibition of Insider Trading) Regulations, 2015, as amended (“SEBI Insider Trading Regulations”) and other 

applicable laws, rules, regulations, guidelines and circulars.  

The information on our Company’s website at www.ireda.in or any website directly or indirectly linked to our Company’s 

website or the websites of the BRLMs, their respective associates or affiliates, or the websites of the Stock Exchanges does not 

constitute or form part of this Preliminary Placement Document. Prospective investors should not rely on any such information 

contained in, or available through, any such websites. 
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NOTICE TO INVESTORS IN CERTAIN OTHER JURISDICTIONS 

This Preliminary Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe to or buy 

securities in any jurisdiction where such offer, solicitation, sale or subscription is not permitted. For information to investors in 

certain other jurisdictions, please see “Selling Restrictions” and “Transfer Restrictions and Purchaser Representations” on 

pages 311 and 319, respectively.  

Any information about our Company available on the websites of the Stock Exchanges, our Company or the BRLMs, other 

than this Preliminary Placement Document, shall not constitute a part of this Preliminary Placement Document and no 

investment decision should be made on the basis of such information.  
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REPRESENTATIONS BY INVESTORS 

All references to “you” and “your” in this section are to the prospective investors in the Issue. By Bidding for, and/or subscribing 

to, Equity Shares under the Issue, you are deemed to have made the representations, warranties, acknowledgements, and 

agreements set forth in the sections titled “Notice to Investors”, “Selling Restrictions” and “Transfer Restrictions and Purchaser 

Representations” on pages 3, 311 and 319, respectively, and have represented, warranted, acknowledged and agreed to our 

Company and the BRLMs, as follows:  

1. Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made based on any 

information relating to our Company or its Subsidiary which is not set forth in this Preliminary Placement Document; 

2. You are a “qualified institutional buyer” as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations (the 

“QIB”) and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and existing 

registration under the applicable laws and regulations of India, and undertake to (i) acquire, hold, manage or dispose 

of any Equity Shares that are Allotted (hereinafter defined) to you in accordance with Chapter VI of the SEBI ICDR 

Regulations, the Companies Act 2013, to the extent applicable, and all other applicable laws; and (ii) undertake to 

comply with the SEBI ICDR Regulations and all other applicable laws, including any reporting obligations, 

requirements/ making necessary filings, if any, with appropriate regulatory authorities, including the RBI and Stock 

Exchanges, in connection with the Issue; 

3. You are eligible to invest in India and in the Equity Shares under applicable law, including the FEMA Rules (as defined 

hereinafter), and any notifications, circulars or clarifications issued thereunder and have not been prohibited by the 

SEBI, the RBI or any other regulatory or statutory authority from buying, selling or dealing in securities or otherwise 

accessing capital markets in India. Further, you are subscribing to the Equity Shares to be issued pursuant to the Issue 

in accordance with applicable laws and by participating in this Issue, you are not in violation of any applicable law, 

including but not limited to the SEBI Insider Trading Regulations, the Securities and Exchange Board of India 

(Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, 

and the Companies Act, 2013; 

4. You are aware that in terms of the FEMA Rules, and any notifications, circulars or clarifications issued thereunder, 

the total holding by each foreign portfolio investor (“FPI”), including its investor group (which means having common 

ownership of more than 50% or common control), shall be below 10% of the total paid-up Equity Share capital of our 

Company on a fully diluted basis and the total holdings of all FPIs put together shall not exceed the sectoral cap 

applicable our Company. In terms of the FEMA Rules, for calculating the total holding of FPIs in a company, holding 

of all registered FPIs shall be included. Hence, Eligible FPIs may invest in such number of Equity Shares in the Issue 

such that (i) the individual investment of the FPI in our Company does not exceed 10% of the post-Issue paid-up 

Equity Share capital of our Company on a fully diluted basis, and (ii) the aggregate investment by FPIs in our Company 

does not exceed the sectoral cap applicable to our Company. In case the holding of an FPI, together with its investor 

group, increases to 10% or more of the total paid-up Equity Share capital, on a fully diluted basis, such FPI shall divest 

the excess holding within a period of five trading days from the date of settlement of the trades resulting in such breach 

or such other time as may be prescribed by SEBI and RBI from time to time. If, however, such excess holding has not 

been divested within the specified period of five trading days, the entire shareholding of such FPI will be re-classified 

as FDI, subject to the conditions as specified by the SEBI and the RBI in this regard and compliance by our Company 

and the investor with applicable reporting requirements and the FPI and its investor group will be prohibited from 

making any further portfolio investment in our Company under the SEBI FPI Regulations;  

5. If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate body or a 

family office) having a valid and existing registration with the SEBI under the applicable laws in India or a multilateral 

or bilateral development financial institution, and are eligible to invest in India under applicable laws, including the 

FEMA Rules, and any notifications, circulars or clarifications issued thereunder, and have not been prohibited by the 

SEBI or any other regulatory authority, from buying, selling or dealing in securities or otherwise accessing the capital 

markets. Since FVCIs (as defined hereinafter) are not permitted to participate in the Issue, you confirm that you are 

not an FVCI; 

6. You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required pursuant to 

applicable laws; 

7. You agree that our Company shall make necessary filings with the RoC (which shall include certain details, such as 

your name, address and number of Equity Shares Allotted), in terms of Section 42 of the Companies Act, 2013 and 

Rule 14 of the PAS Rules, or other provisions of the Companies Act, 2013, and you consent to such disclosure being 

made by us. You will provide the information as required under the Companies Act, 2013, the PAS Rules and the 

applicable provisions of the SEBI ICDR Regulations for record keeping by our Company, including your name, 
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complete address, phone number, e-mail address, permanent account number and bank account details, and such other 

details as may be prescribed or otherwise required even after the closure of the Issue; 

8. If you are Allotted the Equity Shares pursuant to the Issue, you shall not, for a period of one year from the date of 

Allotment, sell the Equity Shares so acquired except on the Stock Exchanges and in accordance with any other resale 

restrictions applicable to you (additional restrictions apply if you are in certain jurisdictions outside India). You hereby 

make the representations, warranties, acknowledgements, undertakings and agreements in “Selling Restrictions”, 

“Transfer Restrictions and Purchaser Representations” on pages 311 and 319, respectively; 

9. You are aware that this Preliminary Placement Document and the Placement Document has not been, and will not be, 

filed as a prospectus with the RoC under the Companies Act, 2013, the SEBI ICDR Regulations or under any other 

law in force in India and, no Equity Shares will be offered in India or overseas to the public or any members of the 

public in India or any other class of prospective investors, other than Eligible QIBs. This Preliminary Placement 

Document and the Placement Document, which includes or will include disclosures under Form PAS-4, have not been 

and will not be reviewed, verified or affirmed by RBI, SEBI, the Stock Exchanges, the RoC or any other regulatory or 

listing authority, and are intended only for use by the Eligible QIBs. This Preliminary Placement Document and the 

Placement Document has been and will be filed with the Stock Exchanges only for the purposes of their records and 

will be displayed on the websites of our Company and the Stock Exchanges; 

10. You are entitled to subscribe for and acquire the Equity Shares under the laws of all relevant jurisdictions which apply 

to you and you have the necessary capacity and that you have fully observed such laws and obtained all such 

governmental and other consents and authorisations, in each case which may be required thereunder and have complied 

with all necessary formalities, to enable you to commit to participation in the Issue and to perform your obligations in 

relation thereto (including, without limitation, in the case of any person on whose behalf you are acting, all necessary 

consents and authorizations to agree to the terms set out or referred to in this Preliminary Placement Document), and 

will honour such obligations; 

11. You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations by our 

Company or its agents (the “Company’s Presentations”) with regard to our Company, the Equity Shares or the Issue; 

or (ii) if you have participated in or attended any Company’s Presentations: (a) you understand and acknowledge that 

the BRLMs may not have knowledge of the statements that our Company or its agents may have made at such 

Company’s Presentations and are therefore unable to determine whether the information provided to you at such 

Company’s Presentations may have included any material misstatements or omissions, and, accordingly you 

acknowledge that the BRLMs have advised you not to rely in any way on any information that was provided to you at 

such Company’s Presentations, and (b) confirm that you have not been provided any material information that was not 

publicly available; 

12. None of our Company, the BRLMs or any of their respective shareholders, directors, officers, employees, counsel, 

representatives, agents, associates or affiliates are making any recommendations to you or advising you regarding the 

suitability of any transactions you may enter into in connection with the Issue and your participation in the Issue is on 

the basis that you are not and will not, up to the Allotment, be a client of the BRLMs. Neither the BRLMs nor any of 

their respective shareholders, employees, counsel, officers, directors, representatives, agents, associates or affiliates 

have any duties or responsibilities to you for providing the protection afforded to their clients or for providing advice 

in relation to the Issue and are in no way acting in your fiduciary capacity; 

13. You are aware that if you, together with any other Eligible QIBs belonging to the same group or under common 

control, are Allotted more than 5% of the Equity Shares in the Issue, our Company shall be required to disclose your 

name and the number of Equity Shares Allotted to you to the Stock Exchanges, and the Stock Exchanges will make 

the same available on their website and you consent to such disclosures being made by our Company; 

14. You acknowledge that all statements other than statements of historical facts included in this Preliminary Placement 

Document, including, without limitation, those regarding our financial position, business strategy, plans and objectives 

of management for future operations (including development plans and objectives relating to our business), are 

forward-looking statements. You acknowledge that such forward-looking statements involve known and unknown 

risks, uncertainties and other important factors that could cause actual results to be materially different from future 

results, performance or achievements expressed or implied by such forward-looking statements. You acknowledge 

that such forward-looking statements are based on numerous assumptions regarding our present and future business 

strategies and environment in which we will operate in the future. You shall not place undue reliance on forward-

looking statements, which speak only as on the date of this Preliminary Placement Document. None of our Company, 

the BRLMs or any of their respective shareholders, directors, officers, employees, counsels, representatives, agents or 

affiliates assumes any responsibility to update any of the forward-looking statements contained in this Preliminary 

Placement Document; 
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15. You have been provided a serially numbered copy of this Preliminary Placement Document and have read it in its 

entirety, including, in particular, the section titled “Risk Factors” on page 64; 

16. You are aware and understand that the Equity Shares are being offered only to Eligible QIBs on a private placement 

basis and are not being offered to the general public or any other category of investors other than Eligible QIBs and 

the Allotment shall be on a discretionary basis; 

17. You are aware that in terms of the requirements of the Companies Act, 2013 upon Allocation, our Company will 

disclose names and percentage of post-Issue shareholding of the proposed Allottees in the Placement Document. 

However, disclosure of such details in relation to the proposed Allottees in the Placement Document will not guarantee 

Allotment to them, as Allotment in the Issue shall continue to be at the sole discretion of our Company; 

18. You are able to purchase the Equity Shares in accordance with the restrictions described in the section titled “Selling 

Restrictions” on page 311 and you hereby make the representations, warranties, acknowledgements, undertakings and 

agreements in the section titled “Selling Restrictions” on page 311 and you warrant that you will comply with such 

representations, warranties, acknowledgments and undertakings; 

19. In making your investment decision, you have (i) relied on your own examination of our Company, the Equity Shares 

and the terms of the Issue, including the merits and risks involved, (ii) made and will continue to make your own 

assessment of our Company, the Equity Shares and the terms of the Issue based solely on the information contained 

in this Preliminary Placement Document and as will be contained in the Placement Document, (iii) consulted your 

own independent advisors or otherwise have satisfied yourself concerning, without limitation, the effects of local laws, 

(iv) relied solely on the information contained in this Preliminary Placement Document and the Placement Document 

and no other disclosure or representation by our Company or our Directors and affiliates, or any other party, (v) 

received all information that you believe is necessary or appropriate in order to make an investment decision in respect 

of our Company and the Equity Shares, and (vi) relied upon your own investigation and resources in deciding to invest 

in the Issue; 

20. You are a sophisticated investor and have such knowledge and experience in financial, business and investment matters 

as to be capable of evaluating the merits and risks of an investment in the Equity Shares. You and any accounts for 

which you are subscribing the Equity Shares (i) acknowledge that an investment in the Equity Shares involves a high 

degree of risk and that the Equity Shares are, therefore, a speculative investment are each able to bear the economic 

risk of the investment in the Equity Shares, including a complete loss on the investment in the Equity Shares; (ii) will 

not look to our Company, the BRLMs or any of their respective shareholders, employees, counsel, officers, directors, 

representatives, agents, associates or affiliates for all or part of any such loss or losses that may be suffered; (iii) have 

no need for liquidity with respect to the investment in the Equity Shares; and (iv) are seeking to subscribe to the Equity 

Shares in the Issue for your own investment and not with a view to resale or distribute and have no reason to anticipate 

any change in your or their circumstances, financial or otherwise, which may cause or require any sale or distribution 

by you or them of all or any part of the Equity Shares acquired in the Issue; 

21. Neither our Company or the BRLMs nor any of their respective shareholders, directors, officers, employees, counsel, 

representatives, agents or affiliates have not provided you with any tax advice or otherwise made any representations 

regarding the tax consequences of the purchase, ownership and disposal of the Equity Shares (including but not limited 

to the Issue and the use of the proceeds from the Equity Shares). You will obtain your own independent tax advice and 

will not rely on our Company, the BRLMs or any of their respective shareholders, employees, counsel, officers, 

directors, representatives, agents or affiliates when evaluating the tax consequences in relation to the Equity Shares 

(including but not limited to the Issue and the use of the proceeds from the sale of the Equity Shares). You waive and 

agree not to assert any claim against either our Company, the BRLMs or their respective shareholders, directors, 

officers, employees, counsel, representatives, agents or affiliates, with respect to the tax aspects of the Equity Shares 

or the Issue or as a result of any tax audits by tax authorities, wherever situated; 

22. That where you are acquiring the Equity Shares for one or more managed accounts, you represent and warrant that 

you are authorised in writing, by each such managed account to acquire the Equity Shares for each managed account; 

and to make the representations, warranties, acknowledgements, undertakings and agreements herein for and on behalf 

of each such account, reading the reference to “you” to include such accounts; 

23. You are not (a) a ‘promoter’ (as defined under the SEBI ICDR Regulations) of our Company and your Bid does not 

directly or indirectly represent the promoter or promoter group (as defined under the SEBI ICDR Regulations) of our 

Company or persons or entities related thereto; or (b) an affiliate of our Company or any of the BRLMs or a person 

acting on behalf of such affiliate. As on the date of this Preliminary Placement Document, our Promoter is the President 

of India acting through the Ministry of New and Renewable Energy, Government of India.  
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24. You have no rights under a shareholders’ agreement or voting agreement, no veto rights or right to appoint any nominee 

director on our Board of Directors other than the rights, if any, acquired in the capacity of a lender not holding any 

Equity Shares; 

25. The Bid made by you would not result in triggering a tender offer under the SEBI Takeover Regulations and you shall 

be solely responsible for compliance with all other applicable provisions of the SEBI Takeover Regulations; 

26. You have no right to withdraw your Application or revise your Bid downwards after the Issue Closing Date (as defined 

hereinafter); 

27. You are eligible to apply for and hold Equity Shares so Allotted and together with any securities of our Company held 

by you prior to the Issue. You further confirm that your aggregate holding upon the issue and Allotment of the Equity 

Shares shall not exceed the level permissible as per any applicable law; 

28. To the best of your knowledge and belief, your aggregate holding together with other Bidders in the Issue that belong 

to the same group or that are under common control as you, pursuant to the Allotment under the Issue shall not exceed 

50% of the Issue Size. For the purposes of this representation: 

• the expression ‘belongs to the same group’ shall mean entities where (a) any of them controls, directly or 

indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the other; (b) 

any of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the 

others; or (c) there is a common director, excluding nominee and independent directors, amongst a QIB, its 

subsidiary or holding company and any other QIB; and 

• ‘control’ shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the SEBI Takeover 

Regulations; 

29. You shall not undertake any trade in the Equity Shares credited to your beneficiary account until such time that the 

final listing and trading approvals for the Equity Shares are issued by the Stock Exchanges; 

30. You shall make the payment for subscription to the Equity Shares pursuant to this Issue from your own bank account. 

In case of joint holders, the monies shall be paid from the bank account of the person whose name appears first in the 

application; 

31. You are aware and understand that the BRLMs have entered into a Placement Agreement with our Company, whereby 

the BRLMs have, subject to the satisfaction of certain conditions set out therein, severally and not jointly, agreed to 

manage the Issue and use reasonable efforts to procure subscriptions for the Equity Shares on the terms and conditions 

set forth therein; 

32. The contents of this Preliminary Placement Document and that of the Placement Document are exclusively the 

responsibility of our Company and that neither the BRLMs nor any person acting on its behalf has or shall have any 

liability for any information, representation or statement contained in this Preliminary Placement Document and the 

Placement Document or any information previously published by or on behalf of our Company and will not be liable 

for your decision to participate in the Issue based on any information, representation or statement contained in this 

Preliminary Placement Document and the Placement Document or otherwise. By participating in the Issue, you agree 

to the same and confirm that you have neither received nor relied on any other information, representation, warranty 

or statement made by or on behalf of the BRLMs or our Company or any other person and neither our Company or 

the BRLMs nor any of their respective affiliates, including any view, statement, opinion or representation expressed 

in any document published or distributed by them will be liable for your decision to participate in the Issue based on 

any other information, representation, warranty or statement that you may have obtained or received; 

33. The only information you are entitled to rely on, and on which you have relied, in committing yourself to acquire the 

Equity Shares is contained in this Preliminary Placement Document and will be contained in the Placement Document, 

such information being all that you deem necessary to make an investment decision in respect of the Equity Shares 

and that you have neither received nor relied on any other information given or representations, warranties or 

statements made by the BRLMs or our Company and neither the BRLMs nor our Company will be liable for your 

decision to accept an invitation to participate in the Issue based on any other information, representation, warranty, 

statement or opinion that you have obtained or received; 

34. You understand that the Equity Shares issued pursuant to the Issue shall be subject to the provisions of the 

Memorandum of Association and Articles of Association of our Company and will be credited as fully paid and will 

rank pari passu in all respects with the existing Equity Shares including the right to receive dividend and other 

distributions declared, made, or paid in respect of the Equity Shares after the date of Allotment of the Equity Shares, 

as applicable; 
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35. You are aware that the pre-Issue and post-Issue shareholding pattern of our Company, as required under the SEBI 

Listing Regulations, will be filed by our Company with the Stock Exchanges; 

36. You understand that the BRLMs have no obligation to purchase or acquire all or any part of the Equity Shares which 

are subscribed by you in the Issue or to support any losses directly or indirectly sustained or incurred by you for any 

reason whatsoever in connection with the Issue, including non- performance by us of any of our respective obligations 

or any breach of any representations or warranties by us, whether to you or otherwise; 

37. You are aware that (i) applications for in-principle approval, in terms of Regulation 28(1)(a) of the SEBI Listing 

Regulations for listing and admission of the Equity Shares and for trading on BSE and NSE, were made and such 

approvals have been received from BSE and NSE and (ii) the application for the final listing and trading approval will 

be made only after Allotment. There can be no assurance that the final approvals for listing of the Equity Shares will 

be obtained in time or at all. Our Company and the BRLMs including any of their respective shareholders, directors, 

officers, employees, counsels, representatives, agents or affiliates, shall not be responsible for any delay or non-receipt 

of such final approvals or any loss arising from such delay or non-receipt; 

38. You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that submitting a Bid 

for Equity Shares should not be taken to be indicative of the number of Equity Shares that will be Allotted to a 

successful Bidder. Allotment of Equity Shares will be undertaken by our Company, in its absolute discretion, in 

consultation with the Book Running Lead Managers; 

39. You acknowledge that this Preliminary Placement Document and the Placement Document do not confer upon or 

provide you with any right of renunciation of the Equity Shares offered through the Issue in favour of any person; 

40. You are able to purchase the Equity Shares in accordance with the restrictions described in “Selling Restrictions” on 

page 311 and you have made, or are deemed to have made, as applicable, the representations, warranties, 

acknowledgements, undertakings and agreements in “Selling Restrictions” and “Transfer Restrictions and Purchaser 

Representations” on pages 311 and 319, respectively; 

41. If you are within the United States, you are a U.S. QIB, who is acquiring the Equity Shares for your own account or 

for the account of an institutional investor who also meets the requirements of a U.S. QIB, for investment purposes 

only, and not with a view to, or for reoffer or resale in connection with, the distribution (within the meaning of any 

United States securities laws) thereof, in whole or in part; 

42. If you are outside the United States, you are subscribing for the Equity Shares in an “offshore transaction” as defined 

in and in reliance on Regulation S and the applicable laws of the jurisdiction where those offers and sales are made; 

43. You are not acquiring or subscribing for the Equity Shares as a result of any “general solicitation” or “general 

advertising” (as those terms are defined in Regulation D under the U.S. Securities Act) or “directed selling efforts” (as 

defined in Regulation S) and you understand and agree that offers and sales (a) in the United States, are being made 

in reliance on an exemption to the registration requirements of the U.S. Securities Act provided by Section 4(a)(2) or 

another available exemption from registration under the U.S. Securities Act, and the Equity Shares may not be eligible 

for resale under Rule 144A thereunder; and (b) outside the United States, are being made in “offshore transactions” as 

defined in and in reliance on Regulation S and the applicable laws of the jurisdiction where those offers and sales are 

made. You understand and agree that the Equity Shares are transferable only in accordance with the restrictions 

described in the sections titled “Selling Restrictions” and “Transfer Restrictions and Purchaser Representations” on 

pages 311 and 319, respectively; 

44. You represent and agree that you will only reoffer, resell, pledge or otherwise transfer the Equity Shares (A) (i) to a 

person whom the beneficial owner and/or any person acting on its behalf reasonably believes is a U.S. QIB in 

transactions exempt from the registration requirements of the U.S. Securities Act or; (ii) in an offshore transaction 

complying with Rule 903 or Rule 904 of Regulation S under the U.S. Securities Act; and (B) in accordance with the 

applicable laws of the jurisdictions where those offers and sales are made; 

45. You understand that our Company has not been and will not be registered under the U.S. Investment Company Act of 

1940, as amended (“Investment Company Act”) and you will not be entitled to the benefits of the Investment 

Company Act; 

46. You agree that any dispute arising in connection with the Issue will be governed by and construed in accordance with 

the laws of India, and the courts in New Delhi, India shall have exclusive jurisdiction to settle any disputes which may 

arise out of or in connection with this Preliminary Placement Document, the Placement Document and the Issue; 

47. You acknowledge that our Company, the BRLMs, their respective affiliates, directors, officers, employees and persons 

in control and others will rely on the truth and accuracy of the foregoing representations, warranties, 
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acknowledgements and undertakings which are given to the BRLMs on their own behalf and on behalf of our Company 

and are irrevocable. It is agreed that if any of such representations, warranties, acknowledgements and undertakings 

are no longer accurate, you will promptly notify our Company and the BRLMs; 

48. You confirm that neither is your investment as an entity of a country which shares land border with India nor is the 

beneficial owner of your investment situated in or a citizen of such country (in each which case, investment can only 

be through the Government approval route), and that your investment is in accordance with press note no. 3 (2020 

Series), dated April 17, 2020, issued by the Department for Promotion of Industry and Internal Trade, Government of 

India, and Rule 6 of the FEMA Rules; 

49. You have made, or been deemed to have made, as applicable, the representations, warranties, acknowledgements and 

undertakings as set forth under the section titled “Transfer Restrictions and Purchase Representations” on page 319; 

50. You agree to indemnify and hold our Company, the BRLMs and its affiliates, directors, officers, employees and 

persons in control harmless from any and all costs, claims, liabilities and expenses (including legal fees and expenses) 

arising out of or in connection with any breach of your representations, warranties, acknowledgements and 

undertakings in this Preliminary Placement Document and the Placement Document including this section. You agree 

that the indemnity set forth in this section shall survive the resale of the Equity Shares by or on behalf of the managed 

accounts; and 

51. Each of the representations, warranties, acknowledgements and agreements set out above shall continue to be true and 

accurate at all times, up to and including the Allotment, listing and trading of the Equity Shares in the Issue. 
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OFFSHORE DERIVATIVE INSTRUMENTS 

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines, and approvals in terms of Regulation 21 

of the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended (the “SEBI FPI 

Regulations”), FPIs, including the affiliates of the BRLMs, who are registered as category I FPIs may issue, subscribe, or 

otherwise deal in offshore derivative instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever 

name called, which is issued overseas by an FPI against securities held by it in India, as its underlying, and herein referred to 

as “P-Notes”) and persons who are eligible for registration as category I FPIs can subscribe to or deal in such P-Notes, provided 

that in the case of an entity that has an investment manager who is from a Financial Action Task Force member country, such 

investment manager shall not be required to be registered as a category I FPI. The abovementioned category I FPIs may receive 

compensation from the purchasers of such instruments. You should ensure that any P-Notes issued by you have been issued in 

compliance with all applicable laws (including KYC norms and such other conditions as specified by SEBI from time to time). 

An Eligible FPI shall also ensure that no transfer of any instrument referred to above is made to any person unless such FPIs 

are registered as category I FPI, and such instrument is being transferred only to person eligible for registration as category I 

FPIs subject to requisite consents being obtained in terms of Regulation 21 of SEBI FPI Regulations. P-Notes have not been 

and are not being offered or sold pursuant to this Preliminary Placement Document. This Preliminary Placement Document 

does not contain any information concerning P- Notes or the issuer(s) of any P-Notes, including any information regarding any 

risk factors relating thereto. 

For further details relating to investment limits of FPIs, please see the section titled “Issue Procedure” on page 296. P-Notes 

may be issued only in favour of those entities which meet the eligibility criteria as laid down in Regulation 4 of the SEBI FPI 

Regulations. Pursuant to its circular dated June 10, 2016, the SEBI has introduced additional requirements applicable to P-

Notes, including (i) KYC norms for issuers of P-Notes which require identification and verification of beneficial owners of 

entities subscribing to the P-Note holding more than a prescribed threshold; (ii) the requirement for issuers to file suspicious 

transaction reports with the Indian Financial Intelligence Unit; and (iii) the requirement for the issuer to report details of 

intermediate transfers in the monthly reports on P-Notes submitted to SEBI. An Eligible FPI shall also ensure that no further 

issue or transfer of any instrument referred to above is made by or on behalf of it to any person other than such entities regulated 

by appropriate foreign regulatory authorities. P-Notes have not been, and are not being offered, or sold pursuant to this 

Preliminary Placement Document. This Preliminary Placement Document does not contain any information concerning P-Notes 

or the issuer(s) of any P-notes, including, without limitation, any information regarding any risk factors relating thereto. 

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a single FPI 

including its investor group (multiple entities registered as FPIs and directly or indirectly, having common ownership of more 

than 50% or common control) is not permitted to be 10% or above of our post-Issue equity share capital on a fully diluted basis. 

The SEBI has, vide a circular dated November 5, 2019, as amended issued the operational guidelines for FPIs, designated 

depository participants and eligible foreign investors (the “FPI Operational Guidelines”), to facilitate implementation of the 

SEBI FPI Regulations. In terms of such FPI Operational Guidelines, the above-mentioned restrictions shall also apply to 

subscribers P-Notes. Two or more subscribers of P-Notes having common ownership, directly or indirectly, of more than 50% 

or common control shall be considered together as a single subscriber of the P-Notes. In the event a prospective investor has 

investments as an FPI and as a subscriber of P-Notes, these investment restrictions shall apply on the aggregate of the FPI and 

P-Notes held in the underlying company. 

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 read with the Consolidated FDI Policy, issued 

by the Department for Promotion of Industry and Internal Trade, Government of India, investments where the beneficial owner 

of the Equity Shares is situated in or is a citizen of a country which shares land border with India, can only be made through 

the Government approval route, as prescribed in the Consolidated FDI Policy and the FEMA Rules.  

Affiliates of the BRLMs which are Eligible FPIs may purchase, to the extent permissible under law, the Equity Shares in the 

Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be issued are not securities of our Company and do not 

constitute any obligation of, claims on, or interests in, our Company. Our Company has not participated in any offer of any P-

Notes, or in the establishment of the terms of any P-Notes, or in the preparation of any disclosure related to any P-Notes. Any 

P-Notes that may be offered are issued by, and are the sole obligations of, third parties that are unrelated to our Company. Our 

Company and the BRLMs do not make any recommendation as to any investment in P-Notes and do not accept any 

responsibility whatsoever in connection with any P-Notes. Any P-Notes that may be issued are not securities of the BRLMs 

and do not constitute any obligations of, or claims on, the BRLMs. Affiliates of the BRLMs which are FPIs may purchase, to 

the extent permissible under law, the Equity Shares in the Issue, and may issue P-Notes in respect thereof. 
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Prospective investors interested in purchasing any P-Notes have the responsibility to obtain adequate disclosures as to 

the issuers of such P-Notes and the terms and conditions of any such P-Notes from the issuers of such P-Notes. Neither 

SEBI nor any other regulatory authority has reviewed or approved any P- Notes or any disclosure related thereto. 

Bidders are urged to consult with their own financial, legal, accounting and tax advisors regarding any contemplated 

investment in P-Notes, including whether P-Notes are issued in compliance with applicable laws and regulations. 

Please also see the sections titled, “Selling Restrictions” and “Transfer Restrictions and Purchaser Representations” on pages 

311 and 319, respectively.  
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES 

As required, a copy of this Preliminary Placement Document has been submitted to each of the Stock Exchanges. The Stock 

Exchanges do not in any manner: 

1) warrant, certify or endorse the correctness or completeness of the contents of this Preliminary Placement Document; 

2) warrant that the Equity Shares issued pursuant to the Issue will be listed or will continue to be listed on the Stock 

Exchanges; or 

3) take any responsibility for the financial or other soundness of our Company, our Subsidiary, our Promoter, 

management or any scheme or project of our Company, 

and it should not for any reason be deemed or construed to mean that this Preliminary Placement Document has been cleared 

or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquire any Equity Shares may do so 

pursuant to an independent inquiry, investigation and analysis and shall not have any claim against the Stock Exchanges 

whatsoever, by reason of any loss which may be suffered by such person consequent to or in connection with, such 

subscription/acquisition, whether by reason of anything stated or omitted to be stated herein, or for any other reason whatsoever. 
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DISCLAIMER STATEMENT OF THE RESERVE BANK OF INDIA 

Our Company is having a valid certificate of registration dated January 23, 2008 issued by Reserve Bank of India under Section 

45 IA of the Reserve Bank of India Act, 1934. However, the Reserve Bank of India (“RBI”) does not accept any responsibility 

or guarantee about the present position as to the financial soundness of our Company or for the correctness of any of the 

statements or representations made or opinions expressed by our Company and for the repayment of deposits/ discharge of 

liabilities by our Company.  

Neither there is any provision in law to keep, nor does our Company keep any part of the deposits with the Reserve Bank of 

India and by issuing a certificate of registration to our Company, the Reserve Bank of India, neither accepts any responsibility 

nor guarantees the payment of the deposits to any depositor or any person who has lent any sum to our Company. 

A copy of this Preliminary Placement Document has not been filed with or submitted to the RBI. It is distinctly understood that 

this Preliminary Placement Document should not in any way be deemed or construed to be approved or vetted by the RBI. The 

RBI does not accept any responsibility or guarantee about the present position as to the financial soundness of our Company or 

for the correctness of any of the statements or representations made or opinions expressed by the issuer and for discharge of 

liability by our Company. 
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

Certain Conventions 

In this Preliminary Placement Document, unless otherwise specified or the context otherwise indicates or implies, references 

to “you”, “your”, “offeree”, “purchaser”, “subscriber”, “recipient”, “investors”, “prospective investors” and “potential investor” 

are to the Eligible QIBs in the Issue and references to the “Issuer”, “Indian Renewable Energy Development Agency Limited”, 

“IREDA”, “Company”, “our Company” refers to Indian Renewable Energy Development Agency Limited and references to 

“we”, “us” or “our” are to our Company, together with our Subsidiary, on a consolidated basis. 

Unless otherwise specified or the context otherwise requires, all references in this Preliminary Placement Document to (i) 

‘India’ are to the Republic of India and its territories and possessions; and (ii) the ‘Government’ or ‘GoI’ or the ‘Central 

Government’ or the ‘State Government’ are to the Government of India, Central or State, as applicable and (iii) the ‘US’ or 

‘U.S.’ or the ‘United States’ or the ‘USA’ are to the United States of America and its territories and possessions. 

In this Preliminary Placement Document, all references to: 

• ‘INR’, ‘₹’, ‘Rs.’, ‘Indian Rupees’ and ‘Rupees’ are to the legal currency of India; 

• ‘USD’, ‘U.S. Dollars’, “$” and ‘US$’ are to the legal currency of the United States; 

• ‘Yen’, ‘Japanese Yen’, ‘JP¥’, ‘JPY’ and ‘¥’ are to the legal currency of Japan; and 

• ‘EUR’, ‘Euro’ and ‘€’ are to the legal currency of the European Union. 

References to the singular also refer to the plural and one gender also refers to any other gender, wherever applicable. All the 

numbers in this Preliminary Placement Document have been presented in crores or whole numbers, unless stated otherwise. 

The amounts in our Financial Statements included herein are presented in or in ₹ crores.  

Our Company has presented numerical information in this Preliminary Placement Document in “crores” units or whole number, 

unless stated otherwise. One crore represents 10,000,000 and one lakh represents 100,000.  

 

Certain figures contained in this Preliminary Placement Document, including financial information, have been subject to 

rounding adjustments, including adjustments to round off information from our financial statements for certain periods to the 

nearest amount in absolute crores. 

Any discrepancies in any table between the totals and the sum of the amounts listed are due to rounding off. In certain instances, 

(i) the sum or percentage change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the 

figures in a column or row in certain tables may not conform exactly to the total figure given for that column or row. Unless 

otherwise specified, all financial numbers in parenthesis represent negative figures. 

Page Numbers 

Unless otherwise stated, all references to page numbers in this Preliminary Placement Document are to page numbers of this 

Preliminary Placement Document. 

Financial and Other Information 

The financial year of our Company commences on April 1 of each calendar year and ends on March 31 of the following calendar 

year, and, unless otherwise specified or if the context requires otherwise. The terms “Fiscal”, “Financial Year”, “Fiscals” or 

“Fiscal Year”, refer to the 12-month period ending March 31 of that particular year and references to a particular ‘year’ are to 

the calendar year ending on December 31 of that year.  

This Preliminary Placement Document includes the following:  

a) audited standalone financial statements of our Company for Fiscal 2023 read along with the notes thereto prepared in 

accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the Companies Act, 2013, 

and other accounting principles generally accepted in India and the report issued thereon (the “2023 Audited 

Standalone Financial Statements”);  

b) audited standalone financial statements of our Company for Fiscal 2024 read along with the notes thereto prepared in 

accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the Companies Act, 2013, 

and other accounting principles generally accepted in India and the report issued thereon (the “2024 Audited 

Standalone Financial Statements”); 
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c) audited standalone financial statements of our Company for Fiscal 2025 read along with the notes thereto prepared in 

accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the Companies Act, 2013, 

and other accounting principles generally accepted in India and the report issued thereon (the “2025 Audited 

Standalone Financial Statements”); and 

d) audited consolidated financial statements of our Company for Fiscal 2025 read along with the notes thereto prepared 

in accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the Companies Act, 2013, 

and other accounting principles generally accepted in India and the report issued thereon (the “2025 Audited 

Consolidated Financial Statements”, and together with the 2025 Audited Standalone Financial Statements, 2024 

Audited Standalone Financial Statements and 2023 Audited Standalone Financial Statements, the “Audited Financial 

Statements”). 

The 2024 Audited Standalone Financial Statements and the 2023 Audited Standalone Financial Statements, together with the 

audit reports issued thereon dated April 19, 2024 and April 25, 2023, respectively, prepared by our Erstwhile Statutory Auditors, 

DSP & Associates, Chartered Accountants, the 2025 Audited Standalone Financial Statements and the 2025 Audited 

Consolidated Financial Statements, together with the audit reports issued thereon dated April 15, 2025, respectively, prepared 

by our Statutory Auditors, Shiv & Associates, Chartered Accountants, have been included in this Preliminary Placement 

Document 

The Audited Financial Statements should be read along with the respective audit reports issued thereunder.  

Except as specifically indicated otherwise and unless the context requires otherwise, all financial information as at and for 

Fiscals 2025, 2024 and 2023 included in this Preliminary Placement Document have been derived from the Audited Financial 

Statements. 

Our Company prepares its financial statements in accordance with Ind AS, Companies Act, 2013 and other applicable statutory 

and/or regulatory requirements. Our Company publishes its financial statements in Indian Rupees. Ind AS differs from 

accounting principles with which prospective investors may be familiar in other countries, including IFRS and US GAAP and 

the reconciliation of the financial information to other accounting principles has not been provided. No attempt has been made 

to explain those differences or quantify their impact on the financial data included in this Preliminary Placement Document and 

investors should consult their own advisors regarding such differences and their impact on our Company’s financial data. The 

degree to which the financial information included in this Preliminary Placement Document will provide meaningful 

information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the 

Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Ind AS, the Companies Act, 

2013 the SEBI ICDR Regulations and practices on the financial disclosures presented in this Preliminary Placement Document 

should accordingly be limited. Also see, “Risk Factors – Internal Risks – 55. Significant differences exist between Ind AS and 

other accounting principles, such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider 

material to their assessment of our financial condition.” on page 90.  

Our Financial Statements are prepared and have been presented in crores in this Preliminary Placement Document. 

Non-GAAP Financial Measures  

Certain non-GAAP financial measures and certain other statistical information relating to our operations and financial 

performance such as Total Income, Profit after Tax, Net Interest Income, Net Worth, Term Loans Outstanding, Gross NPA and 

Net NPA have been included in this Preliminary Placement Document. These may not be computed on the basis of any standard 

methodology that is applicable across the industry and therefore may not be comparable to financial measures and statistical 

information of similar nomenclature that may be computed and presented by other companies and are not measures of operating 

performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by other 

companies. 
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INDUSTRY AND MARKET DATA 

Information regarding market position, growth rates, other industry data and certain industry forecasts pertaining to our business 

contained in this Preliminary Placement Document consists of estimates based on data reports compiled by government bodies, 

data from other external sources and knowledge of the markets in which we compete. Unless stated otherwise, the statistical 

information included in this Preliminary Placement Document relating to the industry in which we operate has been reproduced 

from various trade, industry and government publications and websites more particularly described in the section titled 

“Industry Overview” on page 147. 

Unless stated otherwise, the statistical information, the industry, market and economic data included in this Preliminary 

Placement Document has been derived from the report titled “Industry Research Report on Renewable Energy, Green 

Technologies and Power-focused NBFCs” dated June 2025 (the “CARE Report”) prepared by CARE Analytics and Advisory 

Private Limited (“CARE”). The CARE Report has been exclusively commissioned by the BRLMs in connection with the Issue 

and paid for by the BRLMs in equal proportion, pursuant to an engagement letter dated January 21, 2025. CARE is not related 

in any manner to our Company, Subsidiary, Promoter, Directors, Key Managerial Personnel and members of Senior 

Management.  

This data in the CARE Report is subject to change and cannot be verified with certainty due to limits on the availability and 

reliability of the raw data and other limitations and uncertainties inherent in any statistical survey. Accordingly, investors must 

rely on their independent examination of, and should not place undue reliance on, or base their investment decision solely on 

this information. In many cases, there is no readily available external information (whether from trade or industry associations, 

government bodies or other organizations) to validate market-related analysis and estimates, so we have relied on internally 

developed estimates. Similarly, while we believe its internal estimates to be reasonable, such estimates have not been verified 

by any independent sources and neither we nor the BRLMs can assure Bidders as to their accuracy. 

The extent to which the market and industry data used in this Preliminary Placement Document is meaningful depends on the 

reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 

gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary 

widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is subject to 

change based on various factors, including those discussed in the section titled “Risk Factors – Internal Risks – 53. Industry 

information included in this Preliminary Placement Document has been derived from an industry report prepared by CARE 

Analytics and Advisory Private Limited (“CARE”) exclusively commissioned by the BRLMs in connection with the Issue and 

paid for by the BRLMs, in equal proportion, for such purpose.” on page 89. 

Further, the calculation of certain statistical and/or financial information/ ratios specified in the sections titled “Our Business”, 

“Risk Factors”, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 247, 64, 

and 109, respectively, and otherwise in this Preliminary Placement Document may vary from the manner such information is 

calculated under and for purposes of, and as specified in the CARE Report. Data from these sources may also not be comparable. 

The extent to which the market and industry data used in this Preliminary Placement Document is meaningful depends on the 

reader’s familiarity with and understanding of the methodologies used in compiling such data. Accordingly, investment 

decisions should not be based solely on such information. 

Our Company takes responsibility for accurately reproducing such information but accepts no further responsibility in respect 

of such information and data. In many cases, there is no readily available external information (whether from trade or industry 

associations, government bodies or other organisations) to validate market-related analysis and estimates, so our Company has 

relied on internally developed estimates. Similarly, while our Company believes its internal estimates to be reasonable, such 

estimates have not been verified by an independent source and neither our Company nor the Book Running Lead Managers can 

assure potential investors as to their accuracy. 
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FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Preliminary Placement Document that are not statements of historical fact constitute 

“forward-looking statements”. Investors can generally identify forward-looking statements by terminology such as “aim”, 

“anticipate”, “believe”, “continue”, “can”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”, 

“project”, “pursue”, “shall”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, statements that 

describe our strategies, objectives, plans or goals are also forward-looking statements. However, these are not the exclusive 

means of identifying forward-looking statements. 

The forward-looking statements appear in a number of places throughout this Preliminary Placement Document and include 

statements regarding the intentions, beliefs or current expectations of our Company concerning, amongst other things, the 

expected results of operations, financial condition, liquidity, prospects, growth, strategies and dividend policy of our Company 

and the industry in which we operate. In addition, even if the result of operations, financial conditions, liquidity and dividend 

policy of our Company, and the development of the industry in which we operate, are consistent with the forward-looking 

statements contained in this Preliminary Placement Document, those results or developments may not be indicative of results 

or developments in subsequent periods. 

All statements regarding our Company’s expected financial conditions, results of operations, business plans and prospects are 

forward-looking statements. These forward-looking statements include statements as to our Company’s business strategy, 

planned projects, revenue and profitability (including, without limitation, any financial or operating projections or forecasts), 

new business and other matters discussed in this Preliminary Placement Document that are not historical facts. These forward-

looking statements contained in this Preliminary Placement Document (whether made by us or any third party), are predictions 

and involve known and unknown risks, uncertainties, assumptions and other factors that may cause the actual results, 

performance or achievements of our Company to be materially different from any future results, performance or achievements 

expressed or implied by such forward-looking statements or other projections. All forward-looking statements are subject to 

risks, uncertainties and assumptions about our Company that could cause actual results to differ materially from those 

contemplated by the relevant forward-looking statement.  

Important factors that could cause the actual results, performances and achievements of our Company to be materially different 

from any of the forward-looking statements include, among others: 

• Inability to effectively manage the quality of our growing asset portfolio and controlling the level of our non-

performing assets; 

• Volatility in interest rates; 

• Inability to secure funding on commercially acceptable terms and at competitive rates; 

• Inherent risk in relation to projects and schemes for generating electricity and energy through renewable sources like 

solar, wind, hydro, biomass, waste-to-energy and new and emerging technologies; 

• Any future downgrade in our credit ratings, similar to downgrade experienced in the past; 

• Non-compliance with covenants under our financing agreements, similar to non-compliance in the past; 

• Negative cash flows from our operations, similar to negative cash flows in the past; 

• Traceability of our historical corporate records in connection with the allotment of our Equity Shares; 

• Compliance with provisions under the SEBI regulations; 

• Revision in the terms of the power purchase agreements our borrowers have entered into with DISCOMs and certain 

states for sale of electricity. 

Additional factors that could cause actual results, performance or achievements of our Company to differ materially include, 

but are not limited to, those discussed under the sections titled “Risk Factors”, “Industry Overview”, “Our Business” and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 64, 147, 247 and 109, 

respectively. 

By their nature, market risk disclosures are only estimates and could be materially different from what actually occurs in the 

future. As a result, any future gains, losses or impact on net income and net income could materially differ from those that have 

been estimated, expressed or implied by such forward-looking statements or other projections. The forward-looking statements 

contained in this Preliminary Placement Document are based on the beliefs of the management, as well as the assumptions 
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made by, and information currently available to, the management of our Company. Although we believe that the expectations 

reflected in such forward-looking statements are reasonable at this time, we cannot assure investors that such expectations will 

prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking 

statements. In any event, these statements speak only as on the date of this Preliminary Placement Document or the respective 

dates indicated in this Preliminary Placement Document, and we undertake no obligation to update or revise any of them, 

whether as a result of new information, future events or otherwise. If any of these risks and uncertainties materialize, or if any 

of our Company’s underlying assumptions prove to be incorrect, the actual results of operations or financial condition of our 

Company could differ materially from that described herein as anticipated, believed, estimated or expected. All subsequent 

forward-looking statements attributable to us are expressly qualified in their entirety by reference to these cautionary statements. 

In accordance with SEBI and Stock Exchange requirements, our Company and the BRLMs will ensure that the eligible equity 

shareholders are informed of material developments until the time of the grant of listing and trading permissions by the Stock 

Exchanges. 
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ENFORCEMENT OF CIVIL LIABILITIES 

Our Company is a public limited liability company incorporated under the laws of India. All our Directors, Key Managerial 

Personnel and members of Senior Management are residents of India and all or a substantial portion of the assets of our 

Company and such persons are located in India. As a result, it may be difficult or may not be possible for investors outside 

India to effect service of process upon our Company or such persons in India, or to enforce judgments obtained against such 

parties outside India predicated upon civil liabilities of our Company or such directors and executive officers under laws other 

than Indian laws, including judgments predicated upon the civil liability provisions of the federal securities laws of the United 

States. 

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Civil 

Procedure, 1908, as amended (the “Civil Procedure Code”), on a statutory basis. Section 13 of the Civil Procedure Code 

provides that a foreign judgment shall be conclusive regarding any matter directly adjudicated upon between the same parties 

or parties litigating under the same title, except: (i) where the judgment has not been pronounced by a court of competent 

jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it appears on the face of the 

proceedings that the judgment is founded on an incorrect view of international law or a refusal to recognise the law of India in 

cases in which such law is applicable; (iv) where the proceedings in which the judgment was obtained were opposed to natural 

justice; (v) where the judgment has been obtained by fraud; or (vi) where the judgment sustains a claim founded on a breach of 

any law then in force in India. India is not a party to any multilateral international treaty in relation to the recognition or 

enforcement of foreign judgments. However, Section 44A of the Civil Procedure Code provides that a foreign judgment 

rendered by a superior court (within the meaning of that section) in any jurisdiction outside India which the Government has 

by notification declared to be a reciprocating territory, may be enforced in India by proceedings in execution as if the judgment 

had been rendered by a competent court in India. Under Section 14 of the Civil Procedure Code, a court in India will, upon the 

production of any document purporting to be a certified copy of a foreign judgment, presume that the foreign judgment was 

pronounced by a court of competent jurisdiction, unless the contrary appears on record but such presumption may be displaced 

by proving want of jurisdiction. However, Section 44A of the Civil Procedure Code is applicable only to monetary decrees not 

being in the nature of any amounts payable in respect of taxes or other charges of a like nature or in respect of a fine or other 

penalties and does not include arbitration awards (even if such an award is enforceable as a decree or judgement). 

Among other jurisdictions, the United Kingdom of Great Britain and Northern Ireland, Republic of Singapore, United Arab 

Emirates and Hong Kong have been declared by the Government to be reciprocating territories for the purposes of Section 44A 

of the Civil Procedure Code, but the United States of America has not been so declared. A judgment of a court in a jurisdiction 

which is not a reciprocating territory may be enforced only by a fresh suit upon the judgment and not by proceedings in 

execution. The suit must be brought in India within three years from the date of the foreign judgment in the same manner as 

any other suit filed to enforce a civil liability in India. 

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action is brought in India. 

Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the amount of damages awarded 

as excessive or inconsistent with public policy of India. Further, any judgment or award in a foreign currency would be 

converted into Rupees on the date of such judgment or award and not on the date of payment. A party seeking to enforce a 

foreign judgment in India is required to obtain approval from the RBI to repatriate outside India any amount recovered, and 

any such amount may be subject to income tax in accordance with applicable laws. We cannot assure that such approval will 

be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Our 

Company and the Book Running Lead Managers cannot predict whether a suit brought in an Indian court will be disposed of 

in a timely manner or be subject to considerable delays. 
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EXCHANGE RATE INFORMATION 

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency equivalent of the 

Rupee price of the Equity Shares traded on the Stock Exchanges. These fluctuations will also affect the conversion into foreign 

currencies of any cash dividends paid in Rupees on the Equity Shares.  

The following table sets forth information, for or as of the end of the period indicated with respect to the exchange rates between 

the Rupee and the U.S. Dollar (in ₹ per US$), the Euro (in ₹ per EUR) and Japanese Yen (in ₹ per JPY) for the periods indicated. 

The exchange rates are based on the reference rates released by the RBI and Financial Benchmark India Private Limited 

(“FBIL”), which are available on the websites of RBI and FBIL. No representation is made that any Rupee amounts could have 

been, or could be, converted into U.S. Dollar, Euro and Japanese Yen at any particular rate, the rates stated below, or at all. 

1. US$  

(₹ per USD) 

 Period end(^) Average(1) High(2) Low(3) 

Financial Year  

2025 85.58 84.57 87.59 83.07 

2024 83.37 82.79 83.40 81.65 

2023 82.22 80.39 83.20 75.39 

Month ended     

May 2025 85.48 85.19 85.69 83.86 

April 2025 85.05 85.56 86.62 85.04 

March 2025 85.58 86.64 87.38 85.58 

February 2025  87.40 87.05 87.59 86.65 

January 2025 86.64 86.27 86.64 85.71 

December 2024 85.62 84.99 85.62 84.66 
(Source: www.rbi.org.in and www.fbil.org.in, as applicable) 
(^) The price for the period end refers to the price as on the last trading day of the respective fiscal year or quarterly or monthly periods. 
(1) Average of the official rate for each Working Day of the relevant period. 
(2) Maximum of the official rate for each Working Day of the relevant period. 
(3) Minimum of the official rate for each Working Day of the relevant period. 

Notes: 

• If the exchange rate is not available on a particular date due to a public holiday, exchange rates of the previous Working Day have been disclosed. 

• The exchange rates are rounded off to two decimal places. 

2. EUR 

(₹ per EUR) 

 Period end(^) Average(1) High(2) Low(3) 

Financial Year  

2025 92.33 90.76 95.14 88.11 

2024 90.22 89.80 92.45 87.07 

2023 89.61 83.72 90.26 78.34 

Month ended     

May 2025 96.94 96.15 97.13 94.30 

April 2025  96.74 96.23 98.03 92.39 

March 2025 92.33 93.51 95.14 90.95 

February 2025  90.78 90.58 91.31 89.27 

January 2025 90.01 89.30 90.40 88.11 

December 2024 89.09 89.03 89.66 88.17 
(Source: www.rbi.org.in and www.fbil.org.in, as applicable) 
(^) The price for the period end refers to the price as on the last trading day of the respective fiscal year or quarterly or monthly periods. 
1. Average of the official rate for each Working Day of the relevant period. 

2. Maximum of the official rate for each Working Day of the relevant period. 

3. Minimum of the official rate for each Working Day of the relevant period. 

Notes: 

• If the exchange rate is not available on a particular date due to a public holiday, exchange rates of the previous Working Day have been disclosed. 

• The exchange rates are rounded off to two decimal places. 
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3. JPY 

(₹ per 100 JPY) 

 Period end(^) Average(1) High(2) Low(3) 

Financial Year  

2025 56.75 55.52 59.88 51.62 

2024 55.09 57.36 62.49 54.83 

2023 61.80 59.40 63.94 55.09 

2022 62.23 66.32 69.43 61.57 

Month ended     

May 2025 59.36 58.92 59.82 57.40 

April 2025 59.62 59.45 60.66 57.09 

March 2025 56.75 58.08 59.30 56.75 

February 2025 58.30 57.31 58.39 56.05 

January 2025 55.96 55.09 55.99 54.23 

December 2024 54.82 55.36 56.58 54.10 
(Source: www.rbi.org.in and www.fbil.org.in, as applicable) 
(^) The price for the period end refers to the price as on the last trading day of the respective fiscal year or quarterly or monthly periods. 

1. Average of the official rate for each Working Day of the relevant period. 
2. Maximum of the official rate for each Working Day of the relevant period. 

3. Minimum of the official rate for each Working Day of the relevant period. 

Notes: 

• If the exchange rate is not available on a particular date due to a public holiday, exchange rates of the previous Working Day have been disclosed. 

• The exchange rates are rounded off to two decimal places. 
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DEFINITIONS AND ABBREVIATIONS 

This Preliminary Placement Document uses the definitions and abbreviations set forth below, which you should consider when 

reading the information contained herein. 

The following list of certain capitalised terms used in this Preliminary Placement Document is intended for the convenience of 

the reader/ prospective investor only and is not exhaustive. 

Unless otherwise specified, the capitalised terms used in this Preliminary Placement Document shall have the meaning as 

defined hereunder. Further any references to any agreement, document, statute, rules, guidelines, regulations or policies shall 

include amendments made thereto, from time to time. 

The words and expressions used in this Preliminary Placement Document but not defined herein, shall have, to the extent 

applicable, the meaning ascribed to such terms under the Companies Act, 2013, the SEBI ICDR Regulations, the SCRA, the 

Depositories Act or the rules and regulations framed thereunder. Notwithstanding the foregoing, terms used in the sections 

titled “Taxation”, “Industry Overview”, “Financial Information” and “Legal Proceedings” on pages 333, 147, 348 and 337, 

respectively, shall have the meaning given to such terms in such sections. 

General Terms 

Term Description 

“Our Company” or “the Company” or 

“the Issuer” or “IREDA” 

Indian Renewable Energy Development Agency Limited, a public limited company incorporated 

under the provisions of the Companies Act, 1956 and having its registered office at India Habitat 

Centre, 1st Floor, East Court, Core 4A, Lodhi Road, New Delhi – 110 003, India 

“We” or “Our” or “Us” or “the Group” 

or “our Group” 

Unless the context otherwise indicates or implies, refers to our Company along with its Subsidiary, 

on a consolidated basis.  

 

Company related terms 

Term Description 
2023 Audited Standalone Financial 

Statements 

Audited standalone financial statements for Fiscal 2023, read along with the notes thereto, prepared 

in accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in India  

2024 Audited Standalone Financial 

Statements  

Audited standalone financial statements for Fiscal 2024, read along with the notes thereto, prepared 

in accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in India  

2025 Audited Consolidated 

Financial Statements 

Audited consolidated financial statements for Fiscal 2025, read along with the notes thereto, prepared 

in accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in India  

2025 Audited Standalone Financial 

Statements 

Audited standalone financial statements for Fiscal 2025, read along with the notes thereto, prepared 

in accordance with Indian Accounting Standards (Ind AS), prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in India  

“Articles” or “Articles of 

Association” or “AoA” 

The Articles of Association of our Company, as amended from time to time 

Audit Committee The Audit Committee constituted by the Board of our Company, as disclosed in the section titled 

“Board of Directors and Senior Management” on page 281 

“Auditors” or “Statutory Auditors” 

or “Current Statutory Auditors” 

The statutory auditors of our Company, Shiv & Associates, Chartered Accountants 

Audited Financial Statements Collectively, 2025 Audited Consolidated Financial Statements, 2025 Audited Standalone Financial 

Statements, 2024 Audited Standalone Financial Statements, and 2023 Audited Standalone Financial 

Statements  

“Board of Directors” or “Board” The board of directors of our Company, including any duly constituted committee thereof, as the 

context may require 

CAG Comptroller and Auditor General of India 

Chairman and Managing Director  The chairman and managing director of our Company, Pradip Kumar Das 

Chief Financial Officer The chief financial officer of our Company, Dr. Bijay Kumar Mohanty 

Corporate Office The corporate office of our Company is situated at 3rd Floor, August Kranti Bhawan, Bhikaji Cama 

Place, New Delhi – 110 066, India  

Corporate Social Responsibility 

Committee 

The Corporate Social Responsibility Committee constituted by the Board of our Company, as 

disclosed in the section titled “Board of Directors and Senior Management” on page 281 

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, Ekta Madan 

Director(s) The directors on the Board of our Company, as may be appointed from time to time 

Dividend Policy The dividend distribution policy of our Company  

“Erstwhile Auditors” or “Erstwhile 

Statutory Auditors”  

The erstwhile statutory auditors of our Company, DSP & Associates, Chartered Accountants 
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Term Description 
Equity Shares  The equity shares of face value of ₹ 10 each of our Company 

Functional Director(s) The functional directors of our Company, as disclosed in the section titled “Board of Directors and 

Senior Management” on page 281, unless otherwise specified 

Financial Statements Audited Financial Statements which comprises the 2025 Audited Consolidated Financial Statements, 

2025 Audited Standalone Financial Statements, 2024 Audited Standalone Financial Statements and 

2023 Audited Standalone Financial Statements 

Gross Proceeds The gross proceeds of the Issue that will be available to our Company 

Government Nominee Director The non-executive non-independent nominee director of our Company nominated by the Government 

of India, as disclosed in the section titled “Board of Directors and Senior Management” on page 281, 

unless otherwise specified 

Independent Director(s) A Non-Executive, Independent Director as per the Companies Act, 2013 and the SEBI Listing 

Regulations, who are currently on the Board of our Company, as disclosed in the section titled “Board 

of Directors and Senior Management” on page 281 

“Key Managerial Personnel(s)” or 

“KMP(s)” 

The key managerial personnel of our Company appointed in accordance with the provisions of the 

Companies Act, 2013 and the SEBI ICDR Regulations. For details, please see the section titled “Board 

of Directors and Senior Management” on page 281 

“Memorandum” or “Memorandum 

of Association” or “MoA” 

The Memorandum of Association of our Company, as amended from time to time. 

MNRE Ministry of New and Renewable Energy, Government of India 

Nomination and Remuneration 

Committee 

The Nomination and Remuneration Committee constituted by the Board of our Company as disclosed 

in the section titled “Board of Directors and Senior Management” on page 281 

Promoter  The President of India, acting through the Ministry of New and Renewable Energy, Government of 

India 

Registered Office The registered office of our Company situated at India Habitat Centre, 1st Floor, East Court, Core 4A, 

Lodhi Road, New Delhi – 110 003, India 

“Registrar of Companies” or “RoC” The Registrar of Companies, Delhi and Haryana at New Delhi 

Risk Management Committee The Risk Management Committee constituted by the Board of our Company as disclosed in the section 

titled “Board of Directors and Senior Management” on page 281 

“Senior Management” or “Senior 

Management Personnel” 

The members of the senior management of our Company, as disclosed in the section titled “Board of 

Directors and Senior Management” on page 281, unless otherwise specified 

Shareholder(s) The holder(s) of Equity Shares of our Company, unless otherwise specified in the context thereof 

Stakeholders Relationship 

Committee 

The Stakeholders Relationship Committee constituted by the Board of our Company as disclosed in 

the section titled “Board of Directors and Senior Management” on page 281 

Subsidiary The wholly owned subsidiary of our Company, namely, IREDA Global Green Energy Finance IFSC 

Limited 

* IREDA Global Green Energy Finance IFSC Limited was incorporated in the International 

Financial Services Centre (“IFSC”) - Gujarat International Finance Tec-City in Gandhinagar, 

Gujarat (“GIFT City, Gandhinagar”) under the Companies Act, 2013, pursuant to a certificate of 

incorporation dated May 7, 2024, issued by the Central Registration Centre, Registrar of Companies. 

The Subsidiary has been incorporated as a finance company in IFSC for carrying out the permissible 

activities as provided in International Financial Services Centres Authority (Finance Company) 

Regulation, 2021. The certificate of registration to undertake the activities including lending in the 

form of loans, commitments and guarantees, credit enhancement, securitisation, financial lease and 

sale and purchase of portfolios, as a finance company, was issued by the International Financial 

Services Centres Authority on February 18, 2025. The financials of the Subsidiary have been 

consolidated in our annual financial results for Fiscal 2025. For details, please see “Organisational 

Structure of our Company” on page 290 

 

Issue related terms  

Term Description 

“Allocated” or “Allocation” The allocation of Equity Shares, by our Company in consultation with the BRLMs, following the 

determination of the Issue Price to Eligible QIBs on the basis of the Application Forms submitted by 

them, in compliance with Chapter VI of the SEBI ICDR Regulations 

“Allot” or “Allotment” or 

“Allotted”  

Allotment and issue of Equity Shares pursuant to the Issue 

Allottees Eligible QIBs to whom Equity Shares are issued pursuant to the Issue 

Application Amount With respect to a Bidder shall mean the aggregate amount paid by such Bidder at the time of 

submitting a Bid in the Issue, including any revision thereof 

Application Form(s)  Serially numbered, specifically bid cum application form (including any revisions thereof) which will 

be submitted by the Eligible QIBs for registering a Bid in the Issue 

Bid Amount The amount determined by multiplying the price per Equity Share indicated in the Bid by the number 

of Equity Shares Bid for by a Bidder in the Issue on submission of the Application Form and payable 

by a Bidder in this Issue on the submission of the Application Form 

Bid(s) Indication of an Eligible QIB’s interest, including all revisions and modifications of interest, as 

provided in the Application Form, to subscribe for the Equity Shares pursuant to the Issue. The term 

“Bidding” shall be construed accordingly 
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Term Description 
“Bidder(s)” or “Investor(s)” Any prospective investor, being an Eligible QIB, who makes a Bid pursuant to the terms of this 

Preliminary Placement Document and the Application Form 

“Book Running Lead Managers” or 

“BRLMs” or “Placement Agents” 

Collectively, IDBI Capital Markets & Securities Limited, BNP Paribas, Emkay Global Financial 

Services Limited, Motilal Oswal Investment Advisors Limited, and SBI Capital Markets Limited  
“CAN” or “Confirmation of 

Allocation Note”  

Note, advice or intimation confirming Allocation of Equity Shares to such Successful Bidders after 

determination of the Issue Price  

Closing Date The date on which Allotment of Equity Shares pursuant to the Issue shall be made, i.e., on or about 

[●], 2025 

“CARE” or “Industry Report 

Provider” 

CARE Analytics and Advisory Private Limited 

CARE Report Report titled “Industry Research Report on Renewable Energy, Green Technologies and Power-

focused NBFCs” dated June 2025, prepared and issued by CARE 

Cut-off Price The Issue Price of the Equity Shares to be issued pursuant to the Issue which shall be finalised by our 

Company in consultation with the BRLMs 

Designated Date The date on which the Equity Shares issued pursuant to the Issue, are listed on the Stock Exchanges 

pursuant to receipt of the final listing and trading approvals for the Equity Shares from the Stock 

Exchanges or the date on which Form PAS-3 is filed by our Company with the RoC, whichever is 

later 

Eligible FPIs FPIs under FEMA, the SEBI FPI Regulations and any other applicable law, that are eligible to 

participate in this Issue in terms of applicable laws, other than individuals, corporate bodies and family 

offices  

Eligible QIBs QIBs, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations that are eligible to 

participate in the Issue and which are (a) not excluded pursuant to Regulation 179(2)(b) of the SEBI 

ICDR Regulations or (b) restricted from participating in the Issue under the applicable laws. Further, 

FVCIs are not permitted to participate in the Issue. 

In addition, Eligible QIBs are QIBs who are outside the United States to whom Equity Shares are 

being offered in “offshore transactions”, as defined in, and in reliance on Regulation S and applicable 

laws of the jurisdiction where those offers, and sales are made. 

Escrow Account Special non-interest bearing, no-lien, current bank account titled “IREDA - QIP Escrow Account”, 

without any cheques or overdraft facilities, to be opened with the Escrow Bank, in accordance with 

the terms of the Escrow Agreement into which the Bid Amount shall be deposited by Eligible QIBs 

and from which refunds, if any, shall be remitted to unsuccessful Bidders, as set out in the Application 

Form 

Escrow Agreement Agreement dated May 30, 2025 entered into by and amongst our Company, the Escrow Bank and the 

Book Running Lead Managers for collection of the Application Amounts and remitting refunds, if 

any, of the amounts collected, to the Bidders 

Escrow Bank YES Bank Limited 

Floor Price Floor price of ₹ 173.83 for each Equity Share, calculated in accordance with Chapter VI of the SEBI 

ICDR Regulations. Our Company may offer a discount of not more than 5% on the Floor Price in 

accordance with the approval of our Board dated January 23, 2025 and the Shareholders on February 

24, 2025, and in terms of Regulation 176(1) of the SEBI ICDR Regulations 

Issue Offer, issuance and allotment of up to [●] Equity Shares aggregating up to ₹ [●] crores to Eligible 

QIBs, pursuant to Chapter VI of the SEBI ICDR Regulations and the applicable provisions of the 

Companies Act, 2013 and the rules made thereunder 

Issue Closing Date [●], 2025, the date after which our Company (or Book Running Lead Managers on behalf of our 

Company) shall cease acceptance of Application Forms and the Application Amount 

Issue Opening Date June 5, 2025, the date on which our Company (or the Book Running Lead Managers on behalf of our 

Company) shall commence acceptance of the Application Forms and the Application Amount 

Issue Period  Period between the Issue Opening Date and the Issue Closing Date, inclusive of both days during 

which Eligible QIBs can submit their Bids along with the Application Amount 

Issue Price A price per Equity Share of ₹ [●], at a premium of ₹ [●] per Equity Share  

Issue Size The issue of up to [●] Equity Shares aggregating up to ₹ [●] crores  

Mutual Fund A mutual fund registered with the SEBI under the Securities and Exchange Board of India (Mutual 

Funds) Regulations, 1996 

Mutual Fund Portion 10% of the Equity Shares proposed to be Allotted in the Issue, which is available for Allocation to 

Mutual Funds 

Net Proceeds The net proceeds from the Issue, after deducting fees, commissions and expenses of the Issue 

Placement Agreement Placement agreement dated June 5, 2025 entered into by and between our Company and the Book 

Running Lead Managers 

Placement Document The placement document to be issued in accordance with Chapter VI of the SEBI ICDR Regulations 

and the provisions of the Companies Act, 2013 and the rules prescribed thereunder 

Preliminary Placement Document This Preliminary Placement Document dated June 5, 2025 along with the Application Form, issued in 

accordance with Chapter VI of the SEBI ICDR Regulations and the provisions of the Companies Act, 

2013 and the rules prescribed thereunder 

“QIBs” or “Qualified Institutional 

Buyers” 

Qualified institutional buyers, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations 
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Term Description 
QIP Qualified institutions placement under Chapter VI of the SEBI ICDR Regulations and applicable 

provisions of the Companies Act, 2013 read with applicable rules 

Refund Amount The aggregate amount to be returned to the Bidders who have not been Allocated Equity Shares for 

all, or part of the Application Amount submitted by such Bidder pursuant to the Issue 

Refund Intimation Letter The letter from our Company to relevant Bidders intimating them of the Refund Amount, if any, to be 

refunded to their respective bank accounts on the date of issuance of CAN 

Relevant Date June 5, 2025, which is the date of the meeting in which our Board decides to open the Issue 

Stock Exchanges Together, NSE and BSE 

Successful Bidders The Bidders who have Bid at or above the Issue Price, duly paid the Bid Amount (along with the 

Application Amount) and who will be Allocated Equity Shares in the Issue 

Working Day Any day other than second and fourth Saturday of the relevant month or a Sunday or a public holiday 

or a day on which scheduled commercial banks are authorised or obligated by law to remain closed in 

Mumbai, India 

 

Business and industry related terms  

Term Description 

Acuite Acuite Rating and Research  

AD Accelerated depreciation 

ADB Asian Development Bank  

AFD Agence Francaise Development  

AKB August Kranti Bhawan 

ALM Asset-liability management 

ALMM Approved List of Models and Manufacturers  

“Asset Under Management” or 

“AUM” 

Asset Under Management (AUM) is interest & income generating assets 

Basic EPS Profit After tax for the period divided by weighted average number of Equity shares at the end of the 

period 

BCD Basic custom duty 

BESS Battery energy storage system 

BPGTP Biogas based Power Generation (Off-Grid) and Thermal Energy Applications Programme  

BU Billion units 

CBG Compressed biogas 

CCDC Custom duty exemption certificate 

CCEA Cabinet Committee on Economic Affairs  

CEA Central Electricity Authority 

CERC Central Electricity Regulatory Commission  

CPI Consumer price index 

CIBIL Credit Information Bureau (India) Limited  

Cost of Borrowings Interest expended during the period divided by average borrowings from all sources, in % 

Cost to Income ratio Total expenses for the period divided by total income for the period, in % 

CPSU Central Public Sector Undertaking  

CRAR Capital to risk (weighted) assets ratio, or capital adequacy ratio 

Credit cost ratio Total NPA Provisions and write-offs (excluding provision for contingencies/standard assets) divided 

by average GLP outstanding, during the period in % 

CUF Capital utilization factor 

Diluted EPS Profit after tax for the period divided by weighted average number of Equity shares including potential 

number of Equity Shares at the period end 

DPD Days past due 

DRT Debt recovery tribunals under the Recovery of Debts due to Banks and Financial Institutions Act, 1993  

EEC Energy efficiency and conservation 

EIB European Investment Bank 

EPC Engineering, procurement and construction 

ERP Enterprise Resource Planning 

ESMS Environmental and Social Management System  

ESY Ethanol supply year 

EV Electric vehicle 

EURIBOR Euro Interbank Offered Rate 

GBI Generation-based incentive 

GLP Growth  GLP Growth represents growth in GLP for the period divided by GLP of the previous period in %. 

GNDI Gross national disposable income 

Gross Loan Portfolio (GLP) Gross Loan Portfolio (GLP) represents the total term loans outstanding (gross i.e., without netting-off 

the related provisioning) given by us as at the end of the period. It does not include interest accrued 

and due on term loans & interest accrued but not due on term loans, liquidated damages accrued and 

due, staff loans and interest accrued thereon 
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Term Description 

“Gross NPA” or “GNPA” Gross NPA represents Gross Non-performing Term Loans divided by Gross Loan Portfolio, at the 

period end in % Gross Loan Portfolio i.e., Gross Loan Outstanding 

ICRA ICRA Limited 

IFC Infrastructure Finance Company 

IIP Index of industrial production 

India Ratings  India Ratings and Research Private Limited 

ISA International Solar Alliance 

ISTS Inter-state transmission system 

JICA Japan International Cooperation Agency  

KFW Kreditanstalt für Wiederaufbau  

Loans Disbursed Loans Disbursed represents disbursement or financing of term loans during the period 

“Loans Sanctioned” or “Sanctioned 

Loans” 

Loans Sanctioned represents term loans approved during the period and may/may not be disbursed 

MoU Memorandum of understanding 

MW Megawatt 

NBFC-ND-SI Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the 

SEBI ICDR Regulations 

NBP National Biofuel Policy 

NCDs Non-Convertible Debentures 

NCEF National Clean Energy Fund  

“Net NPA” or “NNPA”  Net NPA represents net non-performing term loans divided by Net Gross Loan Outstanding, as at the 

period end in %. Net Gross Loan Outstanding represent Gross Loan Outstanding minus NPA 

Provisions, as at the period end. Net Gross Loan Portfolio i.e., Net Gross Loan Outstanding 

“Net Worth” or “Shareholders 

Equity” 

Net worth represents the sum of equity share capital and other equity at the end of the period 

Net Interest Income (NII) Net Interest Income (comprising interest on term loans and investments) less interest expense 

(comprising interest on borrowings availed by us and net gain/loss on foreign exchange translation), 

for the period 

Net Interest Margin (NIM) Net Interest Income divided by average interest-earning assets, in % 

Net Profit Margin Profit after tax divided by Total income, for the period in % 

NHPC National Hydro Electric Power Corporation 

NNBOMP New National Biogas and Organic Manure Programme 

NPA Non-Performing Assets  

NTPC National Thermal Power Corporation  

OEM Original equipment manufacturer  

OMC Oil marketing company 

Operating Profit Profit before tax excluding other income divided by total revenue from operations, for the period in % 

PAT to Average AUM Profit after tax for the period divided by Average AUM for the period 

PFA Power for all programme 

PFI Public Financial Institution under Section 2(72) of the Companies Act, 2013  

PGCIL Power Grid Corporation of India Limited 

PLI Production-linked Incentive  

Profit per Employee Profit after tax for the period divided by number of employees at the period end. 

Provision Coverage Ratio Total provisions held on Gross NPA divided by Gross NPA, as at the period end in % 

PSF Project-specific funding  

PSP Pumped storage plant 

PV Photovoltaic 

RE Renewable Energy  

REC Renewable energy certificate 

REC Limited REC Limited (formerly known as Rural Electrification Corporation Limited)  

RES Renewable energy sources 

RKM Route kilometres 

RPO Renewable purchase obligation 

RTS Rooftop solar 

Return on Equity (ROE) Profit after tax for the period divided by average shareholder’s equity, in % 

Return on Assets (ROA) Profit after tax for the period divided by average total assets, in % 

RPSSGP Rooftop PV and Small Solar Power Generation Programme  

SARFAESI Act Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 

SAUBHAGYA Pradhan Mantri Sahak Bijli Har Ghar Yojana  

SECI Solar Energy Corporation of India Limited 

SERC State Electricity Regulatory Commissions  

SIDBI Small Industrial Development Bank of India  

Slippage Ratio Fresh accretion of NPAs during the period divided by Term Loans Outstanding – Stage 1 & 2 

(Standard), at the beginning of period in % 

SMA Special mention account 

SOFR Secured Overnight Financing Rate 
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Term Description 

Spread Difference between average yield on average interest earning assets and average cost on average 

interest-bearing liabilities, in % 

Term Loan Outstanding Term Loans Outstanding has been calculated after adjustment of Gross Loan Portfolio for front end 

fees and impairment loss for bad & doubtful debts,and includes interest accrued and due on loans, 

liquidated damages accrued and due, staff & related parties loans and interest accrued thereon 

Total Debt to Net Worth Total borrowings at the end of the period divided by Total Assets at the end of the period 

Total Expenses to Average AUM Total expenses for a period divided by Average Asset under Management (AUM) for the period. AUM 

is interest & income generating assets 

TRA Trust and Retention Account 

VGF Viability Gap Funding  

Yield on Term Loans Interest earned on Term Loans Outstanding divided by average Term Loans Outstanding, in % 

 

Conventional and general terms 

Term Description 

“₹” or “Rs.” or “Rupees” or “INR” Indian Rupees 

AGM Annual general meeting 

AIF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF 

Regulations 

“AS” or “Accounting Standards” Accounting standards issued by the Institute of Chartered Accountants of India 

AY Assessment year  

Banking Regulation Act Banking Regulation Act, 1949 

BSE BSE Limited  

CAGR Compounded annual growth rate  

Category I AIF AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF 

Regulations 

Category I FPIs FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations  

Category II AIF AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF 

Regulations 

Category II FPIs FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI 

Regulations  

Category III AIF AIFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF 

Regulations 

CDSL Central Depository Services (India) Limited 

CEO Chief Executive Officer 

CIN Corporate Identity Number  

CIT (A) Commissioner of Income Tax (Appeals) 

Companies Act, 1956 Companies Act, 1956, along with the relevant rules, regulations, clarifications, and modifications 

framed thereunder 

“Companies Act” or “Companies Act, 

2013” 

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications, and 

modifications framed thereunder 

Competition Act Competition Act, 2002  

“Consolidated FDI Policy” or “FDI 

Policy” 

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and any 

amendments or substitutions thereof, issued from time to time 

COVID-19 A public health emergency of international concern as declared by the World Health Organization 

on January 30, 2020, and a pandemic on March 11, 2020 

CPSE Central Public Sector Enterprise 

CPSE Capital Restructuring Guidelines Memorandum F. No. PP/14(0005)/2016 dated June 20, 2016, of the Department of Public 

Enterprises, Ministry of Heavy Industries, Government of India read with the memorandum F.No. 

5/2/2016-Policy dated May 27, 2016, of the Department of Investment and Public Asset 

Management, Ministry of Finance, Government of India 

“Cr” or “cr” Crores 

CSR Corporate Social Responsibility 

CY Calendar Year 

Demat Dematerialised 

Depositories Together, NSDL and CDSL 

Depositories Act Depositories Act, 1996 

DIN Director Identification Number 

DDT Dividend Distribution Tax 

DP ID Depository Participant’s Identification 

“DP” or “Depository Participant” A depository participant as defined under the Depositories Act 

DPE Department of Public Enterprises, Ministry of Finance, Government of India 

DPE Guidelines  Corporate governance guidelines of the Department of Public Enterprises, Ministry of Finance, 

Government of India 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India (formerly known as Department of Industrial Policy and Promotion) 
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Term Description 

EBIT Earnings before interest and taxes 

EBITDA Earnings before interest, taxes, depreciation, and amortisation 

EBTDA Earnings before taxes, depreciation, and amortisation 

EBLR External Benchmark based Lending Rate 

EGM Extraordinary general meeting 

EPS Earnings per share 

FBIL Financial Benchmarks India Private Limited 

FDI Foreign direct investment 

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder 

FEMA Rules  Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

FEMA Regulations The FEMA NDI Rules, the Foreign Exchange Management (Mode of Payment and Reporting of 

Non-Debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt 

Instruments) Regulations, 2019, as applicable 

“Financial Year” or “Fiscal” or “Fiscal 

Year” or “FY” 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year 

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations  

Fraudulent Borrower Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations. 

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations 

GAAP Generally Accepted Accounting Principles 

GAAR General anti-avoidance rules 

Gazette  Official Gazette of India 

GDP Gross domestic product 

GIFT City, Gandhinagar Gujarat International Finance Tec-City located in Gandhinagar, Gujarat 

“GoI” or “Government” or “Central 

Government” 

Government of India 

GST Goods and services tax 

IBC The Insolvency and Bankruptcy Code, 2016 

ICAI The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards 

IFSC International Financial Services Centre 

Income Tax Act The Income-tax Act, 1961 

“Ind AS” or “Indian Accounting 

Standards” 

Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in 

the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the 

Companies Act, 2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 

2014 and Companies (Accounting Standards) Amendment Rules, 2016 

India Republic of India 

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Companies 

Act, 2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and 

Companies (Accounting Standards) Amendment Rules, 2016 

Indian Penal Code The Indian Penal Code, 1860 

IPO Initial public offering 

IRDAI Insurance Regulatory and Development Authority of India 

IRDAI Investment Regulations Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016, as 

amended 

IST Indian Standard Time 

IT Information technology 

IT Act The Information Technology, 2000 

KYC  Know Your Customer 

LIBOR London Inter-Bank Offer Rate 

MCA Ministry of Corporate Affairs, Government of India 

MCLR Marginal Cost of Funds based Lending Rate 

MIM Multiple Investment Managers 

MoEF Ministry of Environment, Forest and Climate Change, Government of India 

NACH National Automated Clearing House 

National Investment Fund National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23, 2005 

of the Government of India, published in the Gazette of India 

NBFC Non-Banking Financial Companies 

NCLT  National Company Law Tribunal 

NEFT National Electronic Fund Transfer 

Negotiable Instruments Act The Negotiable Instruments Act, 1881 

NGT National Green Tribunal, Western Zone 

NPCI National Payments Corporation of India 

NR Non-resident  

NRE Account Non-resident external rupee account established in accordance with the Foreign Exchange 

Management (Deposit) Regulations, 2016 
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Term Description 

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have 

the meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 

2016 or an overseas citizen of India cardholder within the meaning of Section 7(A) of the 

Citizenship Act, 1955 

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange Management 

(Deposit) Regulations, 2016 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

“OCB” or “Overseas Corporate Body” A company, partnership, society or other corporate body owned directly or indirectly to the extent 

of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest 

is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 

and immediately before such date had taken benefits under the general permission granted to OCBs 

under FEMA. OCBs are not allowed to invest in the Offer  

ODI Off-shore Derivatives Instruments 

p.a. Per annum 

PAN Permanent Account Number  

PAS Rules The Companies (Prospectus and Allotment of Securities) Rules, 2014 

PAT Profit after tax 

P/E Ratio Price to Earnings Ratio 

RBI Reserve Bank of India 

RBI Act The Reserve Bank of India Act, 1934 

RoCE Return on capital employed 

Regulation S Regulation S under the U.S. Securities Act 

RoNW Return on net worth 

RTGS Real Time Gross Settlement 

Rule 144A Rule 144A under the U.S. Securities Act 

SAT  Securities Appellate Tribunal 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000  

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 

SEBI Insider Trading Regulations The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

SEBI Merchant Bankers Regulations Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) Regulations 1996 

Stamp Act The Indian Stamp Act, 1899 

State Government The government of a state in India 

STT Securities transaction tax  

“Systemically Important NBFC” or SI-

NBFC” 

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of 

the SEBI ICDR Regulations 

TAN Tax deduction account number 

Trusts Act The Indian Trusts Act, 1882 

U.S. Securities Act United States Securities Act of 1933, as amended 

U.S. Investment Company Act United States Investment Company Act of 1940, as amended 

“U.S.” or “USA” or “United States” The United States of America, its territories and possessions, any State of the United States and 

the District of Columbia 

“USD” or “US$” United States Dollars 

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations 

“Wilful Defaulter or Fraudulent 

Borrower” 

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR 

Regulations 
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SUMMARY OF THE ISSUE 

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, and is qualified 

in its entirety by, the more detailed information appearing elsewhere in this Preliminary Placement Document, including the 

sections titled “Risk Factors”, “Use of Proceeds”, “Placement”, “Issue Procedure” and “Description of the Equity Shares” on 

pages 64, 101, 310, 296 and 327, respectively. 

Issuer Indian Renewable Energy Development Agency Limited 

Face value ₹ 10 per Equity Share. 

Issue size Issue of up to [●] Equity Shares at a premium of ₹ [●], aggregating up to ₹ [●] crores 

 

A minimum of 10% of the Issue size, i.e., at least [●] Equity Shares, shall be made available for Allocation to 

Mutual Funds only and the balance [●] Equity Shares shall be made available for Allocation to all QIBs, 

including Mutual Funds. In case of under-subscription in the portion available for Allocation to Mutual Funds, 

such undersubscribed portion or part thereof may be Allotted to other Eligible QIBs.  

Date of Board Resolution January 23, 2025  

Date of Shareholders’ 

Resolution 

February 24, 2025 

Floor Price  ₹ 173.83 per Equity Share 

 

The Floor Price for the Issue has been calculated in accordance with Regulation 176 of Chapter VI of the 

SEBI ICDR Regulations. In terms of the SEBI ICDR Regulations, the Issue Price cannot be lower than the 

Floor Price. 

 

Our Company may offer a discount of not more than 5% on the Floor Price in accordance with the approval 

of our Board dated January 23, 2025, and the shareholders of our Company accorded through their special 

resolution passed on February 24, 2025 and in terms of Regulation 176(1) of the SEBI ICDR Regulations.  

Issue Price  ₹ [●] per Equity Share of our Company (including a premium of ₹ [●] per Equity Share) 

Eligible investors Eligible QIBs, to whom this Preliminary Placement Document and the Application Form are delivered and 

who are not excluded pursuant to Regulation 179 of the SEBI ICDR Regulations or who are eligible to bid 

and participate in the Issue. For further details, please see the sections titled “Issue Procedure – Eligible 

Qualified Institutional Buyers” and “Selling Restrictions” on pages 301 and 311, respectively. 

 

The list of Eligible QIBs to whom this Preliminary Placement Document and the Application Form is 

delivered shall be determined by the BRLMs in consultation with our Company, at their sole discretion. 

Equity Shares issued, 

subscribed, paid-up and 

outstanding immediately 

prior to the Issue 

2,687,764,706 fully paid-up Equity Shares of face value of ₹ 10 each. 

Issued, subscribed and 

paid-up Equity Share 

capital prior to the Issue 

₹ 26,877,647,060.00 

Equity Shares issued and 

outstanding immediately 

after the Issue 

[●] Equity Shares of face value of ₹ 10 each, being fully paid-up  

Issue Procedure The Issue is being made only to Eligible QIBs as defined under the Regulation 2(1)(ss) of the SEBI ICDR 

Regulations to whom the application form and this Preliminary Placement Document is delivered, in reliance 

on Section 42 of the Companies Act, 2013, read with Rule 14 of the PAS Rules, and all other applicable 

provisions of the Companies Act, 2013, read with Chapter VI of the SEBI ICDR Regulations. For details, 

please see the section titled “Issue Procedure” on page 296.  

Listing Our Company has received in-principle approvals from BSE and NSE, each dated June 5, 2025, in terms of 

Regulation 28(1)(a) of the SEBI Listing Regulations for listing of the Equity Shares to be issued pursuant to 

the Issue.  

Our Company shall make applications to each of the Stock Exchanges after Allotment to obtain final listing 

approval for the Equity Shares.  

Trading The trading of the Equity Shares would be in dematerialized form and only in the cash segment of each of the 

Stock Exchanges. 

 

Our Company will make applications to each of the Stock Exchanges after credit of Equity Shares to the 

beneficiary account with the depository participant to obtain final trading approval for the Equity Shares to be 

issued pursuant to this Issue. 

Proposed Allottees  See “Details of Proposed Allottees” on page 839 for names of the proposed Allottees and the percentage of 

post-Issue capital that may be held by them in our Company. 

Transferability 

restrictions 

The Equity Shares being Allotted pursuant to this Issue shall not be sold for a period of one year from the date 

of Allotment, except on the floor of the Stock Exchanges. Additional restrictions may apply in certain other 

jurisdictions. For further details on transferability restrictions applicable on the Equity Shares offered pursuant 

to the Issue, please see the section titled “Transfer Restrictions and Purchaser Representations” on page 319.  
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Use of proceeds The Gross Proceeds from the Issue shall aggregate to approximately ₹ [●] crores. Subject to compliance with 

applicable laws, the net proceeds from the Issue, after deducting fees, commissions and the estimated expenses 

of the Issue shall be approximately ₹ [●] crores. For details, please see the section titled “Use of Proceeds” on 

page 101. 

Risk factors For details, please see the section titled “Risk Factors” on page 64 for a discussion of risks you should consider 

before deciding whether to subscribe for the Equity Shares. 

Taxation Please see the section titled “Taxation” on page 333. 

Closing Date The Allotment is expected to be made on or about [●]. 

Status, ranking and 

dividends 

The Equity Shares being issued pursuant to the Issue shall be subject to the provisions of the Memorandum 

of Association and Articles of Association of our Company and shall rank pari passu in all respects with the 

existing Equity Shares, including rights in respect of dividends. Our Shareholders (as on record date) will be 

entitled to participate in dividends and other corporate benefits, if any, declared by our Company after the 

Closing Date, in compliance with the Companies Act, 2013, the SEBI Listing Regulations and other applicable 

laws and regulations. Our Shareholders may attend and vote in Shareholders’ meetings on the basis of one 

vote for every Equity Share held. 

 

For details, please see the sections titled “Description of the Equity Shares” and “Dividends” on pages 327 

and 108, respectively. 

Voting Rights  See “Description of the Equity Shares – Votes of Members” on page 329.  

Security Codes for the 

Equity Shares 

ISIN: INE202E01016 

BSE Code: 544026 

NSE Symbol: IREDA  

  



 

 

 

34 

SUMMARY OF BUSINESS 

In this section, unless the context indicates a contrary intention, any reference to “we”, “our” and “us” refers to our Company 

and our Subsidiary on a consolidated basis.  

For the purpose of this section, unless the context requires otherwise, references to a “fiscal” or “fiscals” are to the financial 

year of our company ended march 31 of the relevant year, and references to “year” are to the calendar year.  

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

“Industry Research Report on Renewable Energy, Green Technologies and Power-focused NBFCs” dated June 2025 (the 

“CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited (“CARE”). The CARE Report has 

been exclusively commissioned by the BRLMs in connection with the Issue and paid for by the BRLMs in equal proportion, 

pursuant to an engagement letter dated January 21, 2025, to enable the investors to understand the industry in which we operate 

in connection with this Issue. For further details and risks in relation to commissioned reports, see “Presentation of Financial 

and other Information” and “Risk Factors” on pages 16 and 64, respectively. 

Overview 

We are a Government of India (“GoI”) enterprise under the administrative control of the Ministry of New and Renewable 

Energy (the “MNRE”). We were conferred with the Navratna status in April 2024 by the Department of Public Enterprises 

(“DPE”). Our Company was notified as a “Public Financial Institution” (“PFI”) under Section 4A of the Companies Act, 1956 

by the Department of Company Affairs, Ministry of Law, Justice and Company Affairs, Government of India on October 17, 

1995 and is registered with the Reserve Bank of India (the “RBI”) as a Systemically Important Non-Deposit-taking Non-

Banking Finance Company classified as NBFC-ML (a “NBFC-ND-SI”), with Infrastructure Finance Company (“IFC”) status. 

In September 2023, we have been upgraded from Schedule B to Schedule A in the list of CPSEs by the DPE. Since Fiscal 2021, 

we have consistently been rated ‘Excellent’ by the MNRE in the course of evaluation of our performance in achieving key 

targets. We have a set up a wholly-owned subsidiary, IREDA Global Green Energy Finance IFSC Limited, in the IFSC 

(International Financial Services Centre – Gift City (Gujarat International Finance Tec-City) in Gandhinagar, Gujarat in May 

2024. The Subsidiary has been incorporated as a finance company in IFSC for carrying out the permissible activities as provided 

in International Financial Services Centres Authority (Finance Company) Regulation, 2021. 

We are a financial institution with over 38 years of experience in the business of promoting, developing and extending financial 

assistance for new and renewable energy (“RE”) projects, and energy efficiency and conservation (“EEC”) projects. We are 

India’s largest pure-play green financing NBFC (Source: CARE Report) We provide a comprehensive range of financial 

products and related services, from project conceptualization to post-commissioning, for RE projects and other value chain 

activities, such as equipment manufacturing and transmission. As of March 31, 2025, we have cumulatively sanctioned loans 

amounting to ₹ 2,37,915.64 crores and cumulatively disbursed loans amounting to ₹ 1,56,084.54 crores.  

As of March 31, 2025, we had a diversified portfolio of Gross Loan Portfolio, amounting to ₹ 76,281.65 crores. We have 

consistently demonstrated strong growth and business performance while maintaining healthy asset quality. We have financed 

projects across multiple RE sectors such as solar power, wind power, hydro power, transmission, biomass including bagasse 

and industrial co-generation, waste-to-energy, ethanol, compressed biogas, hybrid RE, EEC and green-mobility. We also offer 

financial products and schemes for new and emerging RE technologies such as, biofuel, green hydrogen and its derivatives, 

battery energy storage systems, fuel cells, and hybrid RE projects.  

We offer a comprehensive suite of financial products and services including various fund-based and non fund-based products. 

Some of our key fund-based products for RE developers are long-term, medium-term and short-term loans (for projects, 

manufacturing and equipment financing), top-up loans, bridge loans, takeover financing, and loans against securitization of 

future cashflows. We also provide line of credit to other NBFCs for on-lending to RE and EEC projects. In addition, we provide 

loans to government entities and provide financing schemes for RE suppliers, manufacturers and contractors.  

Our non fund-based products include letter of comfort, letter of undertaking, payment on order instruments and guarantee 

assistance schemes. Further, we provide consulting services on techno-commercial issues relating to the RE sector.  

We have been an integral part of and have played a strategic role in the GoI’s initiatives for the promotion and development of 

the RE sector in India. We are directly involved in implementing several significant schemes launched by the MNRE. We were 

the fund handling agency for the Credit Linked Capital Subsidy Scheme. Further, we have been designated as the Central Nodal 

Agency for the National Bioenergy Programme (Phase I) for the Scheme to Support Manufacturing of Briquettes and Pellets 

and Promotion of Biomass (non-bagasse) based co-generation in Industries and the Programme on Energy from Urban, 

Industrial, Agricultural Waste/ Residues. We are also the implementing agency for the Central Public Sector Undertaking 

(Government Producer Scheme) (Phase 2 Tranche III), Generation Based Incentive Scheme as well as the Rooftop, PV and 

Small Solar Generation Programme and the National Programme on High Efficiency Solar PV Modules under the Production 

Linked Incentive Scheme (Tranche I).  
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We have a secured asset base, and 83.11% of our Gross Loan Portfolio as of March 31, 2025, has security cover. We have been 

rated highly by credit rating agencies and as of the date of this Preliminary Placement Document, India Ratings had rated our 

debt instruments AAA (Stable), ICRA has rated our Bonds ICRA AAA (Stable) and Acuite has rated our bank loans Acuite 

AAA Stable. Further CareEdge upgraded our debt instruments rating from AA+ (Positive) to AAA (Stable). We also have AAA 

Stable Ratings from Brickworks Ratings for Long term Non-Convertible Debt Securities. We recently have been rated BBB- 

(Stable) by S&P Global Ratings Limited. For further information, see “Our Business – Our Credit Ratings” on page 272. 

In addition to our financial products and services, we also have our own 50 MW Solar Photovoltaic Project at Kasaragod Solar 

Park in the State of Kerala. The project generates power which is injected into the grid of Kerala State Electricity Board. The 

project was fully commissioned in September 2017. In Fiscal 2025, 2024 and 2023, our 50 MW Solar Photovoltaic Project 

generated revenue of ₹ 26.48 crores, ₹ 29.21 crores and ₹ 26.90 crores respectively.  

Our key financial and operational parameters as of, March 31, 2025, 2024 and 2023 are set forth below:  

Particulars 

 

As of and for the year ended March 31, CAGR 

(Fiscal 2023- 2025) 2025 2024 2023 

₹ crores unless otherwise indicated  

Loans Sanctioned  47,453.11   37,353.68   32,586.61  20.67% 

Loans Disbursed  30,167.87   25,089.04   21,639.21  18.07% 

Key Financial Metrics  

Total Income 6,754.78 4,965.29 3,483.04 39.26 % 

Profit after tax 1,698.60 1,252.23 864.63 40.16 % 

Net interest income(1)  2,511.99 1,788.46 1,323.76 37.75 % 

Net worth 10,266.16 8,559.43 5,935.17 31.52 % 

Gross Loan Portfolio 76,281.65 59,698.11 47,075.52 27.30 % 

Gross NPA 1,866.25 1,410.85 1,513.36  

Net NPA 1,020.66 581.21 768.02  

Profitability ratios:  

Spread(2)  2.59% 2.32% 2.21%  

Net interest margin(3) 3.73% 3.40% 3.32%  

Total Debt to net worth (4) 6.31 5.80 6.77  

Yield on average interest 

earning assets(5)  

9.93 % 9.38 % 8.63 %  

Cost of average borrowings(6) 7.31 % 7.01 % 6.23 %  

Cost to income ratio(7) 68.85 % 66.06 % 67.29 %  

ROA(8) 2.39 % 2.22 % 1.98 %  

ROE(9) 18.05 % 17.28 % 15.44 %  

Regulatory capital ratios:  

CRAR(10) 17.77 % 20.11 % 18.82 %  

Asset quality ratios:  

Provision coverage ratio(11) 45.31 % 58.80 % 49.25 %  

Gross NPAs (%)(12) 2.45 % 2.36 % 3.21 %  

Net NPAs (%)(13) 1.35 % 0.99 % 1.66 %  

EPS (basic)(14) 6.32 5.16 3.78  

EPS (diluted)(15) 6.32 5.16 3.78  
Notes: 

(1) Net interest income = “NII” represents net interest income (comprising interest on term loans and investments and income that is directly attributable 

to income on loans and investments (such as loan application fees and front-end fees payable by the borrower prior to sanction/disbursement of the loan, 

other fees income, guarantee commission, bad debt recovered, interest on staff loans & deposits and rental income) less interest expense (comprising 

interest on borrowings availed by us and net gain/loss on foreign exchange translation), for the year. 
(2) Spread refers to difference between yield on average term loan and average cost of borrowing, as a percentage.  

(3) Net interest margin, or “NIM”, represents net interest income divided by average interest earning assets, as a percentage.  

(4) Total borrowings as at year end divided by net worth as at year end. Total borrowings include debt securities, borrowings (other than debt securities) 
and subordinated liabilities as at year end. 

(5) Yield on average interest-earning assets is the ratio of interest income and income that is directly attributable to income on loans (such as loan application 

fees and front-end fees payable by the borrower prior to sanction/disbursement of the loan) and on interest earning assets to average interest-earning 
assets for the year. 

(6) Interest expended during the year divided by average borrowings from all sources, as a percentage. For the purpose of computation of average cost of 

borrowings, finance cost is considered including gain or loss on foreign currency exchange rate fluctuation and other borrowing cost. 
(7) Cost to income ratio refers to the total expenses for the year divided by the total income for the year, as a percentage.  

(8) Return on Assets (ROA) is calculated as profit after tax for the year, divided by the average total assets, as a percentage. 

(9) Return on Equity (ROE) is calculated as profit after tax for the year, divided by average shareholders’ equity, as a percentage. 
(10) Capital to risk weighted assets ratio means the total of Tier-I and Tier-II capital divided by Credit Risk Weighted Assets, as a percentage. As of 31 March 

2024, the reported CRAR of the Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. This calculation was based on 

a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the Company that had reached their commercial 
operations date (COD) and had been operational for over a year. However, effective 31 March 2025, the company has applied a 100% risk weight to 

these assets. Accordingly, CRAR of corresponding period as at 31 March 2024 has been restated and reported in FY 25 Financial Statements as 15.51% 

with Tier I Capital as 13.94% and Tier II Capital as 1.57%. 
(11) Provision coverage ratio reflects total provisions held on Gross NPAs, divided by Gross NPAs as at year end, as a percentage. 

(12) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the year end, as a percentage. 
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(13) Net NPA (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the year end, as a percentage. Net Gross Loan 

Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the year end. Net Non-performing Term Loans represent Gross Non-performing 

Term Loans minus NPA Provisions, as at the year end. 
(14) EPS (basic) has been calculated as profit after tax for the year divided by weighted average number of Equity Shares at the end of the year.  

(15) EPS (diluted) has been calculated as profit after tax for the year divided by weighted average number of Equity Shares including potential number of 

Equity Shares at the year end. 

Competitive Strengths 

We are the largest pure-play green financing NBFC in India with loan assets of ₹ 76,281.65 crores as of March 31, 2025 

(Source: CARE Report), where as per the RBI, “green finance” means lending to and/or investing in the activities/projects that 

contributes to climate risk mitigation, climate adaptation and resilience, and other climate-related or environmental objectives 

- including biodiversity management and nature-based solutions. (Source: CARE Report) Among power financing NBFCs, we 

have the largest share in credit towards the RE sector other than PFC, which is also present in sectors such as infrastructure, 

roads, mining and others, while we are completely focused on the RE sector. (Source: CARE Report) For further information, 

see “Industry Overview – Trend in power financing NBFCs credit towards renewable sector” on page 233. Our position in the 

market is underpinned by the following competitive strengths: 

Track record of growth, geared towards high quality assets and diversified asset book and stable profitability 

We have an established track record of consistent growth in our loan book and stable profitability in the RE financing space in 

India. As on March 31, 2025, our Gross Loan Portfolio stood at ₹ 76,281.65 crores, compared to ₹ 47,075.52 crores as on March 

31, 2023, increasing at a CAGR of 27.30 %. Along with this growth, we have maintained a diversified asset book in terms of 

sectoral split and geography.  

In terms of geographical diversification of our asset base, we have Gross Loan Portfolio across 23 States and four Union 

Territories in India, as of March 31, 2025. Set forth below is a map showing the total Gross Loan Portfolio made to borrowers 

in States and Union Territories where the total of those loans exceeded 5% of our Gross Loan Portfolio, as of March 31, 2025:  

 
Loans outstanding stated are for states with >1.0% of gross loan portfolio; Loans outstanding also include ₹2420.77 crores (3.17% of Gross Loan Portfolio) 

representing multiple states including Arunachal Pradesh, Assam, Bihar, Chhattisgarh, Delhi, Jammu & Kashmir, Jharkhand, Kerala, Ladakh, Manipur, 

Puducherry, Punjab and West Bengal; where projects are spread across multiple states, and where parts of the project are located across territories such that 

it is not possible to attribute the project to one state. 

Further, set forth below are details of our Gross Loan Portfolio, based on sector, reflecting our sectoral diversification:  

Sector As of March 31, 

2025 2024 2023 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total Gross 

Loan Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total Gross 

Loan Portfolio 

Solar Energy  18,675.47  24.48%  16,277.31  27.27%  14,348.85  30.48% 

Loan Facility to State 

Utilities(1) 

 18,185.17  23.84%  12,955.23  21.70%  11,331.76  24.07% 

Wind Power  10,607.76  13.91%  10,713.17  17.95%  8,892.49  18.89% 

Hydro Power  8,508.41  11.15%  7,034.71  11.78%  5,437.91  11.55% 

Manufacturing(2)  4,797.88  6.29%  3,335.33  5.59%  1,516.17  3.21% 

Ethanol  5,959.27  7.81%  3,007.99  5.04%  1,096.81  2.33% 
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Sector As of March 31, 

2025 2024 2023 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total Gross 

Loan Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total Gross 

Loan Portfolio 

Biomass Power and 

Co-generation 

797.59  1.05%  1,248.50  2.09%  1,076.60  2.29% 

Hybrid Wind and Solar  2,734.40  3.59%  1,146.75  1.92%  1,006.75  2.14% 

Short Term Loans to 

Private Entities(3) 

 1,305.03  1.71%  999.76  1.67%  916.38  1.95% 

Waste-to-energy  479.44  0.63%  459.86  0.77%  483.28  1.03% 

Electric Vehicle 

(“EV”) 

 1,015.22  1.33%  918.47  1.54%  365.05  0.78% 

Guaranteed 

Emergency Credit 

Line(4)  

 296.54  0.39%  386.80  0.65%  300.86  0.64% 

Transmission  2,225.16  2.41%  906.69  1.52%  165.20  0.35% 

EEC  19.01  0.03%  16.13  0.03%  91.90  0.20% 

Biomass (Briquetting, 

Gasification and 

Methanation from 

Industrial Effluents) 

 628.18  0.82%  235.50  0.39%  43.25  0.09% 

National Clean Energy 

Fund  

 47.12  0.06%  55.91  0.09%  2.26  0.00% 

 Total  76,281.65  100.00% 59,698.11  100.00% 47,075.52  100.00% 
Notes:  

(1) Loan Facility to State Utilities includes term loans extended to state-owned utility companies of a tenure of up to five years (excluding moratorium of up 

to one year) to meet renewable purchase obligations, for procurement of RE power, payment to RE generators, setting up RE infrastructure such as 
transmission lines, and similar purposes. 

(2) Manufacturing includes the term loan extended to manufacturing projects in particular, for which we obtain security by way of mortgage on land and 

buildings and hypothecation of assets, including plant and machinery. 
(3) Short term loans to private entities includes short-term loans to developers, suppliers, contractors and manufacturers to meet their immediate funding 

requirements towards project development, implementation and operations of RE projects. 

(4) We are a registered member lending institution for providing term loans to existing borrowers under Guaranteed Emergency Credit Line Scheme. The 
loans under this scheme are fully guaranteed by the National Credit Guarantee Trustee Company which is a wholly owned company of the GoI set up to 

act as a common trustee company for multiple credit guarantee funds. 

We have been able to achieve strong growth while maintaining asset quality, which is intended to ensure sustained profitability 

for our Company. The quality and stability of our loan book is demonstrated through the fact that as of March 31, 2025, our 

loans to RE power generating projects in the sectors set forth below have already been commissioned, and have therefore started 

generating operating income: 

Sector RE Power 

Generating -Gross 

Loan Portfolio 

Commissioned Gross Loan 

Portfolio 

Percentage commissioned of  

the RE Power Generating Gross 

Loan Portfolio  

(₹ crores, except percentages) 

Hydro Power 8,508.41 7,721.19 90.75% 

Biomass Power and Co-generation  797.59   741.16  92.92% 

Wind Power  10,607.76  9,943.54 93.74% 

Solar Energy 18,675.48 12,615.22 67.55% 

Waste-to-energy  479.44   266.32  55.55% 

Ethanol  5,959.27   2,217.25  37.21% 

Biomass (Briquetting, Gasification and 

Methanation from Industrial Effluents) 

 628.18   100.44  15.99% 

Hybrid Wind and Solar  2,734.40  -  - 

Total 48,390.52 33,605.12 69.45% 
Note: 
RE Power Generating Portfolio is 63.44% of our total Gross Loan Portfolio as of March 31, 2025. As commissioned data only pertains to RE Power generating 

project loans and is not related to other types of loans being extended, such as short term loans to private entities, loan facility to state utilities, transmission, 

manufacturing, GECL, among others, it is not possible to calculate the percentage of projects commissioned to our total Gross Loan Portfolio. 

As of March 31, 2025, 2024, 2023, our secured Gross Loan Portfolio amounted to ₹ 63,395.79 crores, ₹ 53,210.81 crores and 

₹ 43,121.03 crores, respectively, reflecting 83.11%, 89.13% and 91.60% of our Gross Loan Portfolio, which provides 

substantial hedge in the event of default.  
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Strategic role in Government of India initiatives in the Renewable Energy sector  

We are a GoI enterprise under the administrative control of the MNRE. Since our inception, we have been closely involved in 

the development and implementation of various policies and schemes for structural and procedural reform in the RE sector.  

We have served as the implementing agency for the following key MNRE policies and schemes: 

(i) National Programme on High Efficiency Solar PV Modules under the Production Linked Incentive Scheme (Tranche 

I), for which the financial outlay over a five-year period is ₹ 4,500 crores; (Source: CARE Report) 

(ii) Central Public Sector Undertaking (“CPSU”) Scheme Phase-II for setting up 12,000 MW grid-connected solar PV 

power projects which are to be installed using both solar photovoltaic (SPV) cells and modules manufactured 

domestically with Viability Gap Funding (“VGF”) support of ₹ 85,800 crores for self-use or use by Government or 

Government entities, of both Central and State Governments; (Source: CARE Report) 

(iii) Solar and wind GBI Schemes, with the wind GBI scheme having a total commissioned capacity of 13,624.88 MW and 

a budget of ₹ 121,400 crores being allocated for Fiscal 2024, and the solar GBI scheme, under which 72 solar projects 

with total capacity of 91.8 MW were set up across 13 states, as of March 31, 2023; (Source: CARE Report); and 

(iv) National Clean Energy Fund Refinancing Scheme. 

We are the Central Nodal Agency for the following specific schemes under the relevant programmes: 

(i) Programme on Energy from Urban, Industrial and Agricultural Wastes/ Residues, as part of the National Bioenergy 

Programme (Phase I) launched in November 2022. The Programme on Energy from Urban, Industrial and Agricultural 

Wastes/ Residues has a total outlay of ₹ 85,800 crores for Phase I; (Source: CARE Report) and 

(ii) Scheme to Support Manufacturing of Briquettes and Pellets and Promotion of Biomass (non-bagasse) based co-

generation in Industries under the National Bioenergy Programme (Phase I). The Scheme to Support Manufacturing 

of Briquettes and Pellets and Promotion of Biomass (non-bagasse) based co-generation in Industries has a budget of ₹ 

75,800 crores. (Source: CARE Report) 

We were also the fund handling agency for the Solar Water Heating System Capital Subsidy Scheme. 

We have expanded our financing services in line with the RE priorities of the GoI such as solar, wind, hydro power, biomass, 

co-generation, among others. The GoI has highlighted priority areas for RE generation, including RE component manufacturing 

(solar modules, hydrogen electrolysers, battery storage, among others), green energy corridor, green hydrogen production, 

utility-scale battery storage, pumped storage hydro, ethanol, green mobility, PM KUSUM projects for solarization of 

agricultural grid and rooftop solar power. (Source: CARE Report) We intend to continue to play a critical role in shaping and 

implementing key policies and schemes in these areas. 

In addition, we provide consulting services on techno-commercial issues relating to the RE sector. In Fiscal 2022, we entered 

into an MoU with Brahmaputra Valley Fertilizer Corporation for such consultancy services as well. In addition, we have entered 

into an MoU with NHPC Limited (“NHPC”), a hydroelectric power company, to provide NHPC with consultancy services for 

RE projects.  

Our regular and structured interaction with GoI entities as well as deep understanding of schemes and policies provides us with 

access to potential business opportunities, ability to understand and efficiently structure appropriate financing solutions for 

developers and further, strengthens our ability to effectively appraise project risk from a policy and regulatory perspective, 

providing us a distinct advantage vis a vis other financing entities. 

Established and trusted brand name operating in a rapidly expanding sector 

With the announcement of 500 GW non-fossil fuel based capacity installation by 2030 and net-zero emissions by 2070, India 

has set itself on one of the most accelerated energy transition trajectories in the world. (Source: CARE Report) Our position as 

the largest pure-play green financing NBFC in India places us among select players who are well placed to capitalise on the 

rapid growth in the RE sector. (Source: CARE Report) Our brand is strengthened by our role as the implementation agency for 

several prominent MNRE schemes and policies. We have focussed on building our reputation in relation to the following:  

• Specialized expertise in technical appraisal of RE projects;  

• Innovation in structuring specialised financial products for various RE sectors; and  

• Customer satisfaction and quality of service provided to borrowers. 
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Our exclusive focus on green finance has led to domain knowledge across various RE sectors from a technical and financial 

perspective based on our experience of more than 38 years. As of March 31, 2025, we had 440 RE borrowers across more than 

10 RE sectors such as solar, wind, hydro, biomass, co-generation, EV, waste-to-energy, EEC, manufacturing, ethanol, among 

others. 

We have offered the following innovative products:  

• Loans against securitization of future cashflows of RE projects.  

• Guarantee assistance scheme to RE suppliers, developers, manufacturers and engineering, procurement and 

construction (“EPC”) contractors for bid security.  

• Credit enhancement guarantee scheme for raising bonds by our developers against their operating RE assets. 

• Special product for funding RE projects through bonds, banks loans and other financial instruments.  

• Factoring for purchasing receivables of solar power developers payable by eligible government entities.  

• Schemes for biomass-based power co-generation, heat application and ethanol. 

• Funding for battery energy storage systems and green hydrogen. 

• Financing for e-mobility/ green mobility sector, including fleet financing for EV operators, charging infrastructure, 

manufacturing of electric vehicles and components and on-lending for e-mobility/ green mobility financing. 

• Financing of smart meter projects  

Our reputation has been built on our expedited processing of loan applications, structuring of financial products based on the 

needs of developers and responsiveness to customer queries and issues through the term loan lifecycle. Our borrowers comprise 

some of the key RE players in India, such as ReNew Private Limited, Madhya Bharat Power Corporation Limited, SJVN Green 

Energy Limited, TruAlt Bioenergy Limited, Jala Shakti Limited, Emmvee Photovoltaic Power Private Limited, Premier 

Energies Limited, Rewa Ultra Mega Solar Limited, Jindal Urban Waste Management (Visakhapatnam) Limited, Jindal Urban 

Waste Management (Guntur) Limited, GMR Agra Smart Meters Limited, GMR Kashi Smart Meters Limited and GMR Triveni 

Smart Meters Limited. 

We have been honoured with several awards and recognitions as an acknowledgement of our performance and the value of our 

brand, including:  

Year Particulars 

2025 ‘CBIP Award 2024’ for its ‘Outstanding Contribution to the Development of the Renewable Energy Sector’ and CBIP 

Individual Award for his ‘Outstanding Contribution for Development of RE Sector’ at Central Board of Irrigation and 

Power (CBIP) Awards 2024 

2024 Gold awards for ‘Corporate Governance’ and ‘Corporate Social Responsibility & Sustainability’ and Silver Award for 

‘Operational Performance Excellence’ under the Mini-Ratna category by the Indian Chamber of Commerce 

Highest Achiever amongst NBFCs for Maximum Loans disbursed to RE sector by MNRE 

2023 ‘Company of the Year under Mini-Ratna category’, ‘CMD of the Year under Mini-Ratna category’ and ‘Operational 

Performance Excellence 1st runner-up) under Mini-Ratna category’ by Indian Chamber of Commerce, at the 12th PSE 

Excellence Awards 2022 

‘Outstanding Contribution to the Development of Renewable Energy’ at the Central Board of Irrigation and Power Awards 

2022 

2022 ‘Top Financing Institution award for RE & EE’ category in the 2nd Edition of Green Urja and Energy Efficiency Award by 

Indian Chamber of Commerce 

Best performing NBFC for Highest Loan Sanctions and Disbursements in 2021-2022 in the Renewable Energy Sector’ by 

Association of Renewable Energy Agencies of States 

 

Digitized processes with presence across India for operational scalability & borrower centricity 

We have a robust IT infrastructure with an Enterprise Resource Planning System (“ERP System”) tailored to our business 

requirements. Our IT modules extend to various key processes across borrower-facing functions, as well as internal processes, 

including the following: 

• Online loan application for customers to serve as a single point of contact for application filings, documentation 

uploads and alerts. To provide borrowers with a streamlined and time efficient loan application process, our loan 

applications are filed online and processed digitally. We have standardized our application mechanism for processing 
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sanction of loans. We have adopted templates for pre-disbursement and post-disbursement documentation 

requirements.  

• Customer portal, developed for the borrowers, to track the progress of their application in real time and see any 

outstanding tasks or next steps.  

In addition, we benefit from our integrated ERP comprising business processes such as finance and accounts, loan origination 

system and loan management system, liability management system, legal, credit risk rating system, inventory management, and 

project monitoring and environmental & social screening. 

We continually improve our IT structures with a view towards creating an integrated system to unlock operational efficiencies, 

create financing risk insights and enable management review. In addition to our digital interventions, we have also expanded 

our physical presence across India. As of March 31, 2025, other than our presence in Delhi, we have four strategically located 

branches in Mumbai, Hyderabad, Chennai and Bhubaneshwar to maximize geographical range in terms of territory and have 

also deployed on-ground personnel at Guwahati. In addition to our branches, we have a wholly owned Subsidiary in GIFT City, 

Gandhinagar. Our borrowers are able to benefit from this as it expedites on-site project checks and loan documentation, which 

are a critical step for sanction as well as disbursement.  

We organize physical and virtual stakeholder meetings on a quarterly basis which provide borrowers with the opportunity to 

directly interact with our senior management which allows them to highlight any concerns, in a transparent manner and generate 

insights in relation to our products. 

Comprehensive data-based credit appraisal process and risk-based pricing, with efficient post-disbursement project 

monitoring and recovery processes  

We have maintained strong control over our NPAs, as set forth below, enabled by a robust credit appraisal process and efficient 

monitoring and recovery:  

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores, except percentages and ratios 

Gross NPA(1) 1,866.25  1,410.85 1,513.36 

Gross NPA (%)(2) 2.45 % 2.36 % 3.21 % 

Net NPA(3) 1,020.66 581.21 768.02 

Net NPA (%)(4) 1.35%  0.99 % 1.66 % 
(1) Gross NPA represents Gross Loan Portfolio pertaining to loans which are required to be classified as NPA as per the Income Recognition, Asset 

Classification and Provisioning norms issued and modified by RBI from time to time. 
(2) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the period end, as a percentage. 

(3) Net NPA represents Gross NPA reduced by NPA provisions as of the last day of relevant period 

(4) Net NPA (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the period end, as a percentage. Net Gross Loan 

Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the period end. 

We have comprehensive credit appraisal policies and procedures which enable us to effectively appraise and extend financial 

assistance to various RE projects, including new and emerging RE sectors, while maintaining asset quality. Our appraisal 

process assesses key parameters spanning sponsor support, borrower creditworthiness and history, technological 

specifications/performance of the project, working capital funding arrangement, offtake agreement, and other statutory 

compliances, among others.  

Loan proposals under consideration are graded using our proprietary Credit Risk Rating System (“CRRS”), which captures 

multiple risks, including permitting risk, execution risk, generation risk, operating risk, off-taker risk, sponsor risk, and project 

funding and financial risk for comprehensive risk assessment. The applicable interest rate is finalised for a project based on the 

risk grade assigned by CRRS. Credit appraisal proposals are reviewed by an internal screening committee, which includes our 

Chief Risk Officer, to assess overall viability of the loan proposal. In addition, every credit appraisal undergoes an independent 

financial concurrence to validate the project viability model, compliances and other relevant documentation. Based on the 

recommendations of the screening committee and financial concurrence, the final appraisal agenda with detailed terms and 

conditions is put up for approval before the sanctioning authority.  

Our credit appraisal is based on an understanding of risks impacting each RE sector and project type. With our experience of 

over 38 years in RE financing, we have gathered information on several parameters impacting performance of project such as 

original equipment manufacturer (“OEM”) performance, technology utilization, EPC performance, and operation and 

management contractor performance, amongst others. Further, while our credit appraisal processes contribute to the right 

projects being financed, we also have structured mechanisms in place to monitor loans through the project life cycle. 

Our post-disbursement monitoring mechanism is structured to proactively set off potential default triggers based on regular 

review of key parameters including balance/transaction review for trust and retention accounts and debt service reserve 
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accounts, plant load factor of projects, validity/coverage of insurance for projects, compliance with security coverage, and any 

significant changes in the guarantor’s net worth. In addition to the multiple levels of checks as part of the appraisal process 

before sanctioning, site visits are undertaken by our officers and a lender’s independent engineer, whom we appoint, to assess 

on-ground project progress at various stages of implementation of the project.  

We review our debt repayment positions on a regular basis to identify potentially problematic loans at an early stage and prepare 

for immediate corrective action to ensure efficient resolution of such accounts. We ensure interventions at multiple levels to 

promptly resolve special mention accounts (“SMAs”), such as correspondence with these accounts, as well as quarterly 

borrower meetings with our senior management. We also hold structured internal reviews on a monthly basis for discussion on 

status and action on SMAs to ensure that we drive coordinated and timely action across different functions such as monitoring, 

recovery, legal and business. 

In addition, we adopt a structured approach for maximum recovery by pursuing multiple resolution frameworks, such as 

restructuring, one-time settlements, or initiating legal action before the National Company Law Tribunals under the Companies 

Act, 2013 or Debt Recovery Tribunals (“DRT”) under the Securitisation and Reconstruction of Financial Assets and 

Enforcement of Security Interest Act, 2002 (“SARFAESI”).  

As a result of this concerted approach to recovery, we were able to close or upgrade net four non-performing project loan 

accounts in Fiscal 2025 with recovery of ₹ 287.76 crores. 

Stable capital profile with access to cost-effective long-term sources of funds and judicious approach towards asset-liability 

management  

Our average cost of borrowings in the Fiscal 2025, 2024, 2023 was 7.31%, 7.01% and 6.23%, respectively, which we believe 

is competitive. Our debt-to-equity ratio was 6.31 as of March 31, 2025. We believe that our classification as a Public Finance 

Institution and our credit ratings enable us to access diversified funding options. Our primary sources of borrowings include 

domestic and foreign currency borrowings.  

Our foreign currency borrowings are with and without GoI guarantees. As of March 31, 2025, our total borrowings amounted 

to ₹ 64,740.31 crores, of which our domestic borrowings were ₹ 56,212.69 crores, which primarily included taxable and tax-

free bonds, loans from banks and financial institutions; our foreign currency borrowings from international sources guaranteed 

by the GoI were ₹ 6,649.41 crores, and on a non-sovereign basis were ₹ 1,878.21 crores. In addition, we have received support 

from the GoI in the form of additional capital infusion of ₹ 1,500.00 crores, in March 2022. Further, we launched our initial 

public offering in November 2023 and raised ₹ 2,150.20 crores by an issue of fresh equity shares by us and an offer for sale of 

equity shares by GoI. In the past, the GoI has also allocated tax-free bonds to us. Further, in Fiscal 2025, our Company has also 

raised ₹ 1,247 crores perpetual bonds at an annual coupon rate of 8.40%. 

The cost of funding is influenced by credit ratings on domestic and international borrowings and debt securities. Our outstanding 

bonds are highly rated by credit rating agencies, and as of the date of this Preliminary Placement Document, ICRA has rated 

our Bonds ICRA AAA (Stable), India Ratings had rated our debt instruments AAA (Stable) and Acuite has rated our bank loans 

ACUITE AAA Stable. Further CareEdge upgraded our debt instruments rating from AA+ (Positive) to AAA (Stable). We also 

have AAA Stable Ratings from Brickworks Ratings for Long term Non-Convertible Debt Securities. Further our perpetual debt 

instruments raised in Fiscal 2025 have been rated as ICRA AA+ (Stable) by ICRA and IND AA+ (Stable) by India Ratings. 

Our Company has been rated BBB- (Stable) by S&P Global Ratings Limited. For further information, see “Our Business – Our 

Credit Ratings” on page 272. 

Our international funding sources include loans from KFW, Agence Francaise De Developpement and Japan International 

Cooperation Agency. Our association with these development financing institutions, backed by sovereign guarantees or on non-

sovereign basis, has enabled us to raise funds at concessional interest rates and with long tenors. The long tenors of our 

borrowings in turn enables us to extend long-term loans, which, in our experience is preferred by RE project developers. The 

tenure of our foreign currency borrowings typically ranges between 12 years to 40 years. 

We have established an Asset Liability Committee for management of liquidity risks and for setting up liquidity risk tolerance 

and strategy. We undertake a periodical review of assumptions used in liquidity projection and manage unexpected regulatory, 

statutory and other payments. We have implemented an asset-liability management framework in line with our asset liability 

management policy for periodic analysis of the liquidity profile of our assets and liabilities. This analysis is carried out 

periodically and is used for critical decisions regarding the timing and quantum of fundraising, maturity profile of the 

borrowings, creation of new assets and mix of assets and liabilities in terms of time period (short, medium and long-term). We 

also maintain high-quality liquid assets in the form of investment in GoI securities, and as of March 31, 2025, we have invested 

₹ 600.14 crores in GoI securities. We have an internal committee for investments, which manages any surplus funds in line 

with the investment policy. For further information about the maturity profile of our assets and liabilities as of March 31, 2025, 

see “Selected Statistical Information” beginning on page 53.  
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In addition, we have an internal committee which manages risks associated with foreign currency borrowings in line with our 

foreign exchange and derivatives risk management policy. We manage foreign currency risk through derivative products (such 

as currency forwards, principal swaps, currency swaps, options and other approved products as per the RBI) offered by 

International Swaps and Derivatives Association (ISDA) banks.  

To address risks stemming from interest rate fluctuation, we have an internal committee for reviewing interest rates for different 

sectors, to ensure continued profitability on our assets. We review our lending rates periodically based on prevailing market 

conditions, incremental borrowing cost, yield, spread, competitors’ rates and business requirements. We manage interest rate 

risk through the terms and conditions of our loans, including pricing terms, maturities and pre-payment and re-pricing 

provisions. Our loan agreements have provisions which entitle us to reset our interest grid periodically or upon fulfilment of 

certain conditions.  

Cycle-tested Board of Directors and management team with in-depth sector expertise  

We are led by experienced senior management with an established track record in managing public institutions in India and 

considerable knowledge of the power sector and RE financing in India. The average work experience of our management, in 

the sectors of banking finance, power and RE is between 26 and 31 years. Our Board of Directors includes Executive Directors, 

Independent Directors and a Government Nominee Director. Their experience, as well as their strong relationships with 

government agencies and other RE and power sector entities, has enabled us to successfully grow our operations. Our senior 

management is committed to implementing high standards of corporate governance and we have established policies and 

procedures to support transparency, sound business ethics and a well-established compliance framework, including a whistle-

blower mechanism. 

We have a professionally qualified and highly experienced employee base with expertise in the sectors of power and renewable 

energy, banking and finance and agriculture/horticulture. As of March 31, 2025, we have 145 professionally qualified 

employees with engineering, finance, legal, human resource and IT background, of our 166 employees (excluding 02 Board 

Level Executives). Further, our employees have work experience of over 19 years, on average, as of March 31, 2025 and our 

department/group heads have an average work experience of over 28 years. We have a performance-oriented culture with focus 

on business outcome-based key performance indicators, continuous skill development and continuous monitoring and 

augmentation of the performance level of our employees. Further, as of March 31, 2025, 28.31% of our full-time employees 

are women.  

Our recruitment efforts are aligned with our business strategy to support our growth through campus recruitment from premier 

institutes as well as lateral hires with experience in prominent institutions. We have a well-defined recruitment policy which 

lays out minimum standards that an employee should meet. In addition, prospective candidates are rated on multiple facets such 

as academic knowledge, qualifications, experience in the relevant field, communication skills, and other behavioural 

competencies. To boost retention, we have several employee welfare policies and schemes in place such as provident funds, 

gratuity, benevolent fund, National Pension Scheme, medical benefits, among others.  

Our senior management has participated as speakers and panelists in several international events in 2024, such as the World 

Future Energy Summit – 2024 held in Abu Dhabi, World Future Energy Summit – 2024 held in Roterdam (Netherlands), World 

Bank Webinar organized by The World Bank’s Geneva and Bhutan-India Renewable Energy Roundtable held in Thimphu 

(Bhutan), in order to showcase our brand at international platforms to highlight our contribution to India’s rapid RE growth and 

enhance our brand visibility with potential international funding partners and investors. 

Our senior management has participated as speakers and panelists at domestic RE events such as India Energy Week – 2023, 

Uttar Pradesh Global Investors Summit – 2023 and Nature Nurture Exhibition-2023. Further, we have participated in several 

international events in 2023, such as the World Future Energy Summit – 2023 held in Abu Dhabi, Future Energy Asia – 2023 

held in Bangkok, Intersolar Europe-2023 held in Munich, Asia Pacific Offshore Wind and Green Hydrogen Summit 2023, held 

in Melbourne, Australia, COP 28 in Dubai and the AtoZero ASEAN Summit at IGEM 2023 held in Kuala Lumpur Convention 

Center, Malaysia, in order to showcase our brand at international platforms to highlight our contribution to India’s rapid RE 

growth and enhance our brand visibility with potential international funding partners and investors.  

Business Strategies 

Maintain our leadership in traditional RE sectors and enhance presence in new and emerging green technologies 

Compared to the solar potential of 749 GW, India had an installed capacity of only 106 GW as on March 31, 2025. (Source: 

CARE Report) The hydro power capacity is expected to grow at a CAGR of 11.9% from Fiscal 2025 to Fiscal 2027, reaching 

59.8 GW while in Fiscal 2032, the installed capacity is expected to reach 88.8 GW. (Source: CARE Report) We intend to play 

a critical role in meeting this financing requirement and enhance our market share in these areas. 

We plan to enhance our presence in consortium financing to support the increasing size of utility scale solar and wind 

installations, particularly those proposed to be set up in hybrid or round-the-clock modes. We have already signed memoranda 
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of understanding (“MoUs”) dated January 16, 2024 with Indian Overseas bank, dated February 19, 2024 with Punjab National 

Bank, dated September 18, 2023 with Bank of Maharashtra, dated September 5, 2023 with Union Bank of India and Bank of 

Baroda, dated September 4, 2023 with Indian Infrastructure Finance Company Limited and dated August 22, 2022 with Bank 

of India and for co-origination and co-lending of RE projects. 

We may form partnerships with other financiers to originate and structure large project loans by leveraging our existing 

relationships with RE developers. In addition to ensuring participation in large scale project financing, consortium financing 

will also offer us the potential for an additional fee-based revenue stream. Certain project developers as well as financing entities 

look to us as a suitable lead for a lending consortium in view of our understanding of RE project nuances and our ability to 

structure tailored financing solutions.  

In addition, we have entered into MoUs for Fiscal 2025 with the MNRE setting forth certain targets that we will aim to achieve 

in the relevant year. These parameters include, but are not limited to, targets for revenue from operations, EBTDA as a 

percentage of revenue, return on net worth, return on capital employed, NPA to total loans and earning per share. Each parameter 

has a designated weightage, and we will be scored on the basis of achievement of the relevant targets. 

Further, we anticipate potentially higher yield loan assets in new and emerging spaces, which is likely to benefit our results of operations. We 

plan to capitalize on this opportunity by drawing on our extensive industry experience, relationships with existing customers and our brand 

equity. 

We have identified the following key areas for diversification and expansion into new and emerging sectors which are in line 

with the focus areas of the Government of India: (Source: CARE Report)  

(i) Green hydrogen and its derivatives (including manufacturing): The GoI has announced the National Green Hydrogen 

Mission with an objective to make India a global hub for production, usage and export of green hydrogen and its 

derivatives and approved an outlay of ₹19,000 crores to help achieve an annual production target of 5 MMT by 2030 

for facilitating the net-zero target; (Source: CARE Report)  

(ii) Pumped hydro storage power plants: Pumped hydro storage, where water is pumped uphill into a reservoir and released 

to power turbines when needed, has been identified to have a potential of 183 GW in India as per the Central Electricity 

Authority. (Source: CARE Report)  

(iii) Battery storage value chain (including manufacturing, storage, recycling): India’s annual battery market is expected 

to surpass $15 billion by 2030. An investment of ₹ 3,49,283 crores will be required between Fiscal 2024 and Fiscal 

2032 to achieve the above battery storage requirement; (Source: CARE Report)  

(iv) Offshore wind: The MNRE has set a target of 30 GW by 2030 for offshore wind energy, which is intended to provide 

confidence to project developers in India; (Source: CARE Report)  

(v) Green energy corridor: The green energy corridor scheme was launched in 2015 for setting up of transmission and 

evacuation infrastructure to facilitate evacuation of electricity from renewable energy projects and the intra-state 

transmission system projects has been sanctioned to eight renewable energy states for evacuation of over 20,000 MW 

of renewable energy. (Source: CARE Report)  

(vi) Rooftop solar power: Phase-I of this initiative offered incentives and subsidies for the residential, institutional, and 

social sectors, while achievement-based incentives were also offered for the government sector. Phase-II began in 

February 2019 with the goal of reaching a total capacity of 40,000 MW by 2022 with approximately 3.7 GW of 

capacity built so far, with another 2.6 GW under construction in the residential market. Central Financial Assistance 

is provided at 40% for systems up to 3 kW capacity and 20% for systems with capacities more than 3 kW; (Source: 

CARE Report) and 

(vii) Green mobility value chain (fuel cells, charging infrastructure): The GoI has set a target to achieve 100% electric 

mobility for public transport and 40% electrification of private vehicles by 2030. The current market size of electric 

two-wheelers, electric three-wheelers and electric four-wheelers is estimated to be approximately ₹ 9,000 crores, ₹ 

10,000 crores and ₹ 8,500 crores, respectively. Sales across each EV segment is expected to clock strong growth going 

forward owing to the government’s push towards green mobility. (Source: CARE Report) 

(viii) Smart Metering Segment – Under the Revamped Distribution Sector Scheme (“RDSS”) launched by Government of 

India on July 20, 2021, provisions have been made to install 25 crores pre-paid smart meters across the country by 

March 2025. (Source: CARE Report) 

(ix) Pradhan Mantri Kisan Urja Suraksha evam Utthan Mahabhiyan (“PM-KUSUM”) Scheme – The PM-KUSUM 

Scheme was launched in March 2019, with the objective to provide energy and water security to farmers, enhance 

their income, de-dieselize the farm sector, and reduce environmental pollution.  
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The Scheme has the following components: 

o Component A: Setting up of 10,000 MW of decentralized ground/ stilt mounted grid connected solar or other 

renewable energy based power plants by the farmers on their land. 

o Component B: Installation of 14 lakh stand-alone solar agriculture pumps. 

o Component C: Solarisation of 35 lakh grid connected agriculture pumps including feeder level solarization. 

The scheme is available till March 31, 2026. As on March 31, 2025, IREDA has sanctioned ₹ 3,031.64 crores loans in the 

scheme. (Source: CARE Report) 

We have established a dedicated team for business development and appraisal of projects in new and emerging RE sectors and 

launched products for these sectors. We have commenced financing for projects in green mobility, smart meters, and green 

energy corridor sectors and have sanctioned project in green ammonia and pumped hydro. We are evaluating proposals across 

other emerging areas such as green hydrogen electrolyzer manufacturing, green hydrogen battery energy storage system.  

We offer continuous learning programs for our employees to facilitate the ever-growing demand for knowledge from the RE 

industry and competency building programs. We conduct regular training programs and workshops for our employees on 

various areas related to our operations. In Fiscal 2025, employees have been imparted training on various topics like Advanced 

management development program, Leadership communication skills for central public sector enterprises, Public procurement, 

Infrastructure financing, Corporate risk management, Insolvency and Bankruptcy Code (IBC) for Asset Resolution, Vigilance 

administration, Business Analytics for Strategic and Tactical Level Decision Making, etc. 

Our employees have the opportunity to learn, develop and enhance their skills both through offline and virtual modes of training, 

lecture series and other focused development training programs conducted regularly. We also promote knowledge sharing and 

learning on the job through transfers and job rotation of employees within the organization.  

We provide specialized training programs from various premium educational institutes/organizations in India and abroad, 

besides in-house training sessions. There are various training programs conducted by Department of Public Enterprises, MNRE 

and DIPAM-CBC. We have also participated in various training programmes conducted by premium institutes – IITs, IIMs, 

AJNIFM, etc.  

Further, masterclass on Electrolyzer Manufacturing was organized. Sessions on Information Cyber Security were organized to 

sensitize officials against cyber frauds and cybercrimes. We also participated in World Future Energy Summit -2024 held in 

Abu Dhabi and Intersolar- 2024 held in Germany. Our employees cumulatively completed over 1,523 days of training from 

distinguished academics and professionals in Fiscal 2025. 

We have a dedicated review and monitoring cell which tracks project performance and adherence to loan agreement covenants 

on a regular basis and holds structured fortnightly reviews to identify and resolve credit impaired accounts. To ensure that we 

build the requisite appraisal capabilities for new and emerging RE sectors, we plan to incorporate additional specific key risk 

indicators for projects in these sectors under our monitoring metrics.  

Accordingly, we aim to maintain a robust asset book in new and emerging areas through a dual approach of adopting a data-

informed and comprehensive appraisal process, as well as a systematic monitoring mechanism that is able to track key risk 

indicators.  

We may choose to leverage our experience in RE projects to form, manage and participate in trusts, funds or factoring business, 

and to act as administrators, managers, sponsors or authors of entities that are engaged in RE activities such as green mobility 

solutions, waste management, carbon-offset solutions, water and drought management, energy transition, among others. 

Optimize borrowing costs to enhance competitiveness and profitability  

Our average cost of borrowings enables competitive pricing of our financial products, which in turn enables us to grow our 

business, attract quality borrowers and optimize profitability. Our average cost of borrowings in Fiscals 2025, 2024 and 2023, 

was 7.31%, 7.01% and 6.23%, respectively. Our cost of funds is due to several factors, primarily our credit ratings, strong 

financial performance, high asset quality and sovereign-owned status, as well as our success in diversifying our sources of 

borrowing. We will continue to focus on identifying new sources of funding and enhancing limits for existing competitively 

priced sources to further lower borrowing costs and meet the long tenor requirements of our asset base. We will leverage our 

credit reputation to negotiate lower cost of term loans from bank and lower realization on our medium-term and long-term 

capital market issuances. 

We are India’s largest pure-play green financing NBFC (Source: CARE Report) and intend to leverage this position to raise 

green or sustainable bonds in international and domestic markets.  
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We already have strong relationships with international multilateral financing institutions and development finance institutions 

and a demonstrated history of effectively utilizing green grants and loans, which we plan to capitalize on to draw new lines of 

funding. These institutions offer long tenor financing, which will help us maintain a positive inflow position.  

We will also continue to undertake periodic reviews for our strategic liability mix based on existing repo rate cycle, government 

security yields, international interest rate benchmarks, prevalent exchange rates, and comparative cost of different funding 

sources to optimize our funding cost.  

Streamline operating model to continue to support non-linear growth  

While we have initiated a digital transformation process in order to streamline our operations, we intend to continue investing 

in digital offerings that are scalable, improve the customer experience and improve our profitability. Our digital strategy has 

many facets, including further scaling up our automation and analytics capabilities and incentivizing the use of digital channels 

through the life cycle of a loan. We plan to ensure that our information technology systems continue to help us with several 

functions, including loan origination, credit underwriting, collections and customer service. We intend to build on system-

driven credit appraisal models for new and emerging areas in line with existing models. Further, a key focus area will be to 

increase data-driven analytics to further automate early risk identification in projects. As we scale up our operations, we intend 

to be dynamic in our interactions with technology, and increase our ease of doing business by adopting digitization through 

processes such as automated case allocation and management mechanisms, autofill options for smoother customer onboarding, 

among others. 

A key focus of our operating model, in addition to technology, is grooming young leaders who will be equipped to expand and 

grow our operations in the wider RE space. Through our training initiatives, technological capacity and focus on non-linear 

growth, we intend to grow from the bottom-up, with skilled personnel and knowledgeable leaders in RE financing, who will be 

able to lead us dynamically and increase our efficiency.  

Continue to focus on the Environmental and Social Management System  

As a key player in the RE sector and as a responsible financial institution, we have adopted a comprehensive Environmental 

and Social Management System (“ESMS”) to identify and mitigate the impacts, if any, of the projects funded by us on the 

environment and society at large. We endeavour to be compliant with global standards for our ESMS, as sustainability is at the 

core of our operations.  

We carry out environment and social screening of eligible projects and categorize these based on severity of impact envisaged 

in parallel with our loan appraisal process. In Fiscal 2025 and Fiscal 2024, we have carried out environment and social screening 

and categorization of about 109 and 120 projects, respectively. In Fiscal 2023, we have updated the ‘Environmental and Social 

Management Framework – RE Parks’ under the World Bank Line of Credit under the Shared Infrastructure for Solar Parks 

Project, which aims to increase RE generation capacity by setting up large-scale RE parks. 

We intend to work proactively in partnership with the energy ecosystem stakeholders to develop and deepen the energy markets. 

As we continue to focus on maintaining transparency and business integrity while driving our environmental, social and 

governance ambitions, we intend to make voluntary disclosures and reports in line with business responsibility and 

sustainability reporting norms globally. 
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SELECTED FINANCIAL INFORMATION 

The following tables set out selected financial information as extracted from our Audited Financial Statements, prepared in 

accordance with the applicable accounting standards (Ind AS), Companies Act, 2013 and the requirements of SEBI Listing 

Regulations, as applicable, and presented in “Financial Information” on page 348. The selected financial information presented 

below should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of 

Operations” and “Financial Information” on pages 109 and 348, respectively. 
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Summary of our audited balance sheet for the financial years ended March 31, 2024 and March 31, 2023 as included in 

our 2024 Audited Standalone Financial Statements and 2023 Audited Standalone Financial Statements 

(in ₹ crores) 

Particulars  As at March 31, 2024 As at March 31, 2023 

(Standalone) 

ASSETS   

Financial Assets 
  

Cash and cash equivalents  74.21   138.53  

Bank balance other than cash and cash equivalents  661.67   816.24  

Derivative financial instruments  483.78   574.05  

Trade receivables  6.02   4.91  

Loans  58,775.09   46,226.92  

Investments  99.34   99.30  

Other financial assets  25.42   31.81  

Total Financial Assets  60,125.53   47,891.77  

Non-Financial Assets   

Current tax assets (net)  155.41   143.92  

Deferred tax assets (net)  289.44   301.00  

Investment property  0.02   0.03  

Property, plant and equipment  206.40   212.84  

Capital work-in-progress  -   139.26  

Right-of-use assets  149.89   15.86  

Intangible assets under development  -   4.86  

Intangible assets  4.78   0.01  

Other non-financial assets  1,668.95   1,737.42  

Total Non-Financial assets  2,474.89   2,555.21  

Total Assets  62,600.42   50,446.98  

   

LIABILITIES AND EQUITY    

LIABILITIES   

Financial Liabilities   

Derivative financial instruments 208.02  151.47  

Payables   

(I) Trade payables   

(i) total outstanding dues of micro enterprises and small 

enterprises 

 1.03   0.25  

(ii) total outstanding dues of creditors other than micro 

enterprises and small enterprises 

 6.27   4.66  

Debt securities  17,713.62   10,843.28  

Borrowings (Other than debt securities)  31,323.84   28,672.66  

Subordinated liabilities  649.41   649.33  

Other financial liabilities  1,340.30   1,335.01  

Total Financial Liabilities  51,242.49   41,656.66  

Non-Financial Liabilities   

Provisions  991.11   1,118.16  

Other non-financial liabilities  1,807.40   1,736.99  

Total Non-Financial Liabilities  2,798.51   2,855.15  

EQUITY   

Equity share capital  2,687.76   2,284.60  

Other equity  5,871.66   3,650.57  

   

Total Equity  8,559.42   5,935.17  

Total Liabilities and Equity  62,600.42   50,446.98  

 

  



 

 

 

48 

Summary of our audited balance sheet for the financial year ended March 31, 2025 as included in our 2025 Audited 

Consolidated Financial Statements 

(in ₹ crores) 
Particulars  As at March 31, 2025 

(Consolidated) 

ASSETS  

Financial Assets 
 

Cash and cash equivalents  57.29  

Bank balance other than cash and cash equivalents  641.34  

Derivative financial instruments  487.89  

Trade receivables  5.93  

Loans  75,319.98  

Investments  600.14  

Other financial assets  28.05  

Total Financial Assets  77,140.62  

Non-Financial Assets  

Current tax assets (net)  219.90  

Deferred tax assets (net)  360.57  

Investment property  0.02  

Property, plant and equipment  199.68  

Capital work-in-progress  -  

Right-of-use assets  143.60  

Intangible assets under development  -  

Intangible assets  5.49  

Other non-financial assets  1,665.07  

Total Non-Financial assets  2,594.33  

Total Assets  79,734.95  

  

LIABILITIES AND EQUITY   

LIABILITIES  

Financial Liabilities  

Derivative financial instruments  23.20  

Payables  

(I) Trade payables  

(i) total outstanding dues of micro enterprises and small enterprises  1.07  

(ii) total outstanding dues of creditors other than micro enterprises and small enterprises  8.05  

Debt securities  28,446.24  

Borrowings (Other than debt securities)  33,489.50  

Subordinated liabilities  2,804.57  

Other financial liabilities  1,638.04  

Total Financial Liabilities  66,410.67  

Non-Financial Liabilities  

Provisions  1,217.49  

Other non-financial liabilities  1,840.25  

Total Non-Financial Liabilities  3,057.74  

EQUITY  

Equity share capital  2,687.76  

Other equity  7,578.78  

  

Total Equity  10,266.54  

Total Liabilities and Equity 79,734.95  
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Summary of our audited statement of profit and loss for the financial years ended March 31, 2024 and March 31, 2023 

as included in our 2024 Audited Standalone Financial Statements and 2023 Audited Standalone Financial Statements 

(in ₹ crores) 

 For the financial year ended March 31,  

Particulars 2024  2023 

Standalone 

Revenue from operations    

Interest income  4,822.40   3,373.83  

Fees and commission income  60.01   37.33  

Net gain/(loss) on fair value changes on derivatives   (11.26)  12.43  

Other operating income  92.78   58.39  

Total revenue from operations  4,963.93   3,481.98  

Other income  1.36   1.07  

Total Income  4,965.29   3,483.05  

   

Expenses   

Finance costs  3,164.10   2,088.44  

Net translation/ transaction exchange loss/ (gain)  (16.53)  24.03  

Impairment on financial instruments (net of recoveries / written back)  (67.22)  66.58  

Employee benefits expenses  71.32   63.09  

Depreciation, amortisation and impairment  30.35   23.50  

Other expenses  76.52   71.19  

Corporate social responsibility expenses  21.51   6.97  

Total Expenses  3,280.05   2,343.80  

   

 Profit/ (Loss) before tax  1,685.24   1,139.25  

   

Tax expense:   

(1) Current tax   413.03   253.17  

(2) Deferred tax   19.98   21.45  

Total Tax (Credit)/ Expense 433.01 274.62 

   

Profit/(Loss) for the period/ year from continuing operations after tax  1,252.24  864.63 

   

Other comprehensive income   

(A) (i) Items that will not be reclassified to profit or loss   

Remeasurement gain/ (loss) on defined benefit plan  (2.28)  (1.55) 

(ii) Income tax relating to items that will not be reclassified to profit or loss  0.57   0.39  

   

(B) (i) Items that will be reclassified to profit or loss   

Effective portion of gain/ (loss) on hedging instrument in cash flow hedge 

reserve 

 (207.25)  (50.21) 

(ii) Income tax relating to items that will be reclassified to profit or loss  52.16   12.64  

   

Total other comprehensive income   (156.80)  (38.73) 

   

Total comprehensive income/ (loss) for the period/ year  1,095.43   825.90  

   

Basic & diluted earnings per equity share of ₹ 10 each (in ₹)   

For continuing operations  5.16   3.78  

For discontinued operations  -   -  

For continuing and discontinued operations  5.16   3.78  
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Summary of our audited statement of profit and loss for the financial year ended March 31, 2025 as included in our 

2025 Audited Consolidated Financial Statements 

(in ₹ crores) 
Particulars For the financial year ended March 31,  

2025 

(Consolidated) 

Revenue from operations  

Interest income  6,576.30  

Fees and commission income  95.71  

Net gain/(loss) on fair value changes on derivatives   13.13  

Other operating income  58.18  

Total revenue from operations  6,743.32  

Other income  12.37  

Total Income  6,755.69  

  

Expenses  

Finance costs  4,141.05  

Net translation/ transaction exchange loss/ (gain)  41.61  

Impairment on financial instruments (net of recoveries / written back)  237.23  

Employee benefits expenses  81.66  

Depreciation, amortisation and impairment  38.87  

Other expenses  86.95  

Corporate social responsibility expenses  24.78  

Total Expenses  4,652.15  

  

Profit/ (Loss) before tax  2,103.54  

  

Tax expense:  

(1) Current tax   471.31  

(2) Deferred tax   (66.11) 

Total Tax (Credit)/ Expense 405.20  

  

Profit/(Loss) for the period/ year from continuing operations after tax  1,698.34  

  

Other comprehensive income  

(C) (i) Items that will not be reclassified to profit or loss  

Remeasurement gain/ (loss) on defined benefit plan  (20.78) 

(ii) Income tax relating to items that will not be reclassified to profit or loss  5.23  

  

(D) (i) Items that will be reclassified to profit or loss  

Effective portion of gain/ (loss) on hedging instrument in cash flow hedge reserve  111.96  

-Translation Reserve on Consolidation  0.64  

(ii) Income tax relating to items that will be reclassified to profit or loss  (28.18) 

  

Total other comprehensive income  68.87 

  

Total comprehensive income/ (loss) for the period/ year 1,767.21 

  

Basic & diluted earnings per equity share of ₹ 10 each (in ₹)  

For continuing operations 6.32 

For discontinued operations - 

For continuing and discontinued operations 6.32 
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Summary of our audited cash flow statement for the financial years ended March 31, 2024 and March 31, 2023 as 

included in our 2024 Audited Standalone Financial Statements and 2023 Audited Standalone Financial Statements 

(in ₹ crores) 
Particulars For the financial year ended March 31, 

2024 2023 

(Standalone) 

A Cash flows from operating activities: 
  

 
Profit before tax  1,685.24 1,139.25 

 Adjustment for:   

 Loss on sale of Fixed Assets/Adjustment (Net)  0.64   0.13   
Impairment of Financial Assets  (67.22)  66.58  

 Depreciation & Amortisation  30.35   23.50  

 Amortisation adjustment due to WB Grant  3.98   -  

 Interest on lease liability   0.36   0.38  

 Net translation/ transaction exchange loss  (16.53)  24.03  

 Provision Written Back  -   -  

 Amounts Written Off  1.84   0.01  

 Provisions for Employee Benefits   4.45   0.88  

 Effective Interest Rate on Debt securities   0.17   1.36  

 Effective Interest Rate on Borrowings other than Debt Securities  0.01   0.01   
Effective Interest Rate on Sub debt  0.08   0.07  

 Effective Interest Rate on Loans   7.76   64.68   
Provision for Indirect Tax & other (on Guarantee Commission)  20.15   9.01   
Net gain on fair value changes on derivatives  (11.26)  12.43  

 Operating profit before changes in operating assets/liabilities  1,660.03   1,342.32   
Increase / (Decrease) in operating assets / liabilities   

 Loans  (12,644.48)  (13,132.99)  
Other Financial Assets   107.87   (188.17)  
Other Non-Financial Assets  68.45   (95.30)  
Trade Receivable  (1.01)  (0.39) 

 Other non-financial liabilities   70.41   (10.92) 

 Other financial liability  (145.84)  418.09  

 Lease Liability   (0.09)  (0.13) 

 Trade Payable  2.80   (0.26) 

 Bank Balances other than Cash and Cash equivalent  154.57   (420.72) 

 Cash Flow Before Exceptional Items (10,727.28) (12,088.46) 

 Exceptional Item - - 

 Cash Generated from Operations before Tax (10,727.28) (12,088.46) 

 Income Tax (372.35) (254.61) 

 Net Cash Generated from Operations (11,099.64) (12,343.08)   
  

B Cash flows from investing activities:    
Purchase of property, plant and equipment  (16.29)  (4.63) 

 Purchase of Intangible Asset  (4.52)  (0.01)  
Sale of property, plant and equipment  0.15   0.10  

 Intangible asset under development  -   (1.74)  
(Decrease)/ Increase in capital advances (CWIP)  (2.50)  (10.93)  
Net cash from/ (used in) investing activities (23.16) (17.21)   

  

C Cash flows from financing activities:    
Proceeds from Issue of Equity Shares  403.16   -  

 Proceeds from Securities Premium  886.96   -  

 Share Issue Expenses  (31.18)  -  

 Issue of Debt Securities (Net of redemptions)  6,870.16   1,612.78   
Raising of Loans other than Debt Securities (Net of repayments)  2,929.72  10,755.11   
Payment for Lease Liability   (0.27)  (0.25)  
Net cash from/ (used in) financing activities 11,058.55  12,367.64   

  

D Net Increase/ (Decrease) in cash and cash equivalents 

(A+B+C) 

(64.25) 7.36 

  
  

E Cash and cash equivalents at the beginning of the period/ year  138.45 131.17   
  

F Cash and cash equivalents at the end of the period/ year (D+E)  74.21 138.53 
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Summary of our audited cash flow statement for the financial year ended March 31, 2025 as included in our 2025 

Audited Consolidated Financial Statements 

(in ₹ crores) 
Particulars For the financial year ended March 31,  

2025 

(Consolidated) 

A Cash flows from operating activities:   
Profit before tax  2,104.17 

 Adjustment for:  

 Loss on sale of Fixed Assets/Adjustment (Net) 0.54  
Impairment of Financial Assets 237.23  

 Depreciation & Amortisation 38.87  

 Amortisation adjustment due to WB Grant 0.37 

 Interest on lease liability  0.36 

 Net translation/ transaction exchange loss 41.61 

 Provision Written Back  (0.01) 

 Amounts Written Off 17.02 

 Provisions for Employee Benefits  4.09 

 Effective Interest Rate on Debt securities   (7.36) 

 Effective Interest Rate on Borrowings other than Debt Securities  -   
Effective Interest Rate on Sub debt  (2.21) 

 Effective Interest Rate on Loans  43.03  
Provision for Indirect Tax & other (on Guarantee Commission) 23.22  
Net gain on fair value changes on derivatives  13.13  

 Operating profit before changes in operating assets/liabilities 2,514.06   
Increase / (Decrease) in operating assets / liabilities  

 Loans  (16,623.35)  
Other Financial Assets   (70.82)  
Other Non Financial Assets  3.64   
Trade Receivable  0.09  

 Other non-financial liabilities   33.70  

 Other financial liability  225.02  

 Lease Liability   (0.20) 

 Trade Payable  1.82  

 Bank Balances other than Cash and Cash equivalent  20.35  

 Cash Flow Before Exceptional Items (13,895.69) 

 Exceptional Item - 

 Cash Generated from Operations before Tax (13,895.69) 

 Income Tax (563.99) 

 Net Cash Generated from Operations (14,459.68)   
 

B Cash flows from investing activities:   
Purchase of property, plant and equipment  (25.38) 

 Purchase of Intangible Asset  (1.93)  
Sale of property, plant and equipment  0.32  

 Intangible asset under development - 

 Investment in government securities (Net)  (490.39) 

 Investment in subsidiaries  (0.00)  
(Decrease)/ Increase in capital advances (CWIP)  (0.27)  
Net cash from/ (used in) investing activities (517.65)    

 

C Cash flows from financing activities:   
Proceeds from Issue of Equity Shares  -  

 Proceeds from Securities Premium  -  

 Share Issue Expenses  -  

 Issue of Debt Securities (Net of redemptions)  10,740.00   
Raising of Subordinated Liabilities including PDI (Net of redemptions)  2,157.37   
Raising of Loans other than Debt Securities (Net of repayments)  2,063.33   
Payment for Lease Liability   (0.29)  
Net cash from/ (used in) financing activities 14,960.41   

 

D Net Increase/ (Decrease) in cash and cash equivalents (A+B+C) (16.92)   
 

E Cash and cash equivalents at the beginning of the period/ year  74.21 

F Cash and cash equivalents at the end of the period/ year (D+E)  57.29  
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SELECTED STATISTICAL INFORMATION 

Please read “Presentation of Financial and Other Information – Financial and other information” on page 16 before reading 

this section. This section should be read together with “Our Business’, “Management’s Discussion and Analysis of Financial 

Condition and Results of Operations’, and “Financial Information” on pages 247, 109, and 348, respectively. 

Average Balance Sheet 

The tables below present the average balances for interest-earning assets and interest-bearing liabilities together with the related 

interest income and expense amounts, resulting in the presentation of the average yields and cost for each year. The average 

balance is the average of balance at the beginning and at the end of stated year outstanding. The average yield on average 

interest-earning assets is the ratio of interest income to average interest-earning assets. The average cost on average interest-

bearing liabilities is the ratio of interest expense to average interest-bearing liabilities. The average balances of term loans 

include NPAs and are net of allowances for credit losses. We have not recalculated tax-exempt income on a tax equivalent 

basis.  

The average balance for interest earning assets and interest-bearing liabilities is calculated as the mean of the opening and 

closing balances for such items of each year. Our calculation of the average balance is not comparable with other Indian banks 

and financial institutions, which calculate their average balances based on a daily, fortnightly or monthly average.  

(in ₹ crores, except percentages)  
Fiscal 2025 Fiscal 2024  Fiscal 2023  

Average 

Balance* 

Interest 

Income/ 

Expense** 

Average 

Yield/ Cost 

(%) 

Average 

Balance* 

Interest 

Income/ 

Expense** 

Average 

Yield/ Cost 

(%) 

Average 

Balance* 

Interest 

Income/ 

Expense** 

Average 

Yield/ Cost 

(%) 

Financial assets: 
      

   

Term Loans 

Outstanding(1)(8)  

67,038.34 6,635.41 9.90% 52,491.81 4,895.93 9.33% 39,691.49 3,351.55 8.44% 

Investments(2)(9) 372.07 59.22 15.92% 104.69 40.10 38.30% 127.08 84.68 66.64% 

Total interest-

earning assets  

67,410.41 6,694.63 9.93% 52,596.50 4,936.03 9.38% 39,818.57 3,436.23 8.63% 

Solar project(3) 188.97 26.48 14.01% 195.96 29.21 14.91% 214.58 26.90 12.54% 

Non-financial 

assets(4) 

3,402.17 33.67 0.99% 3,560.27 0.06 0.00% 3,383.09 19.92 0.59% 

Fixed assets(5)  165.86   170.99   161.47   

Total assets 71,167.41 6,754.78 9.49% 56,523.72 4,965.30 8.78% 43,577.71 3,483.05 7.99% 

Financial 

liabilities: 

         

Borrowings(6) 57,213.59 4,182.64 7.31% 44,926.07 3,147.57 7.01% 33,889.17 2,112.47 6.23% 

Total interest-

bearing 

liabilities  

57,213.59 4,182.64 7.31% 44,926.07 3,147.57 7.01% 33,889.17 2,112.47 6.23% 

Non-financial 

liabilities: 

         

Shareholders 

Equity(7)  

9,412.79 - 0.00% 7,247.30 - 0.00% 5,601.64 - 0.00% 

Other liabilities  4,541.03   4,350.35   4,086.90   

Total non-

interest bearing 

liabilities 

13,953.82   11,597.65   9,688.54   

Total liabilities  71,167.41   56,523.72   43,577.71   
* Average balance represents simple average of current and previous year end balances 

** Interest Income / Expense includes other income/ expense generated/ incurred from the corresponding financial assets/ financial liabilities. 

Notes:  
(1) Term Loans Outstanding has been calculated after adjustment of Gross Loan Portfolio for front end fees and impairment loss for bad & doubtful debts,and 

includes interest accrued and due on loans, liquidated damages accrued and due, staff & related parties loans and interest accrued thereon. 

(2) Investments includes investment in subsidiary, investment in property, Fixed Deposits, Saving Deposits held with Scheduled Commercial Bank and 
investments in GOI Securities.  

(3) Solar project income represents net receipts during the year and average balance represents the carrying value of the solar power generating plant. 

(4) Income against non-financial assets includes income not represented by any assets. 
(5) Fixed Assets includes Capital Work- in-Progress at the end of the year. 

(6) Borrowings represents borrowings from all sources except bonds issued on behalf of MNRE at the end of the year. 

(7) Shareholders Equity is the sum of Equity Share capital and Other Equity at the end of the year. 
(8) Yield on Term Loans means interest income earned on Term Loans Outstanding divided by Average Term Loans Outstanding, as a percentage. 

(9) Yield on investments is being reflected significantly higher due to income on certain investments which have matured in the same year hence not part of 

Investments at year end. 
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Analysis of Changes in Interest Income and Interest Expense by Volume and Rate 

The table below sets forth, for the years indicated, the allocation of the changes in our interest income and interest expense and 

other charges between changes in average balance and changes in average rates. 

The changes in net interest income and interest expense and other charges between years have been reflected as attributed either 

to average balance or average rate changes. For purposes of the table below, changes that are due to both average balance and 

average rate have been allocated solely to changes in average rate.  

(in ₹ crores, except percentages) 

Particulars Year ended March 31, 2025 vs. Year Ended March 31, 2024 vs. 

Year ended March 31, 2024  Year ended March 31, 2023  

Net Changes in 

interest income 

/ expense 

Change in 

average 

balances 

Change in 

Average 

Yield/Cost 

Net Changes in 

interest income 

/ expense 

Change in 

average 

balances 

Change in 

Average 

Yield/Cost 

Interest income: (A)    
   

Term Loans Outstanding (1) 1,739.48 14,546.53 0.57% 1,544.38 12,800.32 0.89% 

Investments(2) 19.12 267.38 -22.38% (44.58) (22.39) -28.34% 

Total interest income 1,758.60 14,813.91 0.55% 1,499.80 12,777.93 0.75% 

Interest expense: (B)       

Borrowings 1,035.07 12,287.52 0.30% 1,035.10 11,036.90 0.78% 

Net interest income (A-B) 723.53 2,526.39  464.70 1,741.03  
(1) Term Loans Outstanding has been calculated after adjustment of Gross Loan Portfolio for front-end fees and impairment loss for bad & doubtful debts, 

and includes interest accrued and due on loans, liquidated damages accrued and due, staff & related parties loans and interest accrued thereon.  

(2) Investments includes investment in subsidiary, investment in property, fixed deposits, saving deposits held with scheduled commercial bank and 
investments in GoI securities.  

 

Yields, Spreads and Margins 

The following table sets forth, for the years indicated, the yields, spreads and interest margins on our average interest-earning 

assets. 

(in ₹ crores, except percentages) 

Particulars As of/ For the year ended March 31, 

2025  2024  2023  

Average interest-earning assets 67,410.41 52,596.50 39,818.57 

Average interest-bearing liabilities 57,213.59 44,926.07 33,889.17 

Average total assets 71,167.41 56,523.72 43,577.71 

Average interest-earning assets as a 

percentage of average total assets 

(%) 

94.72% 93.05% 91.37% 

Average interest-bearing liabilities 

as a percentage of average total 

assets (%) 

80.39% 79.48% 77.77% 

Average interest-earning assets as a 

percentage of average interest-

bearing liabilities (%) 

117.82% 117.07% 117.50% 

Yield on average interest earning 

assets (%) (1) 

9.93% 9.38% 8.63% 

Cost to average interest-bearing 

liabilities (%)(2) 

7.31% 7.01% 6.23% 

Yield on Average Term Loans (%)(3) 9.90% 9.33% 8.44% 

Yield on Average Investments (%)(4)  15.92% 38.30% 66.64% 

Cost of Average borrowings (%)(5)  7.31% 7.01% 6.23% 

Net interest margin (%)(6)  3.73% 3.40% 3.32% 

Spread (%)(7) 2.59% 2.32% 2.21% 

Shareholders Equity 10,266.16 8,559.42 5,935.17 

Total borrowings  64,740.31 49,686.87 40,165.27 

Gearing ratio(8)  6.31 5.80 6.77 

Fresh Borrowings during the year 25,200.46 16,401.18 16,824.40 
Notes:  
(1) The yield on average interest-earning assets is the ratio of interest income and income that is directly attributable to income on term loans (such as loan 

application fees and front-end fees payable by the borrower prior to sanction/disbursement of the loan) and on interest earning assets to average interest-
earning assets for the fiscal year. 

(2) Cost on average interest-bearing liabilities is the interest expense including gain or loss on foreign currency exchange rate fluctuation and other borrowing 

costs, divided by average interest-bearing liabilities (borrowings) for the fiscal year. 
(3) Yield on Average Term Loans means Interest earned on Term Loans Outstanding divided by Average Term Loans Outstanding, as a percentage. Term 

Loans Outstanding has been calculated after adjustment of Gross Loan Portfolio for front-end fees and impairment loss for bad & doubtful debts, and 

includes interest accrued and due on loans, liquidated damages accrued and due, staff & related parties loans and interest accrued thereon).  
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(4) Average Yield on Average Investments is being reflected significantly higher due to income on certain investments which have matured in the same year 

and are therefore not part of investments at year end. 

(5) Interest expended during the year divided by average borrowings from all sources, as a percentage. For the purpose of computation of cost of borrowings, 
finance cost is considered including gain or loss on foreign currency exchange rate fluctuation and other borrowing cost.  

(6) Net interest margin, or “NIM”, for any given year represents net interest income divided by average interest earning assets, as a percentage. 

(7) Spread refers to difference between yield on average terms loans and average cost of borrowings, as a percentage. 
(8) Gearing ratio is calculated by dividing total borrowings by the Shareholders Equity at the end of the year. 

 

Return on Equity and Assets 

The following table presents selected financial ratios for the years indicated:  

Particulars As of/ For the year ended March 31, 

2025  2024 2023  

Interest income(1)  6,694.63  4,936.03 3,436.23 

Average total assets 71,167.41 56,523.72 43,577.71 

Average shareholders’ equity 9,412.79 7,247.30 5,601.64 

Net profit before tax 2,103.80 1,685.24 1,139.25 

Net profit after tax 1,698.60 1,252.23 864.63 

ROE (%)(2) 18.05% 17.28% 15.44% 

ROA (Net profit to average total 

assets) (%)(3) 

2.39% 2.22% 1.98% 

Dividend pay-out ratio (%)(4) 0.00% 0.00% 0.00% 

Average shareholders’ equity as a 

percentage of average total assets 

(%) 

13.23% 12.82% 12.85% 

Earnings per share(5)  6.32 5.16 3.78 

Book value per share(6) 38.20 31.85 25.98 
 

Notes:  
(1) Interest income include interest earned from lending operation including fees-based income, differential interest, guarantee commission, income from Bad 

Debt written off, interest on staff loan and interest income earned from investments. 

(2) Return on equity (ROE) is calculated as profit after tax for the year, divided by average shareholders’ equity, as a percentage. 
(3) Return on average assets (ROA) is calculated by dividing the profit after tax for the year by the average total assets for the year. 

(4) Company has availed special exemption from GoI for payment of dividend for the respective years to conserve its resources. 

(5) Earnings per share is calculated by dividing the profit after tax for the year by the weighted average number of equity shares outstanding at the end of the 
year.  

(6) Book value per share is calculated by dividing shareholders’ equity by the number of Equity Shares at the end of the year. 

Asset Quality  

The following tables sets forth, for the years indicated, our Gross Loan Portfolio classified by loan types: 

Classification of 

Gross Loan 

Portfolio 

As of/ For the year ended March 31, 

2025  2024  2023 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Secured Loans 63,395.79 83.11% 53,210.81 89.13% 43,121.03 91.60% 

Unsecured Loans 12,885.86 16.89% 6,487.30 10.87% 3,954.49 8.40% 

Total 76,281.65 100.00% 59,698.11 100.00% 47,075.52 100.00% 

Stage-1 Loans 71,782.10 94.10% 56,162.83 94.08% 43,942.41 93.34% 

Stage-2 Loans 2,633.30 3.45% 2,124.43 3.56% 1,619.76 3.44% 

Stage-3 Loans 1,866.25 2.45% 1,410.85 2.36% 1,513.35 3.22% 

Total 76,281.65 100.00% 59,698.11 100.00% 47,075.52 100.00% 
Note: Classification of secured and unsecured loans is as per RBI guidelines and stage-wise classification is as per Ind AS. Stage-1 loan includes FITL and 

IC balances. 

Concentration of Customers 

The following tables set forth, at the dates indicated, our fund-based Gross Loan Portfolio categorized by RE technology types 

and sector:  

Sr. 

No. 

Sector 

  

As of March 31, 

2025  2024  2023  

Outstanding 

Amount (₹ 

crores) 

Gross Loan 

Portfolio 

Outstanding 

Amount (₹ 

crores) 

Gross Loan 

Portfolio 

Outstanding 

Amount (₹ 

crores) 

Gross Loan 

Portfolio 

1.  Solar Energy 18,675.47 24.48% 16,277.31 27.27% 14,348.85 30.48% 
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Sr. 

No. 

Sector 

  

As of March 31, 

2025  2024  2023  

Outstanding 

Amount (₹ 

crores) 

Gross Loan 

Portfolio 

Outstanding 

Amount (₹ 

crores) 

Gross Loan 

Portfolio 

Outstanding 

Amount (₹ 

crores) 

Gross Loan 

Portfolio 

2.  Loan Facility 

to State 

Utilities 

18,185.17 23.84% 12,955.23 21.70% 11,331.76 24.07% 

3.  Wind Power 10,607.76 13.91% 10,713.17 17.95% 8,892.49 18.89% 

4.  Hydro Power 8,508.41 11.15% 7,034.71 11.78% 5,437.91 11.55% 

5.  Manufacturi

ng 

4,797.88 6.29% 3,335.33 5.59% 1,516.17 3.21% 

6.  Ethanol 5,959.27 7.81% 3,007.99 5.04% 1,096.81 2.33% 

7.  Biomass 

Power and 

Cogeneratio

n 

797.59 1.05% 1,248.50 2.09% 1,076.60 2.29% 

8.  Hybrid Wind 

and Solar 

2,734.40 3.59% 1,146.75 1.92% 1,006.75 2.14% 

9.  Short Term 

Loans to 

Private 

Entities 

1,305.03 1.71% 999.76 1.67% 916.38 1.95% 

10.  Waste to 

Energy 

479.44 0.63% 459.86 0.77% 483.28 1.03% 

11.  Electric 

Vehicle 

("EV”) 

1,015.22 1.33% 918.47 1.54% 365.05 0.78% 

12.  Guaranteed 

Emergency 

Credit Line  

296.54 0.39% 386.80 0.65% 300.86 0.64% 

13.  Transmissio

n 

2225.16 2.91% 906.69 1.52% 165.20 0.35% 

14.  EEC 19.01 0.03% 16.13 0.03% 91.90 0.20% 

15.  Biomass 

(Briquetting, 

Gasification 

and 

Methanation 

from 

Industrial 

Effluents) 

628.18 0.82% 235.50 0.39% 43.25 0.09% 

16.  National 

Clean 

Energy Fund  

47.17 0.06% 55.91 0.09% 2.26 0.00% 

Total 76,281.65 100.00% 59,698.11 100.00% 47,075.52 100.00% 

By Product  

1.  Term Loans 76,281.65 100.00% 59,698.11 100.00% 47,075.52 100.00% 

Total 76,281.65 100.00% 59,698.11 100.00% 47,075.52 100.00% 

By Customer  

1.  Private 

Sector 

55,409.65 72.64% 44,758.14 74.97% 34,435.57 73.15% 

2.  Public Sector 20,872.00 27.36% 14,939.97 25.03% 12,639.95 26.85% 

Total 76,281.65 100.00% 59,698.11 100.00% 47,075.52 100.00% 

 

Non-Performing Assets 

The following table sets forth, for the years indicated, information about our Stage-3 loans (NPA portfolio): 

(in ₹ crores, except percentages) 

Particulars As of/ For the year ended March 31, 

2025  2024  2023  

Opening balance of the year 1,410.85 1,513.35 1,768.25 

Add: fresh slippage 669.51 44.34 7.89 

Less: upgradation / recovery/ written 

off 

214.11 146.84 262.79 
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Particulars As of/ For the year ended March 31, 

2025  2024  2023  

Gross NPAs at the close of the year 1,866.25 1,410.85 1,513.35 

Net NPAs 1,020.66 581.21 768.02 

Gross Loan Portfolio 76,281.65 59,698.11 47,075.52 

Net loans 75,436.06 58,868.47 46,330.19 

Gross NPAs/Gross Loan Portfolio 

(%) 

2.45% 2.36% 3.21% 

Net NPAs/ Net Gross Loan Portfolio 

(%) 

1.35% 0.99% 1.66% 

Total provisions as a percentage of 

Gross NPAs (%) 

45.31% 58.80% 49.25% 

(1) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the period end, as a percentage. 

(2) Net NPA ratio (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the period end, as a percentage. Net Gross 
Loan Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the period end. 

(3) Provision Coverage Ratio represents total provisions held on Gross NPA as of the last day of the period, as a percentage of total Gross NPAs as at the 

end of the period. 

 

Provision for expected credit losses  

Stage Category Description of category Basis for recognition of 

expected credit loss 

provision 

Loans 

Stage-1 Standard Assets Assets that have not had a significant increase in credit risk since 

initial recognition or that has low credit risk at the reporting date. 

12 month ECL 

Stage-2 Loans with increased 

credit risk 

Assets that have had a significant increase in credit risk since initial 

recognition but that do not have objective evidence of impairment. 

Lifetime expected credit 

losses 

Stage-3 Loans- Impaired Assets that have objective evidence of impairment at the reporting 

date. 

Lifetime expected credit 

losses 
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The following tables provide a summary of the risk classification of our Gross Stage-3 Loans (in absolute terms and as a percentage of our gross Stage-3 Loans (NPAs) and our provision 

for probable losses as of March 31, 2025, 2024 and 2023: 

(in ₹ crores, except percentages) 

Sector As of March 31, 2025  As of March 31, 2024  As of March 31, 2023  

NPA loans 

outstanding 

% of total 

NPAs 

Total loans 

outstanding 

NPA loans 

outstanding 

% of total 

NPAs 

Total loans 

outstanding 

NPA loans 

outstanding 

% of total 

NPAs 

Total loans 

outstanding 

Solar Energy 95.42 5.11% 18,675.47 64.04 4.54% 16,277.31 64.04 4.23% 14,348.85 

Loan facility to state power utilities - 0.00% 18,185.17 - 0.00% 12,955.23 - - 11,331.76 

Wind Power 131.12 7.03% 10,607.76 131.10 9.29% 10,713.17 188.76 12.47% 8,892.49 

Hydro Power 399.22 21.39% 8,508.41 399.22 28.30% 7,034.71 402.55 26.60% 5,437.91 

Manufacturing 82.00 4.39% 4,797.88 82.00 5.81% 3,335.33 82.00 5.42% 1,516.17 

Ethanol - 0.00% 5,959.27 - 0.00% 3,007.99 - - 1,096.81 

Biomass Power & Cogeneration 389.86 20.89% 797.59 556.79 39.47% 1,248.50 608.45 40.20% 1,076.60 

Hybrid Wind & Solar - 0.00% 2,734.40 - 0.00% 1,146.75 - - 1,006.75 

Short term loans to Private entities 150.00 8.04% 1,305.03 - 0.00% 999.76 - - 916.38 

Waste to Energy 271.74 14.56% 479.44 - 0.00% 459.86 0.96 0.06% 483.28 

EV - 0.00% 1,015.22 - 0.00% 918.47 - - 365.05 

Guaranteed Emergency Credit Line  78.95 4.23% 296.54 - 0.00% 386.80 - - 300.86 

Miscellaneous  201.78 10.81% 2,225.16 150.68 10.68% 906.69 150.67 9.97% 165.20 

EEC 6.79 0.36% 19.01 15.32 1.09% 16.13 15.92 1.05% 91.90 

Biomass (Briquetting, Gasification and Methanation 

from Industrial Effluents) 

31.08 1.67% 628.18 0.96 0.07% 235.50 - 0.00% 43.25 

National Clean Energy Fund  28.29 1.52% 47.12 10.74 0.76% 55.91 - - 2.26 

Total 1,866.25 100% 76,281.65 1,410.85 100% 59,698.11 1,513.35 100% 47,075.52 
(1) Miscellaneous includes transmission, line of credit etc. 

Set forth below are certain details regarding our provisioning for loans at different stages:  

Classification of Gross term loans portfolio As of March 31, 2025 As of March 31, 2024 As of March 31, 2023 

Gross term 

loan 

portfolio (₹ 

crores) 

ECL 

provision (₹ 

crores) 

PCR Gross term 

loan 

portfolio (₹ 

crores) 

ECL 

provision (₹ 

crores) 

PCR Gross term 

loan 

portfolio (₹ 

crores) 

ECL 

provision (₹ 

crores) 

PCR 

Stage-1 Loans 71,685.96 329.66 0.46% 56062.31 270.98 0.48% 43902.25 515.31 1.17% 

Stage-2 Loans 2,633.30 718.78 27.30% 2124.43 575.31 27.08% 1619.76 491.84 30.36% 

Stage-3 Loans 1,866.25 845.59 45.31% 1410.85 829.64 58.80% 1513.35 745.33 49.25% 

Total* 76,185.51 1,894.03 
 

59,597.59 1,675.93 
 

47,035.36 1,752.48   

  Outstanding Provision PCR Outstanding Provision PCR Outstanding Provision PCR 

*Excluding Funded Interest Term Loan (FITL) and incidental 

charges (IC) 

96.01 95.07 99.02% 100.52 99.65 99.14% 40.16 38.82 96.68% 
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Provisions for NPAs 

The following table sets forth, for the years indicated, movements in our provisions against Stage-3 Loans (NPAs):  

(in ₹ crores) 

Particulars As of March 31,  

2025  2024  2023  

Total Stage-3 (NPA) provisions at the 

beginning of the year 

829.64 745.33 732.86 

Additions during the year 153.47 157.62 161.15 

Reductions during the year on account of 

recovery and write-offs  

137.52 73.31 148.69 

Total Stage-3 (NPA) provisions at the end 

of the year 

845.59 829.64 745.33 

 

Provisions held against Standard Loans 

The following table sets forth our provisions held against Stage – 1 and 2 (Standard) Loans for the years indicated:  

(in ₹ crores) 

Particulars As of March 31,  

2025  2024  2023  

 

Stage-1 and Stage-2 Loans (Standard)* 74,415.40 58,287.26 45,562.17 

Provision held against Stage-1 and Stage-2 

Loans 

1,048.44 846.28 1,007.15 

*Figures includes FITL and IC balances. 

 

NPA Strategy  

We take action on non-performing assets through, follow up meetings, re-scheduling, and recovery through the Debt Recovery 

Tribunal and NCLT. Further we rely on the SARFAESI Act to enforce security charged to it in the case of defaulting borrowers 

as well to take appropriate portfolio intervention such as the sale of non-performing loans to specialized asset reconstruction 

companies. We also have restructured loans of customers who have faced cash flow problems causing delay or default in 

servicing their loan obligations. One-time settlement (“OTS”) is also resorted to in cases which qualify under the OTS policy 

of the Company. 

Capital Adequacy 

The table below sets out our CRAR as of March 31, 2025, 2024 and 2023, computed in terms of applicable Master Directions 

of Reserve Bank of India.  

(in ₹ crores, except percentages) 

Particulars As of March 31,  

2025  2024 2023  

Paid up capital 2,687.76 2,687.76 2,284.60 

Reserve and surplus 7,578.40 5,871.66 3,650.57 

Tier 1 capital 11,137.60 8,265.20 5,489.56 

Tier 2 capital 1,922.96 929.93 1,086.06 

Total capital 13,060.56 9,195.13 6,575.62 

Tier 1 capital adequacy ratio % 15.15 18.08 15.71 

Tier 2 capital adequacy ratio % 2.62 2.03 3.11 

CRAR % 17.77 20.11 18.82 
Note: 

1 As of 31 March 2024, the reported CRAR of the Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. This calculation 

was based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the Company that had reached 

their commercial operations date (COD) and had been operational for over a year. However, effective 31 March 2025, the company has applied a 100% 

risk weight to these assets. Accordingly, CRAR of corresponding period as at 31 March 2024 has been restated and reported in FY 25 Financial 

Statements as 15.51% with Tier I Capital as 13.94% and Tier II Capital as 1.57%. 

Treasury 

The following table presents our cash and cash equivalents and short term deposits as of March 31, 2025, 2024 and 2023:  

(in ₹ crores) 

Particulars As of March 31,  

2025  2024  2023 

Cash and bank balances 29.52 73.00 138.53 
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Particulars As of March 31,  

2025  2024  2023 

Short term deposits – Domestic/ Foreign 1.91 1.20 42.07 

Total 31.43 74.20 180.60 

 

Borrowings 

The following table sets forth, for the years indicated, information related to our borrowings, which are comprised primarily of 

borrowings from banks, financial institutions, bonds and non-convertible debentures:  

(in ₹ crores, except percentages) 

Particulars As of March 31,  

2025  2024  2023  

Year end balance 64,740.31 49,686.87 40,165.27 

Average borrowing 57,213.59 44,926.07 33,889.17 

Finance cost(1) 4,182.64 3,147.57 2,112.47 

Cost of average borrowing during the year(2) 

(%) 

7.31% 7.01% 6.23% 

Note: 
(1) Finance cost including foreign exchange gain and loss and the borrowing cost. 

(2) Finance cost expended during the year divided by average borrowings from all sources, as a percentage.  

Funding Sources 

We strive to maintain diverse sources of funds to reduce our cost of funding, to maintain adequate interest margins and to 

achieve liquidity goals. 

The following table sets out our sources of funding as of March 31, 2025, 2024 and 2023:  

Particulars(2) As of March 31,  

2025  2024  2023 

Amount (in ₹ 

crores) 

% of Total 

Borrowings 

Amount (in ₹ 

crores) 

% of Total 

Borrowings 

Amount (in ₹ 

crores) 

% of Total 

Borrowings 

Borrowings from 

domestic banks and 

financial institutions  

23,928.54 36.96% 20,050.34 40.35% 17,492.07 43.55% 

Borrowings from 

international banks and 

financial institutions, 

multilateral, bilateral 

agencies 

8,527.62 13.17% 9,298.67 18.71% 10,132.93 25.23% 

Taxable bonds (non-

convertible)  

25,869.64 39.96% 15,137.01 30.46% 8,085.62 20.13% 

Tax-free bonds (non-

convertible) 

2,576.60 3.98% 2,576.61 5.19% 2,757.66 6.87% 

External commercial 

borrowings 

- 0.00% - 0.00% - 0.00% 

Perpetual debt 

instruments and 

Subordinated debt(1) 

2,804.57 4.33% 649.41 1.31% 649.33 1.62% 

Borrowings from banks – 

repayable on demand 

1,007.92 1.56% 1,937.62 3.90% 1,000.00 2.49% 

National Clean Energy 

Fund 

25.42 0.04% 37.21 0.07% 47.66 0.12% 

Total 64,740.31 100.00% 49,686.87 100.00% 40,165.27 100.00% 
Notes: 
(1) Subordinated debt (tier II taxable, unsecured bonds) and perpetual debt instrument (tier I taxable,unsecured bonds) 

(2) The above source of funding has been shown at Amortised cost as per Ind AS. 
 

The particulars of our sources of funding are set forth below:  

(in ₹ crores) 

Particulars As of March 31,  

2025  2024  2023  

Rupee borrowings 56,212.69 40,388.20 30,032.34 

Foreign currency borrowings 8,527.62 9,298.67 10,132.93 

Total Borrowings(1) 64,740.31 49,686.87 40,165.27 
Note: 
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(1) These liabilities have been reflected at amortised cost as per Ind AS. 

Foreign Currency Hedging  

We have an internal committee to manage the foreign currency and interest rate risk owing to foreign currency borrowings of 

our Company. Further, we have foreign exchange and derivative risk management policy to manage risk on our open exposure 

on foreign currency borrowings. Foreign currency borrowings from various multilateral/bilateral agencies are generally hedged 

by way of currency swaps, principal only swaps, Option structures among others, which are entered into with various banks 

with whom we have signed an ISDA Master Agreement. The hedging of the foreign currency borrowings is carried out at 

various intervals, in multiple tranches and also at the time of rollover of the derivative deals.  

The particulars of foreign currency risks outstanding which are hedged are set forth below: 

(in ₹ crores) 

Particulars As of March 31,  

2025  2024  2023  

Hedged Foreign currency loan outstanding 6,166.91 7,236.37 8,320.85 

Total 6,166.91 7,236.37 8,320.85 

 

The particulars of foreign currency loan outstanding which are not hedged are set forth below.  

(in ₹ crores) 

Particulars As of March 31,  

2025  2024  2023  

Borrowings in EUR (equivalent to INR) 348.24 389.87 448.50 

Borrowings in USD (equivalent to INR) 224.65 206.88 30.83 

Borrowings in JPY (equivalent to INR) 1,787.81 1,465.55 1,332.75 

Total 2,360.70 2,062.30 1,812.08 

 

Subordinated Debt  

We have issued non-convertible subordinated debt securities during Fiscal 2025 of ₹910.37 crores which qualified as Tier II 

capital under the RBI guidelines for assessing capital adequacy. As of March 31, 2025, we had ₹1,559.10 crores outstanding 

subordinated debt. 

Perpetual Debt  

We have issued non-convertible perpetual debt instruments for an amount of ₹1,247.00 crores, which qualified as Tier I or Tier 

II capital under the RBI guidelines for assessing capital adequacy. As of March 31, 2025, we had an outstanding perpetual debt 

instruments of ₹1,245.47 crore (Tier I & Tier II). 

Maturity and Interest Rate profiling of Borrowings 

The following tables sets forth the maturity profile of our borrowings outstanding of March 31, 2025, 2024 and 2023:  

(in ₹ crores) 

Rupee Borrowings Particulars* As of March 31,  

2025  2024  2023  

 Less than or equal to 1 year  11,694.83 7,874.61 7,650.29 

 More than a year up to 3 years  14,068.53 13,050.58 9,903.24 

 More than 3 years up to 5 years  6,789.07 4,651.65 3,692.44 

 More than 5 years  23,677.57 14,819.08 8,788.83 

 Total  56,230.00 40,395.92 30,034.80 

*Figures are based on transaction value without Ind AS adjustments for transaction cost 

Foreign Currency Borrowings 

Particulars* 

As of March 31,  

2025  2024  2023  

 Less than or equal to 1 year  763.00 818.26 867.44 

 More than a year up to 3 years  1,528.43 1,636.56 1,607.75 

 More than 3 years up to 5 years  1,296.85 1,531.05 1,608.63 

 More than 5 years  4,939.33 5,312.80 6,049.11 

 Total  8527.61 9298.67 10132.93 

*Figures are based on transaction value without Ind AS adjustments for transaction cost 
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The following table sets forth the interest rate profile of our borrowings outstanding for the years ended March 31, 2025, 2024 

and 2023:  

(in ₹ crores) 

Foreign Currency Borrowings 

Particulars* 

As of March 31,  

2025 2024  2023  

Foreign Currency Borrowings 8,527.62 9,298.67 10,132.93 

Fixed rate  5,632.66 5,901.92 6,639.66 

Variable rate  2,894.96 3,396.75 3,493.27 

Rupees Currency Borrowings 56,212.69 40,388.20 30,032.34 

Fixed rate  42,551.47 27,064.32 18,468.17 

Variable rate  13,661.22 13,323.88 11,564.17 

Total Borrowings 64,740.31 49,686.87 40,165.27 
*Borrowing figures have been disclosed after Ind AS adjustments for transaction cost. 

 

Maturity Pattern 

The following table sets forth our maturity pattern position as of March 31, 2025, 2024 and 2023 which was the last reporting 

day in the relevant year:  

(in ₹ crores)  

Maturity Pattern of Assets & Liabilities: 

Items As of  Less than or equal to 1 

year 

More than a year up to 

3 years 

More than 3 years up 

to 5 years 

Rupee Loan Assets March 31, 2025 12,749.44 22,279.86 10,207.03 

March 31, 2024 8,691.91 15,992.99 8,822.83 

March 31, 2023 7,505.76 10,685.43 7,501.54 

     

Foreign Currency 

Assets 

March 31, 2025 0.32 - - 

March 31, 2024 0.58 - - 

March 31, 2023 0.00 - - 

     

Rupee Borrowings March 31, 2025 11,694.83 14,068.53 6,789.07 

March 31, 2024 7,874.61 13,050.58 4,651.65 

March 31, 2023 7,650.29 9,903.24 3,692.44 

     

Foreign Currency 

Borrowings 

March 31, 2025 763.00 1528.43 1296.85 

March 31, 2024 818.26 1,636.56 1,531.05 

March 31, 2023 867.44 1,607.75 1,608.63 

     

Asset Liability 

Mismatch 

March 31, 2025 291.93 6682.90 2121.11 

March 31, 2024 (0.38) 1,305.85 2,640.13 

March 31, 2023 (1,011.97) (825.56) 2,200.47 
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RELATED PARTY TRANSACTIONS 

For details of the related party transactions during the financial years ended March 31, 2025, March 31, 2024 and March 31, 

2023, as per the requirements under Indian Accounting Standard (Ind AS) 24 – Related Party Disclosures read with Section 

133 of the Companies Act, 2013, as amended, please see the section titled “Financial Information” on page 348. 
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RISK FACTORS 

An investment in Equity Shares involves a high degree of risk. Investors should carefully consider all the information in this 

Preliminary Placement Document, including the risks and uncertainties described below, before making an investment in our 

Equity Shares. The risks described below are not exhaustive and are not the only ones relevant to us or our Equity Shares, the 

industry in which we operate or to India and other jurisdictions we operate in. Additional risks and uncertainties, not currently 

known to us or that we currently do not deem material may also adversely affect our business, results of operations, cash flows 

and financial condition. If any or a combination of the following risks, or other risks that are not currently known or are not 

currently deemed material, actually occur, our business, results of operations, cash flows and financial condition could be 

adversely affected, the price of our Equity Shares could decline, and investors may lose all or part of their investment. Each 

risk should be considered carefully, and the order in which the risks are presented does not reflect their relative importance or 

likelihood of occurrence. In order to obtain a more detailed understanding of our Company and our business, prospective 

investors should read this section in conjunction with “Our Business”, “Industry Overview”, “Management’s Discussion and 

Analysis of Financial Condition and Results of Operations” and “Legal Proceedings” on pages 247, 147, 109, and 337, 

respectively, as well as the other financial information contained in this Preliminary Placement Document. In making an 

investment decision, prospective investors must rely on their own examination of us and our business and the terms of the Issue 

including the merits and risks involved, and should consult their tax, financial and legal advisors about the particular 

consequences of investing in the Issue. 

This Preliminary Placement Document contains certain forward-looking statements that involve risks and uncertainties. Our 

results could differ materially from those anticipated in these forward-looking statements because of certain factors, including 

the considerations described below and elsewhere in this Preliminary Placement Document. For further information, see 

“Forward-Looking Statements” on page 19. 

In this section, unless the context otherwise requires, references to “we”, “us”, “our”, “the Company”, or “our Company” 

refer to Indian Renewable Energy Development Agency Limited on a standalone basis. Our fiscal year ends on March 31 of 

each year. Accordingly, references to a “Fiscal” year are to the 12-month period ended March 31 of the relevant year Unless 

otherwise indicated or the context otherwise requires, the financial information for Fiscals 2025, 2024 and 2023 included 

herein is derived from the Audited Financial Statements included in this Preliminary Placement Document. For further 

information, see “Financial Statements” on page 348. 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

“Industry Research Report on Renewable Energy, Green Technologies and Power-focused NBFCs” dated June 2025 (the 

“CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited (“CARE”). The CARE Report has 

been exclusively commissioned by the BRLMs in connection with the Issue and paid for by the BRLMs, in equal proportion, 

pursuant to an engagement letter dated January 21, 2025, to enable the investors to understand the industry in which we operate 

in connection with this Issue. The data included herein includes excerpts from the CARE Report and may have been re-ordered 

by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Issue), 

that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other related 

information derived from the CARE Report and included herein with respect to any particular year refers to such information 

for the relevant calendar/Fiscal, as applicable. For more information, see “Risk Factors – Internal Risks – 53. Industry 

information included in this Preliminary Placement Document has been derived from an industry report prepared by CARE 

Analytics and Advisory Private Limited (“CARE”) exclusively commissioned by the BRLMs in connection with the Issue and 

paid for by the BRLMs, in equal proportion, for such purpose.” on page 89. 

INTERNAL RISKS  

1. Our business and financial performance could suffer if we are unable to effectively manage the quality of our growing 

asset portfolio and control the level of our non-performing assets (“NPAs”).  

Set forth below are details of our Gross Loan Portfolio, asset quality ratios, as well as provision coverage ratio, as of each of 

the corresponding years: 

Particulars As of ended March 31, 

2025 2024 2023 

Gross Loan Portfolio (₹ crores)  76,281.65   59,698.11   47,075.52  

Gross NPA(1) (₹ crores)  1,866.26   1,410.85   1,513.36  

Gross NPA(2) (%) 2.45% 2.36% 3.21% 

Net NPA(3) (₹ crores)  1,020.67   581.21   768.02  

Net NPA ratio(4) (%) 1.35% 0.99% 1.66% 

Provision Coverage Ratio(5) (%) 45.31% 58.80% 49.25% 
(1) Gross NPA represents Gross Loan Portfolio pertaining to loans which are required to be classified as NPA as per the Income Recognition, Asset 

Classification and Provisioning norms issued and modified by RBI from time to time. 

(2) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the period end, as a percentage. 

(3) Net NPA represents Gross NPA reduced by NPA provisions as of the last day of relevant period 
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(4) Net NPA ratio (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the period end, as a percentage. Net Gross 

Loan Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the period end. 

(5) Provision Coverage Ratio represents total provisions held on Gross NPA as at the end of the period, as a percentage of total Gross NPAs as at the end 
of the period. 

 

Our NPAs may increase due to inability of borrowers to repay our loans due to factors such as delay in payment from state 

electricity distribution companies (“DISCOMs”), tariff and regulatory related issues, force majeure events (drought, flood, 

diversion of water of river/canal), delay in project implementation and commissioning, generation related issues, rise in raw 

material prices (biomass/municipal solid waste/gas) and financial stress due to other factors including macroeconomic 

conditions. In addition, although we are increasing our efforts to improve collections and to foreclose on existing impaired 

loans in a timely manner, there cannot be any assurance that we will be successful in our efforts or that the overall quality of 

our loan portfolio will not deteriorate in the future, including due to deterioration in the quality of the assets that we hold as 

security. Set forth below are our asset quality details as of the corresponding years: 

Classification of Gross Loan 

Portfolio 

As of March 31, 

2025 2024 2023 

Gross Loan Portfolio (₹ crores) 

Stage-1 Loans* 71,782.10 56,162.83 43,942.41 

Stage-2 Loans 2,633.30 2,124.43 1,619.76 

Stage-3 Loans 1,866.25 1,410.85 1,513.35 

Total 76,281.65 59,698.11 47,075.52 
*Figures include funded interest term loans and inter-company balances 

To address these risks, we review our debt repayment positions on a regular basis to identify potentially problematic loans at 

an early stage and prepare for corrective action to ensure efficient resolution of such accounts. We ensure interventions at 

multiple levels to resolve special mention accounts (“SMAs”), such as correspondence with these accounts, as well as quarterly 

borrower meetings with our senior management. We also hold structured internal reviews on a monthly basis for discussion on 

status and action on SMAs to ensure that we drive coordinated and timely action across different functions such as monitoring, 

recovery, legal and business. For further information on our provisions and classification of our loans, see “Selected Statistical 

Information – Asset Quality” and “Selected Statistical Information - Provisions for NPAs” on pages 55 and 59, respectively. 

Any increase in NPAs will reduce the net interest-earning asset base and increase provisioning requirements. There can be no 

assurance that assets classified as restructured will not subsequently be classified as delinquent or non-performing if a borrower 

fails to restore its financial viability and honour its loan servicing obligations. In the past, we have initiated proceedings against 

certain borrowers on account of irregularities in their operations. For example, pursuant to an interim order of SEBI received 

by our Company on April 16, 2025 in relation with certain irregularities identified in the operations of Gensol Engineering 

Limited (“GEL”), we have filed a complaint against GEL and Gensol EV Lease Private Limited (“GEVL”), amongst others, 

before the Economic Offences Wing of the Delhi Police on account of alleged misutilization and diversion of funds disbursed 

by our Company to GEL and GEVL and falsification of documents. We have also initiated proceedings under section 7 of 

Insolvency and Bankruptcy Code, 2016 before the National Company Law Tribunal, Ahmedabad Bench against GEL and 

GEVL and separately before the Debt Recovery Tribunal, for an amount of ₹ 510.00 crores and ₹ 218.95 crores, respectively. 

Further, we have received requests to invoke certain performance guarantees/ letters of credit issued in favor of GEL. These 

instruments were invoked for amounts aggregating to ₹10 crores on April 19, 2025, and ₹ 70.12 crores on April 30, 2025. In 

line with the terms of our guarantee facility agreement, these amounts have been converted into a loan account. The 

Administrative Ministry has issued instructions to concerned CPSUs for non-invocation of the POIs/counter guarantee issued 

by our Company on behalf of GEL. Our Company is also pursuing other recourse of action. For further details, please see 

“Legal Proceedings” on page 337. There can be no assurance that the debt restructuring criteria approved by us will be adequate 

or successful and that borrowers will be able to meet their obligations under restructured loans. Any resulting increase in 

delinquency levels may adversely impact our business, financial condition and results of operations. 

2. Volatility in interest rates could adversely affect our business, hedging instruments, net interest income and net interest 

margin, which in turn would adversely affect our business, results of operations and financial condition. 

Our business depends on interest income from the loans disbursed by us and the interest rates at which we borrow from banks 

and/or financial institutions. Interest rates are highly sensitive to many factors beyond our control, including the monetary 

policies of the RBI, domestic and international economic and political conditions. An increase in our cost of funds may lead to 

a reduction in our net interest margins. Set forth below are details of our interest income and net interest margin, as of each of 

the corresponding years: 

Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

Interest income (₹ crores)(1)  6,694.63   4,936.03   3,436.23  

Interest income as percentage of 

total income (%) 

99.11% 99.41% 98.66% 

Net interest margin (%)(2) 3.73% 3.40% 3.32% 
Note: 
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1. Interest Income includes other income generated from the corresponding financial assets 

2. Net interest margin for any given year/ period represents net interest income divided by average interest earning assets, as a percentage.  

 

If we suffer a decline in net interest margins, we would be required to increase our lending activity in order to maintain our 

profitability. In case we are not able to do so we may suffer reduced profitability. As of March 31, 2025, 2.65% of our Gross 

Loan Portfolio were extended at fixed rates of interest, while 97.35% were on floating interest rates. During periods of low 

interest rates, our borrowers may seek to reduce their borrowing cost by asking to reprice loans. When assets are repriced, the 

spread on loans, which is the difference between the average yield on loans and the average cost of borrowings, could be 

affected. To the extent that our borrowers prepay loans, the return on our capital may be impaired as any prepayment premium 

we receive may not fully compensate us for the redeployment of such funds elsewhere. When interest rates increase, we may 

be unable to pass on such increase to the borrowers and increase in the interest rate on reset may also result in the borrowers’ 

prepayment of such loans. An increase in interest rate can add to the financial stress of our borrowers, leading to higher 

delinquencies and reduced overall demand for our loans. We generally hedge our floating interest rate linked foreign currency 

loans by availing derivate products such as currency and principal-only hedges. Set forth below are details of our borrowings 

outstanding in foreign currency, details of hedged foreign currency risks, as well as gains/ loss on such hedging transactions in 

the corresponding years: 

Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

Foreign currency borrowings (₹ 

crores)(1) 

 8,527.62   9,298.67   10,132.93  

Foreign currency borrowings, as a 

percentage of total borrowings (%) 

13.17% 18.71% 25.23% 

Hedges –Forward 

contracts/SWAPs/Natural Hedge (₹ 

crores) 

4,590.52 7,236.37 8,320.85 

Option Contracts (₹ crores) 1,576.39     

Foreign currency borrowings 

hedged, as a percentage of total 

foreign currency borrowings (%) 

72.32% 77.82% 82.12% 

Effective portion of gain/ (loss) on 

hedging instrument in cash flow 

hedge reserve (₹ crores) 

 111.96   (207.25)  (50.21) 

(1) Excludes external commercial borrowings through masala bonds 

Exchange difference on monetary items that qualify as hedging instruments in cash flow hedge are recognized in other 

comprehensive income to the extent hedge is effective. Accordingly, we recognize the exchange difference due to translation 

of foreign currency loans at the exchange rate prevailing on reporting date in cash flow hedge reserve. Further, a portion of our 

assets under funding has been linked to repo rates similar to the repo-linked bank loans availed by us. Our cost of funds and 

operating expenses may increase to a level where it is difficult to comply with directions of the RBI. If we are unable to 

effectively and efficiently manage such interest rate variations over the duration of the project loans, our business, results of 

operations and financial condition may be adversely affected.  

3. We may be unable to secure borrowings on commercially acceptable terms and at competitive rates, which could 

adversely affect our business, results of operations and financial condition.  

Our business is dependent upon our timely access to, and the costs associated with, our borrowings for onward lending. Set 

forth below are details of our debt funding, the average cost of such borrowing and our gearing ratio, in the corresponding 

years: 

Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

Finance cost (₹ crores)  4,182.64   3,147.57   2,112.47  

Finance cost, as a 

percentage of total expenses 

(%) 

89.93% 95.96% 90.13% 

Total borrowings (₹ crores)  64,740.31   49,686.87   40,165.27  

Average cost of borrowing 

(%)(1) 

7.31% 7.01% 6.23% 

Gearing ratio(2)  6.31   5.80   6.77  
Notes:  
(1) Finance cost during the period divided by average borrowings from all sources, as a percentage. For the purpose of computation of average cost of 

borrowings, finance cost is considered including gain or loss on foreign currency exchange rate fluctuation and other borrowing cost. 

(2) Gearing ratio is calculated by dividing total borrowings by the Shareholders Equity at the end of the period. 
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Our ability to borrow on acceptable terms and at competitive rates depends on factors including our credit ratings, our capital 

adequacy ratios, our brand equity and risk management policies, foreign exchange rates, hedging cost and volatility in interest 

and exchange rates, the regulatory environment, liquidity in the markets, policy initiatives in India, developments in 

international markets affecting the Indian economy and the perception of investors, and our current and future results of 

operations. Our ability to raise debt to meet our funding requirements is also restricted by the limits prescribed under applicable 

regulations. Our ability to raise debt is also subject to the borrowing limits approved by our shareholders.  

To honour our lending commitments, we may be required to avail borrowings at higher costs, which may in turn affect our 

spread and our financial condition. Further, due to the nature and tenure of the borrowings, it may not be possible for us to pre-

pay the existing borrowings by incurring additional indebtedness without payment of penalty and interest. In addition, an 

increase in debt would lead to leveraging the balance sheet, thereby exerting pressure on the financial covenants that we are 

required to maintain under various loan agreements. Our liquidity could also be affected as our lenders reassess their exposure 

to NBFCs and either curtail access to financing facilities or impose higher costs to access such facilities. Our liquidity may be 

further constrained as there may be less demand by investors to acquire our loans in the secondary market. In the event the 

current monetary policy changes in India or globally, resulting in a general increase in interest rates, our overall cost of 

borrowings may increase. Further, if banks or NBFCs are unable to meet their market commitments, this can affect investor 

confidence in NBFCs generally. A liquidity shortage for the industry as a whole may adversely affect our cash flows. 

4. Projects and schemes for generating electricity and energy through renewable sources like solar, wind, hydro, biomass, 

waste-to-energy and new and emerging technologies have inherent risks and, to the extent they materialize, could 

adversely affect our business, results of operations and financial condition. 

Our business mainly comprises financing of projects and schemes for the generation of energy such as solar, wind, hydro, 

biomass, co-generation and new and emerging technologies through utilization of renewable sources of energy and projects 

involving energy efficiency and conservation measures. For further information on the allocation of our Gross Loan Portfolio 

by sector and by customer category (public and private), see “Selected Statistical Information – Concentration of Customers” 

on page 55. These projects and schemes carry technology as well as sector specific risks, including: 

• political, regulatory, fiscal, monetary, legal actions and policies adversely affecting viability of projects to which we lend; 

• the fact that renewable energy (“RE”) projects are intermittent, seasonal and prone to vagaries of nature; 

• decrease in tariff for generated power; 

• delays in the construction and operation of projects to which we lend; 

• adverse changes in demand for, or the price of, energy generated or distributed by the projects to which we lend; 

• the willingness and ability of off-takers (including DISCOMs) to pay for the energy produced by projects to which we 

lend; 

• environmental challenges and changes in environmental regulations resulting in time and cost overrun by impacting the 

project viability; 

• potential defaults under financing arrangements of project companies and their equity investors; 

• failure of third parties such as contractors, sub-contractors and others to perform on their contractual obligations in respect 

of projects to which we lend; 

• adverse changes in the supply chain; 

• adverse changes in the commodity prices may impact the viability of projects; 

• adverse fluctuations in interest rates or currency exchange rates;  

• lack of infrastructural facilities for transmission of power from generating stations to DISCOMs; and 

• economic, health and social instability or occurrences such as natural disasters, armed conflict, pandemics, terrorist attacks 

and other geopolitical events such as the Russia-Ukraine war or the India-Pakistan unrest, particularly where projects are 

located or the markets they are intended to serve. 

Further there are also specific challenges in different renewable sectors. For solar projects, key challenges include counterparty 

risk in payment and signing PPAs, high dependency on imports for modules, increase in capital costs due to material cost 

escalation and intermittent availability of solar energy. (Source: CARE Report) Wind energy projects face challenges due to 
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lack of local substructure manufacturers, installation vessels and trained workers in India, in addition to higher installation and 

maintenance costs. (Source: CARE Report) Hydro projects suffer due to delay in project execution, tariff competitiveness with 

solar and wind power, local environmental costs and high initial costs. (Source: CARE Report). For bioenergy projects, key 

challenges include upfront technology costs and difficulty of obtaining finance from banks, as well as limited resources of 

municipal corporations, which are responsible for waste management. (Source: CARE Report) We address these risks through 

maintaining a secured asset base, and 83.11 % of our Gross Loan Portfolio as of March 31, 2025, have security cover. For 

instance, in the three preceding Fiscals, ₹ 9.91 crores loan that we sanctioned to a borrower towards the manufacturing, supply, 

erection, installation and commissioning of energy efficiency equipment in the state of Manipur became an NPA as a result of 

delay in realization of payment from the relevant DISCOM. As the project was secured by partial risk sharing facility, we have 

initiated procedures for claiming the amount under guarantee. As of March 31, 2025, the principal outstanding under the loan 

is ₹ 6.79 crores. We also focus on funding projects backed by power purchase agreements. Notwithstanding these steps, the 

risks mentioned above or other risks relating to the RE projects we finance could materially adversely affect our business, 

results of operations and financial condition.  

5. Our credit ratings have been downgraded in the past. any future downgrade in our credit ratings could adversely affect 

our business, results of operations and financial condition. 

We have witnessed downgrade of our credit ratings in the past. For instance, on September 1, 2020, India Ratings downgraded 

our bonds and subordinated debt to “IND AA+’/Stable” from “AAA/Negative”. For further information, see “Our Business – 

Our Credit Ratings” on page 272. While our ratings have subsequently been upgraded, there can be no assurance that we will 

be able to maintain our ratings or that they will not be downgraded in future. Further, rating agencies may also withdraw their 

ratings altogether, which may have the same effect as a reduction in our ratings. Owing to the redemption of our Masala Bonds 

in October 2022, we requested Moody’s and Fitch Ratings to withdraw the credit ratings assigned to the Masala Bonds. Further, 

in August 2023, Brickworks migrated our rating to ‘Issuer Not Cooperating’. This was on account of an ongoing challenge to 

Brickwork’s license, owing to which we sought information on the validity of the license before providing data. As of the date 

of this Preliminary Placement Document, our rating has been upgraded to BWR AAA Stable rating. Set forth below are details 

of our bonds and subordinated debt outstanding as of the corresponding years:  

Particulars As of March 31, 

2025 2024 2023 

Outstanding amount of bonds* (₹ 

crores) 

 28,446.24   17,713.61   10,843.28  

Outstanding amount of bonds, as a 

percentage of total borrowings (%) 

43.94% 35.65% 27.00% 

Outstanding amount of 

subordinated debt (₹ crores) 

 2,804.57   649.41   649.33  

Outstanding amount of 

subordinated debt, as a percentage 

of total borrowings (%) 

4.33% 1.31% 1.62% 

* Includes external commercial borrowings through masala bonds.  

 

Any future reduction in, or withdrawal of, our ratings may affect our ability to raise borrowings at an attractive pricing in 

international markets, increase our borrowing costs, limit our access to equity and debt capital markets and adversely affect our 

ability to engage in business transactions, particularly longer term transactions, or retain our customers, thereby affecting our 

net interest income and net interest margin. In addition, any downgrade of our credit ratings could result in additional terms and 

conditions being included in any financing or refinancing arrangements in the future. This, in turn, could reduce our liquidity 

and have an adverse effect on our business, results of operations and financial condition.  

6. We have had instances of non-compliance with covenants under our financing agreements in the past. Any future non-

compliance may lead to action against us, adversely affecting our reputation, cash flows and results of operations. 

We have, in the past, not been in compliance with covenants for our international lines of credit under our financing documents, 

including with the Asian Development Bank (“ADB”) in relation to maintenance of gross non-performing loan level. While we 

are in compliance as of the date of this Preliminary Placement Document, there can be no assurance that we will be able to 

comply with such covenants in future. In connection with our borrowing from European Investment Bank, we have been in 

breach of a covenant requiring external credit rating to be maintained for our securities, which we had not maintained since 

requesting Moody’s and Fitch to withdraw their ratings upon redemption of our Masala Bonds in October 2022. As of the date 

of this Preliminary Placement Document, we have modified the covenants on mutual agreement basis. In the event of any future 

breach of any covenant contained in these financing agreements, we may be required to immediately repay our borrowings 

either in whole or in part, together with any related costs. Breach of covenants may lead to restrictions on further loan 

drawdowns. Further, financing arrangements also contain cross default provisions which could automatically trigger defaults 

under other financing arrangements. As of the date of this Preliminary Placement Document, none of our lenders have issued 

any notice of default or required us to repay any part of our borrowings as a result of such breaches. Any future breaches may 



 

 

 

69 

also require us to seek waivers from the relevant lenders. Further, as of the date of this Preliminary Placement Document, we 

have obtained all necessary consents from our lenders in connection with the Issue.  

7. We have had negative cash flows from operations in the past. There is no assurance that such negative cash flows from 

operations shall not recur in the future. 

Our cash outflows relating to loans we disburse (net of any repayments we receive) is reflected in our cash flow from operating 

activities whereas the cash inflows from external funding we procure (net of any repayments of such funding) to disburse these 

loans are reflected in our cash flows from financing activities. The following table sets forth certain information relating to our 

operating cash flows for the years indicated: 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

(₹ crores) 

Net cash flows from/ (used 

in) operating activities  

 (14,461.40)  (11,099.64)  (12,343.15) 

 

For further information, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations – 

Summary of Cash Flows” on page 134. Such negative cash flows led to a net decrease in cash and cash equivalents for respective 

years. Negative cash flows over extended periods, or significant negative cash flows in the short term, could materially impact 

our ability to operate our business and implement our growth plans. Any negative cash flow in future could adversely affect 

our operations and financial conditions and the trading price of our Equity Shares. For further information, see “Financial 

Information” beginning on page 348. 

 

8. Certain of our historical corporate records in connection with the allotment of our Equity Shares are not traceable. We 

cannot assure you that there will not be any imposition of penalty in the future in relation to these matters, which may 

impact our financial condition and reputation.  

We do not have records of certain challans in relation to form filings made with the RoC. These include, challans generated by 

the RoC in relation to Form 2 filed with the RoC for the allotment of (i) 20,000 Equity Shares on June 25, 1987; (ii) 22,500 

Equity Shares on December 30, 1987; (iii) 17,500 Equity Shares on August 4, 1988; (iv) 7,500 Equity Shares on March 15, 

1989; (v) 135,000 Equity Shares on January 28, 2002; (vi) 450,000 Equity Shares on June 19, 2013; (vii) 500,000 Equity Shares 

on May 13, 2011; and (viii) 150,000 Equity Shares on July 26, 2014.  

While certain information in relation to these allotments has been disclosed in the section “Capital Structure” on page 105 of 

this Preliminary Placement Document, based on the board resolutions, and based on the form filings, we may not be able to 

furnish any further information other than as already disclosed in “Capital Structure” on page 105, or that the records mentioned 

above will be available in the future. We cannot assure you that these documents will be available in the future or that we will 

be able to furnish them to any competent regulatory authorities, if required, in this respect. 

9. Our Company may not be in compliance with certain provisions of the SEBI regulations.  

In accordance with the MCA notification dated June 5, 2015, the DPE Guidelines on Corporate Governance for Central Public 

Sector Enterprises and pursuant to our Articles, matters pertaining to the appointment, and remuneration of our Directors and 

performance evaluation of our Directors are determined by the President of India acting through the Ministry of New and 

Renewable Energy, Government of India. Further, our Statutory Auditors are appointed by the Comptroller and Auditor General 

of India. As a CPSE, in addition to the SEBI Listing Regulations, our Company is governed by the corporate governance 

guidelines of the DPE Guidelines on Corporate Governance for Central Public Sector Enterprises (“DPE Guidelines”). In 

accordance with the DPE Guidelines and as specifically provided under Article 74 of the articles of association of our Company, 

the directors of our Company are appointed by the GoI and their terms of appointment (including their remuneration) are also 

approved by the GoI. Accordingly, in so far as the above-mentioned matters are concerned, the Nomination and Remuneration 

Committee and Audit Committee recommend the actions/orders of the President of India or the Comptroller and Auditor 

General of India, as the case may be, to the Board for their approval.  In order to comply with the SEBI Listing Regulations, 

the Nomination and Remuneration Committee has formulated criteria/ policy to determine qualifications, positive attributes, 

independence of the directors and also formulated criteria for evaluation of performance of our Directors. However, being a 

public sector undertaking, the appointing authority considers the integrity, expertise, and experience of the individual to be 

nominated/appointed as director including the Independent Director on the Board of the Company and also carry their 

evaluation.  

Further, our Equity Shares and debt securities are listed on BSE and NSE, therefore we are subject to the obligations and 

reporting requirements prescribed under the SEBI Listing Regulations, the SEBI Insider Trading Regulations the Securities and 

Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended, among others. 

Failure to adhere to these regulations can lead to regulatory actions, including fines, penalties, and potential suspension of 

trading of our Company’s securities. For instance, on December 19, 2024, our Company received an email from SEBI (the 

“Email”) requesting for certain information and confirmations in relation to an ongoing investigation for suspected insider 



 

 

 

70 

trading of the securities of our Company by certain individuals (the “Involved Persons”) for the period from October 1, 2023 

to April 30, 2024 (the “Investigation Period”). Amongst other information sought by SEBI, confirmation regarding connection 

or association, directly or indirectly, of our Company or our Promoter, Directors, KMPs, insiders, designated persons, auditors, 

etc. with the Involved Persons is specifically sought. Our Company has responded to the Email with the requisite information 

and confirmations. The matter is currently pending. For further details see “Legal Proceedings” on page 337. 

We cannot assure you that an investigation/ proceeding will not be initiated by SEBI against our Company, Promoter, Directors, 

KMPs, insiders, designated persons and/or auditors (collectively the “Insiders”), in this regard, and that such 

investigation/proceeding will be successfully defended. In the event there are any investigations or proceedings initiated in this 

matter or other similar matters that may arise in future, our management’s time and attention will be diverted to such 

investigations or proceedings and the same may involve significant cost to defend and/or settle the matter in accordance with 

applicable laws. Further, any adverse findings as part of such potential investigations/ proceedings may result in criminal and/or 

civil actions against any of the Insiders including the imposition of fines and penalties against any of them. Such actions may 

also expose us to legal and business consequences and reputational harm which could have a material adverse effect on our 

financial condition and results of operations. 

Further, while we endeavour to comply with obligations and reporting requirements under the SEBI Listing Regulations, there 

may be non-compliance, non-disclosures or delayed or erroneous disclosures in the future and the same may result in Stock 

Exchanges or SEBI imposing penalties, issuing warnings and show cause notices against us or taking actions as provided under 

the SEBI Act and rules and regulations made there under. Any such adverse regulatory action or development could affect our 

business reputation, divert management attention, and result in an adverse effect on our business, results of operations, financial 

conditions and cash flows. 

10. Certain DISCOMs that purchase electricity from our borrowers and certain states have sought revision in the terms of 

their existing PPAs. A downward revision in the tariffs could negatively affect the cash flows and financial conditions 

of our borrowers and may affect their repayment capabilities.  

Our borrowers could be negatively affected if DISCOMS or state governments, for any reason, become unable or unwilling to 

fulfil their related contractual obligations under their respective PPAs with our borrowers, refuse to accept delivery of power 

delivered under PPAs with our borrowers or otherwise terminate such PPAs prior to the expiration thereof. If such events occur, 

the cash flow and financial condition of such borrowers may be adversely affected and may impact their capability to repay the 

loans availed from us. On July 1, 2019, the Government of Andhra Pradesh vide an order bearing no. GO RT No 63 of 2019 

(“Order”), constituted a High-Level Negotiation Committee to revisit and review PPAs for solar and wind projects in the state 

of Andhra Pradesh with a view to bring down the tariffs. Pursuant to the Order, a letter dated July 12, 2019, was issued by 

Andhra Pradesh Distribution Company to the developers to reduce the quoted tariff to ₹2.43 per unit for wind projects for the 

pending bills, and ₹2.44 per unit for solar projects from the date of commissioning and threatened termination of the PPA in 

case of refusal of the developers to accede to such reduction (“Letter”). The developers challenged both the Order and the 

Letter in the High Court at Vijayawada. The High Court vide order dated September 24, 2019, set aside both the Order and the 

Letter. However, as an interim measure, until the issue of possibility of reduction of existing tariff is decided by the High Court, 

the Andhra Pradesh Electricity Regulatory Commission directed the Andhra Pradesh Distribution Company to honour the 

outstanding and future bills of the developers and pay at an interim rate of ₹ 2.43 and ₹ 2.44 per unit for wind and solar projects, 

respectively. This order of the single judge had been challenged in an appeal filed by the developers. The Andhra Pradesh High 

Court during the hearing on April 14, 2022, set aside the earlier order setting the interim tariff of ₹ 2.44 per unit for solar power 

and ₹ 2.43 per unit for wind power and directed the Andhra Pradesh DISCOMs to make payment of all pending and future bills 

at the tariff mentioned in the PPAs. Legal or regulatory disputes of this nature or an adverse outcome for our borrowers could 

result in deterioration in their receivables under the PPAs. As of March 31, 2025, we had Gross Loan Portfolio of approximately 

₹ 30,237.37 crores, amounting to approximately 40% of our Gross Loan Portfolio, to borrowers who we are aware have signed 

power purchase agreements with DISCOMS. If our borrowers do not receive payments as provided under their PPAs, they may 

not have sufficient cash flows to meet their repayment obligations towards us which may affect our financials.  

11. Our Statutory Auditors and Erstwhile Statutory Auditors have included observations and certain emphasis of matters 

in the audit reports on the Audited Financial Statements of our Company as at and for the years ended March 31, 2025, 

2024 and 2023. Further, our Statutory Auditors and Erstwhile Statutory Auditors have included certain remarks in 

connection with the Companies (Auditor’s Report) Order, 2020/ Companies (Auditor’s Report) Order, 2016 

Set forth below are the matters of emphasis in the auditors’ reports on the Audited Financial Statements of our Company as at 

and for the years ended March 31, 2025, 2024 and 2023:  
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Financial year ended Reservation, qualification, emphasis of matter or 

adverse remark 
Impact on the 

financial 

statements and 

financial position 

of the Company 

Corrective steps taken 

and/or proposed to be 

taken by the Company 

Audited Standalone Financial Statements 

Fiscal 2025 1. As described in Note 38 (40) to the Standalone 

Financial Statements, the company has classified 

certain Loans given aggregating to Rs. 1202.21 

crore required to be classified as stage III /Non-

Performing Assets (NPA) as stage II / Standard in 

terms of interim order of Hon’ble High Court of 

Andhra Pradesh and Hon’ble High Court of Delhi. 

The statutory disclosures have been made 

accordingly. However, as a matter of prudence, 

interest income on such accounts becoming NPA 

in terms of prudential norms of RBI has been 

recognized on collection basis and allowance for 

impairment loss has been made in accounts 

accordingly. 

 

 

 

 

2. As described in Note 48 (B)(a) to the Standalone 

Financial Statements, As of 31 March 2024,the 

reported CRAR of the Company was 20.11% .This 

calculation was based on a 50% risk weight 

assigned to commissioned renewable energy 

infrastructure project assets financed by the 

Company that had reached their commercial 

operations date (COD) and had been operational 

for over a year. However as per 31 March 2025, the 

company has applied a 100% risk weight to these 

assets. Accordingly, CRAR of corresponding 

period as at 31 March 2024 has been restated to 

15.51%. 

 

Our opinion is not modified in respect of the above 

matters. 

Nil The emphasis of matter is a 

statement of fact. Our 

Company has made 

adequate provision for the 

said accounts as per the 

Expected Credit Loss model, 

in line with Ind AS 109. 

As on 31st March 2025, the 

Company has already 

applied 100% risk weight to 

the above-mentioned assets 

for CRAR computation on 

even date and accordingly, 

CRAR of corresponding 

period as at 31 March 2024 

has been restated to 15.51%. 

Fiscal 2024 1. As described in Note 38 (39) to the Financial 

Statements, the company has classified certain 

Loans given aggregating to Rs. 873.67 crores 

required to be classified as stage III /Non-

Performing Assets (NPA) as stage II /Standard in 

terms of interim order of Hon’ble High Court of 

Andhra Pradesh. The statutory disclosures have 

been made accordingly. However, as a matter of 

prudence, interest income on such accounts 

becoming NPA in terms of prudential norms of 

RBI has been recognized on collection basis and 

allowance for impairment loss has been made in 

accounts accordingly. 

 

Our opinion is not modified in respect of above matters 

Nil The emphasis of matter is a 

statement of fact. Our 

Company has made 

adequate provision for the 

said accounts as per the 

Expected Credit Loss model, 

in line with Ind AS 109. 

 

Fiscal 2023 1. As described in Note 38 (42) to the Financial 

Statements, the Company has classified certain 

accounts required to be classified as stage III /Non-

Performing Assets (NPA) as stage II / Standard 

aggregating to ₹ 893.13 crores in terms of interim 

order of Hon’ble High Court of Andhra Pradesh. 

The Statutory disclosures have been made 

accordingly. However, as a matter of prudence, 

interest income on such accounts becoming NPA 

in terms of prudential norms of Reserve Bank of 

India (“RBI”) has been recognized on collection 

basis and allowance for impairment loss has been 

made in accounts accordingly. 

 

Nil The emphasis of matter is a 

statement of fact. Our 

Company has made 

adequate provision for the 

said accounts as per the 

Expected Credit Loss model, 

in line with Ind AS 109. 

The emphasis of matter is a 

statement of fact. Our 

Company has regularly 

monitored the impact of 

COVID-19 on the financial 



 

 

 

72 

Financial year ended Reservation, qualification, emphasis of matter or 

adverse remark 
Impact on the 

financial 

statements and 

financial position 

of the Company 

Corrective steps taken 

and/or proposed to be 

taken by the Company 

2. As described in Note 38 (40) to the Financial 

Statements, the Company has considered possible 

effects from COVID-19 pandemic on Company’s 

financial performance including the recoverability 

of carrying amounts of financial and non- financial 

assets.  

 

Our opinion is not modified in respect of above matters. 

performance and has 

considered the possible 

effects of the same for 

determining the 

recoverability of carrying 

amounts of financial and 

non- financial assets 

 

In addition, our Statutory Auditors and Erstwhile Statutory Auditors were required to comment upon the matters included in 

the Companies (Auditor’s Report) Order, 2020/ Companies (Auditor’s Report) Order, 2016 (together, the “CARO Report”) 

issued by the Central Government of India under Section 143(11) of the Companies Act, 2013 on the audited financial 

statements as at and for the Fiscals 2025, 2024 and 2023. As per the regulatory requirements, the CARO report includes 

information in respect of the directions issued by the Comptroller and Auditor General of India (the “CAG”) in connection with 

our IT system, and observations in respect of adequacy of internal financial controls over financial reporting and operative 

effectiveness of such controls.  

 

As we are a PFI, owned currently 75% by Government of India, our annual financial accounts are subject to audit by the 

CAG. The CAG may issue observations and guidance, on the basis of which we may need to take remedial action or steps 

towards compliance. While the report for Fiscal 2025 is awaited and the CAG has issued ‘nil’ report for the Fiscals 2024 and 

2023, meaning we did not have to make any corrections or take any remedial action, there can be no assurance that we will not 

receive adverse observations in future. 

There can be no assurance that any similar emphasis of matters or other matters prescribed under the Companies (Auditor’s 

Report) Order, 2020, will not form part of our financial statements for the future fiscal periods, which could subject us to 

additional liabilities due to which our reputation and financial condition may be adversely affected. For further details, please 

see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 109.  

12. Our business is entirely concentrated in, and dependent on, the Indian RE sector, which in general has many challenges 

and effective addressing of these risks are key to the growth of the sector. Even within the Indian RE sector, 73.45 % of 

our Gross Loan Portfolio as of March 31, 2025 were concentrated within four sectors. If risks in the RE sector generally 

and these four sectors thereunder are not managed effectively, our business and operations will be adversely affected. 

Our business is concentrated in, and wholly dependent on, the Indian RE sector. Installed capacity of renewable energy, 

including hydro power, has increased from 123 GW in Fiscal 2019 to 172 GW in Fiscal 2023. The total potential of renewable 

power in India is estimated to be 1,639 GW. (Source: CARE Report) Further, India aims to attain a non-fossil fuel-based 

installed power generation capacity of approximately 50% (500 GW) by 2030 and Net-Zero emissions by 2070. (Source: CARE 

Report) The viability of the RE sector is linked to a favourable policy framework and the related fiscal and financial incentives 

available thereunder. Reduction or withdrawal of these benefits may impact the sector adversely. In addition, issues relating to 

land acquisition, grid evacuation infrastructure, open access permission, grid management problem arising from the variable 

and intermittent nature of solar, wind and hydro power, tariff related uncertainties, prolonged project commissioning periods 

on account of delay in approvals from the state governments, large capital outlay, delay in payment to generators by DISCOMs, 

policy changes can affect project viability during the implementation/ operational stages, with negative impact on debt servicing 

capability of our borrowers and in turn will also adversely affect our business and operations. In addition, as of March 31, 2025, 

24.48% of our Gross Loan Portfolio were to the Solar Energy sector, 23.91% were extended as Loan Facility to State Utilities, 

13.91% were to Wind Power and 11.15% were to Hydro Power. Cumulatively, these four sectors contributed to 73.45 % of our 

Gross Loan Portfolio as of March 31, 2025. While we leverage our experience in the mature RE sectors in entering new and 

emerging markets and attempt to mitigate sector specific risks through diversification, there can be no assurance that we will 

be successful. In addition, adverse circumstances affecting the four sectors within which our Gross Loan Portfolio are 

concentrated could have an additional impact on our business, financial condition and results of operations. 

13. The RBI prudential norms are applicable to us and if the level of non-performing assets in our loan portfolio were to 

increase, owing to changes to NPA classification norms or otherwise, our business, results of operations and financial 

condition would be adversely affected.  

Adverse regulatory developments relating to the assessment and recognition of NPAs and provisioning may have an adverse 

effect on our financial performance. For instance, the RBI circular titled “Prudential norms on Income Recognition, Asset 

Classification and Provisioning pertaining to Advances – Clarifications” and dated November 12, 2021 (“Prudential Norms – 

Clarifications 2021”), read with the RBI circular titled “Prudential norms on Income Recognition, Asset Classification and 
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Provisioning pertaining to Advances – Clarifications” dated February 15, 2022, which is applicable to NBFCs, provides detailed 

clarifications regarding the classification and recognition of NPAs. One such clarification requires lenders to classify borrower 

accounts as overdue as a part of their day-end processes for the due date, irrespective of the time of running such processes. 

Similarly, classification of borrower accounts as SMA as well as NPA is to be undertaken as part of day-end process for the 

relevant date and the SMA or NPA classification date is to be the calendar date for which the day-end process is run. Similarly, 

upgradation of accounts classified as NPA to standard asset category has been made more stringent under the Prudential Norms 

- Clarifications 2021. As a result of the provisions of the Prudential Norms - Clarifications 2021, our Company may not be able 

to maintain historic NPA positions, and our NPA position may significantly increase, which may in turn have a material adverse 

effect on our cash flows, profits, results of operations and financial condition. 

The Master Direction – Reserve Bank of India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023, 

as updated, also prescribe the provisioning required in respect to our outstanding loans. Should the overall credit quality of our 

loans deteriorate, the current level of our provisions may not be adequate to cover further increases in the amount of our NPAs. 

In the past, our gross and net NPAs have been as follows: 

Particulars As of March 31, 

2025 2024 2023 

Gross NPA(1) (₹ crores)  1,866.26   1,410.85   1,513.36  

Gross NPA (2) (%) 2.45% 2.36% 3.21% 

Net NPA(3) (₹ crores)  1,020.67   581.21   768.02  

Net NPA(4) (%) 1.35% 0.99% 1.66% 
(1) Gross NPA represents Gross Loan Portfolio pertaining to loans which are required to be classified as NPA as per the Income Recognition, Asset 

Classification and Provisioning norms issued and modified by RBI from time to time. 

(2) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the period end, as a percentage. 

(3) Net NPA represents Gross NPA reduced by NPA provisions as of the last day of relevant period 

(4) Net NPA (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the period end, as a percentage. Net Gross Loan 

Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the period end. 

Our Company follows provision on the basis of expected credit loss methodology as required under Ind-AS, which is in 

compliance with provisioning requirements as per the RBI. Accordingly, our impairment provisions on account of NPAs as of 

March 31, 2025, 2024 and 2023, were ₹ 845.59 crores, ₹ 829.64 crores and ₹ 745.33 crores, , respectively. The RBI may in the 

future require compliance with other prudential norms and standards that it may introduce, which may require us to alter our 

business and accounting. While there have been no past instances where the RBI has imposed penalties on us, or where we 

have submitted compounding applications, if we fail to comply such requirements, or a regulator alleges that we have not 

complied with these requirements, we may be subject to penalties and compounding proceedings which may affect our 

financials. 

14. The poor health of State DISCOMs may lead to delays in payments to RE projects that we finance. This poses a risk 

which may adversely affect the repayment capability of our borrowers.  

The power off-take from RE projects that we finance is largely through long term power purchase agreements (“PPAs”) with 

central agencies as well as state DISCOMs. The weak financial health of DISCOMs remains the biggest challenge for the Indian 

power sector (Source: CARE Report). As the ultimate customers for solar power producers, their financial situation continues 

to be dire in most cases, and hence there have been consistent delays in payments (Source: CARE Report). The GoI has taken 

multiple initiatives over the past few years to improve the sector, leading to DISCOMs beginning to clear overdue amounts to 

generation companies post the imposition of late payment surcharge; the GoI also expects that DISCOMs will be able to clear 

all their outstanding dues by 2026. (Source: CARE Report) However, the financial problems experienced by the DISCOMs 

often results in delayed payments to the RE power generators and irregular payment cycles of our RE project borrowers. This 

may affect the repayment capability of our borrowers and in turn may adversely affect our business, results of operations and 

financial condition. Further, if such borrowers are unable to manage their cash flow and other financial risks applicable to such 

borrowers, our NPAs could increase which would also adversely affect our business, financial condition and results of 

operations. 

15. We are exposed to fluctuations in foreign exchange rates, which in turn could adversely affect our results of operation 

and financial condition.  

Set forth below are details of our foreign currency borrowings from various financial institutions and agencies, including 

amounts hedged, as well as net gain/ loss on foreign exchange transactions, as of the relevant years: 

Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

Foreign currency borrowings (₹ 

crores)(1) 

 8,527.62   9,298.67   10,132.93  
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Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

Foreign currency borrowings, as 

a percentage of total borrowings 

(%) 

13.17% 18.71% 25.23% 

Foreign currency borrowings 

hedged, as a percentage of total 

foreign currency borrowings (%) 

72.32% 77.82% 82.12% 

Net (gain)/ loss on foreign 

exchange transactions (₹ crores) 

 41.61   -16.53   24.03  

(1) Excludes external commercial borrowings through masala bonds 

For further information on our outstanding foreign currency borrowings as of March 31, 2025, see “Our Business – Our Sources 

of Funding - International Borrowings from international banks and financial institutions” on page 271. While we have reduced 

our exposure to foreign currency borrowings from 25.23 % as of March 31, 2023 to 13.17 % as of March 31, 2025, we rely on 

such borrowings owing to their longer tenure . In addition, we have also availed of certain foreign currency borrowings at fixed 

rates of interest to protect ourselves against an increasing interest rate environment. We may need additional foreign currency 

borrowings in the future. We are therefore affected by adverse movements in foreign exchange rates. In the past, the Indian 

Rupee has seen adverse movement against the US dollar, Euro and Japanese Yen. If the Indian Rupee depreciates against the 

currencies in which we borrow, it will result in a higher outflow in relation to the foreign currency denominated loan. Although 

we have hedged our foreign currency loan in accordance with our foreign exchange and derivatives risk management policy, 

our hedges may not cover sufficiently, or at all, an increase in foreign currency loans resulting from the depreciation of the 

rupee against such currencies to the extent of open exposures. Volatility in foreign exchange rates could adversely affect our 

results of operations and financial condition. 

We currently hold, and have in the past held, forward contracts, derivative contracts, including options, currency swaps and 

principal only swaps. These measures are intended to have the effect of reducing the volatility of our profit and reducing our 

exposure to foreign exchange and interest rate risk. If, in the future, foreign exchange rates or interest rates move contrary to 

our expectations, or if our risk management procedures prove to be inadequate, we could incur derivative-related or other 

charges and opportunity losses independent of the relative strength of our business, which could affect our results of operations 

and financial condition. 

16. If we are unable to manage our growth effectively, our business, results of operations and financial condition could be 

adversely affected.  

Set forth below are details of our profits and Gross Loan Portfolio in the relevant years: 

Particulars CAGR (Fiscal 2023 – 

Fiscal 2025) (%) 

As of/ For the Year Ended March 31, 

2025 2024 2023 

Profit before tax (₹ crores) 35.89% 2,103.80 1,685.24 1,139.25 

Profit after tax (₹ crores) 40.16% 1,698.60 1,252.23 864.63 

Gross Loan Portfolio (₹ 

crores) 

27.30% 76,281.65 59,698.11 47,075.52 

 

Our business growth could place significant demands on our operational, credit, financial and other internal risk controls. Rapid 

growth could expose us to increased business risks, such as the possibility that some of our loans may become impaired faster 

than anticipated, as well as operational risks, fraud risks and regulatory and legal risks. Our growth may also exert pressure on 

our capital adequacy, making management of asset quality increasingly important. Our growth also increases the challenges 

involved in preserving and improving our internal administrative, technological and physical infrastructure.  

Although we started our operations in 1987, our Gross Loan Portfolio have been increasing, showing a CAGR of 27.30% over 

the last three Fiscals. Accordingly, a part of our loan portfolio is relatively new and unseasoned, with 59.20 % of our Gross 

Loan Portfolio as of March 31, 2025 having been disbursed after April 1, 2023. The disbursements made by us post April 1, 

2023, include disbursements towards commissioned projects which have been taken over and disbursement towards loans 

facilities to State Utilities. We intend to grow our loan portfolio, income and profits by providing loans at competitive rates, 

entering into consortium and/or co-financing with other lenders for financing large size RE projects, diversifying our customer 

and financial portfolio and maintaining strong asset quality through continued focus on risk management, among others. As 

part of our lending operations, we have entered into and may continue to enter into co-origination agreements with banks and 

financial institutions. There can be no assurance that such arrangements will be successful, or that disputes will not arise in 

connection with such agreements. 

We cannot assure you that we will be able to sustain our growth or that we will be able to further expand our loan portfolio. As 

we grow and diversify, there may be challenges in effectively implementing and managing our strategy in a timely manner or 

at all, which could adversely affect our business, results of operations and financial condition. We may not have sufficient 

capital to support our business growth, which is critical to sector development. 
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17. We are subject to requirements, including capital adequacy requirements, imposed by the RBI. Any failure to meet these 

requirements or any change by the RBI in the regulatory regime for Government NBFCs, may adversely affect our 

business, results of operations and financial condition.  

As a non-deposit taking NBFC, we were required to maintain a Capital to Risk-Weighted Assets ratio (“CRAR”)* above 15%. 

Our CRAR was 17.77 % as of March 31, 2025, 20.11 % as of March 31, 2024 and 18.82% as of March 31, 2023.  

* Capital to risk weighted assets ratio means the total of Tier-I and Tier-II capital divided by Credit Risk Weighted Assets, as a percentage. 

As of 31 March 2024, the reported CRAR of the Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. 

This calculation was based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the 

Company that had reached their commercial operations date (COD) and had been operational for over a year. However, effective 31 March 

2025, the company has applied a 100% risk weight to these assets. Accordingly, CRAR of corresponding period as at 31 March 2024 has 

been restated and reported in FY 25 Financial Statements as 15.51% with Tier I Capital as 13.94% and Tier II Capital as 1.57%. 

If we continue to grow our loan portfolio and asset base, we will be required to raise additional Tier 1 capital to continue to 

meet applicable capital adequacy ratios. Any equity financing or other Tier 1 financing, if available at all, may be on terms that 

may not be favourable to us. Further, set forth below are regulatory requirements concerning LCR as per RBI norms applicable 

to us, as well as our LCR, as of the corresponding dates:  

By December 1, 2022 By December 1, 2023 By December 1, 2024 By March 31, 2025 

Regulatory 

requirement 

Our LCR(1) Regulatory 

requirement 

Our LCR(1) Regulatory 

requirement 

Our LCR(1) Regulatory 

requirement 

Our LCR(1) 

70% 1,194.00% 85% 451% 100.00% 124% 100% 138% 
(1) For the third quarter of the respective Fiscal. 

There may be future changes in the regulatory system or in the enforcement of the laws and regulations, including policies or 

regulations or legal interpretations of existing regulations, affecting interest rates, taxation, inflation or exchange controls that 

could have an adverse effect on non-deposit taking NBFCs, or which may require us to restructure our activities and incur 

additional expenses in complying with such laws. In addition, we are required to make various filings with the RBI, the RoC 

and other relevant authorities pursuant to the provisions of the RBI regulations, Companies Act and other regulations. If we fail 

to comply with these requirements, or a regulator claims we have not complied with such requirements, we may be subject to 

penalties.  

18. Any increase in contingent liabilities could have a material adverse effect on our business, results of operations and 

financial condition.  

The details of our contingent liabilities that have not been provided for in the relevant years are as follows:  

Particulars As of March 31, 2025 As of March 31, 2024 As of March 31, 2023 

(in ₹ crores) 

a) Claims against the Company not acknowledged as 

debt 

   

(i) Taxation demands:    

Income Tax cases(1) 18.30  18.30 237.76 

Service Tax cases and Goods and Service Tax cases(2)  280.92  265.94 214.92 

(ii) Others 5.00 4.16 3.49 

b) Guarantees excluding financial guarantees    

i) Guarantees  1,569.81  1,032.45 486.11 

ii) Letter of comfort/ payment order instrument issued 

and outstanding 

 930.58  594.16 1,366.54 

c) Other money for which the Company is 

contingently liable 

- - - 

d) Property tax in respect of office building & 

residential buildings 

Undeterminable 

Notes  

(1) Income Tax cases 

This pertains to Income Tax cases for AY 2014-15 and AY 2020-21 which are pending before the CIT(Appeals), while case for AY 2022-23 has been moved for 

rectification under Section 154 of the Income Tax Act. The Company is hopeful of a favorable outcome in respect of the various issues covered under the appeal 

and thus except for the issues decided against the Company in other years, for which reasonable provision has been made, no further provision has been 

considered as necessary.  

For the Income Tax Cases of AY 2010-11 and AY 2012-13 to AY 2018-19 (except AY 2014-15, which is pending before CIT(A)), the order for appeal effect of 

CIT(A) is still awaited. However, during FY 2023-24 the Company has provided ₹ 14.80 crores for matters not allowed in the favour of the Company and the 

tax impact on the remaining matters, although not finally determined, is not considered as a contingent liability as no outflow is considered probable for the 
items allowed. Any adjustment shall be accounted for upon receipt of the respective orders. Further, the Company has filed appeal with the ITAT for matters 

not allowed. 
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For the Income Tax Cases of earlier years (AY 1998-99 – AY 2009-10), the Hon’ble High Court of Delhi decided the WRIT petition in favour of the Company 

vide order dated 08 December, 2023 and pronounced that the assessment proceedings concerning from AY 1998-99 to AY 2009-10, pursuant to the orders of 

the Tribunal dated 21 November 2014 and 29 May 2015, have become time-barred and thus directed the A.O. to accept the returned income and pass the 

consequential orders. Such consequential orders are awaited, and any adjustments shall be accounted for upon receipt of the respective orders. 

(b) Service Tax and Goods & Service Tax (GST) cases 

The Company had received a Notice of Demand/Order from the Commissioner, Adjudication, Central Tax, GST Delhi East dated 15 March 2022 creating 

demands on the Company amounting to ₹ 117.09 crores (excluding applicable interest) for financial year 2012-13 to 2015-16. Although the Company contends 

that entire demand is barred by limitation, it has provided for ₹ 13.22 crores (previous year: ₹ 12.48 crores) including interest on conservative basis. Based 
on law and facts in the matter, Service Tax demand (including interest) of ₹ 244.94 crores (previous year : ₹ 229.95 crores) has been disclosed as contingent 

liability. Further, since the Company is a government enterprise, no mala fide intention can be attributed to it and thus, extended period of limitation ought 

not to be invoked based on certain decisions of Hon’ble Supreme Court in such cases and hence the penalty has not been considered for disclosure as a 

contingent liability. The Company has filed an appeal with CESTAT, New Delhi on 15 June 2022 in the matter and the same is pending. 

The Company had received order dated 25 March 2022 from the office of Additional Director General (Adjudication) on recovery of Service Tax on Guarantee 

Fee Paid to Government under Reverse Charge basis for the period April 2016 to June 2017 raising a demand of ₹ 20.73 crores towards Tax, ₹ 20.73 crores 

towards penalty and applicable interest thereon. While the Company had filed an appeal against the same before the Hon’ble CESTAT, Mumbai on 24 June 
2022, it has made requisite provision towards the Tax and interest thereon amounting to ₹ 69.36 crores (previous year : ₹ 63.10 crores) and penalty amount 

of ₹ 20.73 crores (previous year ₹ 20.73 crores) has been disclosed as contingent liability.  

The Company has received order dated 31 January 2024 from the office of Commissioner of Central Tax Appeals -1, Delhi, vide which the appeal filed by the 

Company against recovery of GST on Guarantee Fee Paid to Government under Reverse Charge basis for the period 01 July 2017 to 26 July 2018 has been 

rejected. While the Company is in the process of filing appeal with the GST Appellate Tribunal, it has paid Tax amount of ₹ 13.28 crores under protest and 

made requisite provision towards Tax and interest thereon amounting to ₹ 28.96 crores (previous year : ₹ 28.96 crores). The penalty amount of ₹ 15.26 crores 

(previous period: ₹ 15.26 crores) has been disclosed as contingent liability. 

(c) Others  

Includes penalty for ₹ 0.03 crores (previous period: ₹ 0.03 crores) imposed by Ministry of Corporate Affairs (MCA) w.r.t. non-appointment of Woman Director. 

The Company being a government company has no control over appointment of directors and hence the same has not been considered for provision. The 

Company has filed appeal before the Regional Director (NR) MCA. The matter is still pending for adjudication. Also includes an amount of ₹ 4.62 crores 
(previous period: ₹ 3.78 crores) pertaining to cases pending before Hon’ble High Court of Delhi in the form of Writ Petition against the order of disciplinary 

authority for dismissal of staff from service of the Company. There is no interim order in this matter. Also includes ₹ 0.35 crores (previous period: ₹ 0.35 

crores) pertaining to withheld PRP of ex-Functional Directors of the Company pending clarification.  

Apart from above, the Company has also furnished Bank Guarantee of ₹ 9.90 crores to NSE to act as a designated stock exchange for the purpose of Initial 
Public Offer of the Company. Also, the above does not include amount pertaining to the arbitration proceedings initiated by M/s Jackson Engineers Ltd against 

IREDA & Anr on 15 August 2024, in the matter pertaining to deduction of Liquidated damages amounting to Rs. 13.46 crores by IREDA under contract 

agreements for Supply, erection work, civil & allied works as well as for the delay in commissioning of project named 50 MW (AC) Solar PV Plant at Kasargod 
Solar Park, District – Kasargod, Kerala. The Claimant (Jackson Engineers Ltd) has filed claim of approx. 156.55 crores and IREDA has filed statement of 

defense on 30 October 2024 with a counter claim of Rs 47.34 crores. It is unlikely that the IREDA may get any adverse order as M/s Jackson Engineers Ltd 

(the Claimant) was appointed by SECI, not by IREDA. However, if any adverse order is passed by the tribunal, the same can be challenged under Section 34 
of the Arbitration and Conciliation Act, 1996. In view of this , probable outflow is remote hence the same has not been provided or disclosed as a contingent 

liability. 

(d) Property Tax  

The property tax demand raised up to 31st March 2025 in respect of all residential and office premises have been paid. The demand for property tax in respect 

of Office Space & Residential flats at NBCC Kidwai Nagar is unascertainable. 

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in the current Fiscal or in 

the future. In the event that the level of contingent liabilities increases or if any of our contingent liabilities materialize, our 

liquidity, business, results of operations and financial condition could be adversely affected.  

19. If our borrowers default on their obligations to us, we may be unable to recall their loans on a timely basis, or at all, or 

realize the expected value of our collateral and this may have a material adverse effect on our results of operations and 

financial condition 

Although we endeavour to obtain adequate security or implement quasi-security arrangements in connection with our loans, 

certain loans for project financing, as set forth below, are secured against project assets. In connection with certain of our loans, 

we may be able to obtain only partial security or have to make disbursements prior to adequate security having been created or 

perfected. Further, in case of takeover loans, securities are transferred after taking over of the loan. While our loan portfolio is 

reviewed internally for completion of pending security and follow up action, any security or collateral that we have obtained 

may not be adequate to cover repayment of our loans or interest payments thereon, and we may not be able to recover the 

expected value of such security or collateral in a timely manner, or at all.  

We seek a first ranking pari-passu charge on the relevant project assets for loans extended on a senior basis. For sole lending, 

we seek exclusive charge on project assets. In addition, some of our loans may relate to imperfect security packages. The value 

of certain kinds of assets may decline due to operational risks that are inherent to power sector projects, the nature of the asset 

secured in our favour and any adverse market or economic conditions. Although some legislation in India provides for various 

rights of creditors for the effective realization of collateral in the event of default, there can be no assurance that we will be able 
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to enforce such rights in a timely manner, or at all. Further, inadequate security documentation or imperfection in title to security 

or collateral, requirement of regulatory approvals for enforcement of security or collateral, or fraudulent transfers by borrowers 

may cause delays in enforcing such securities. In past, we have faced issues pertaining to enforcement of collateral properties, 

disputes on right of way towards immovable properties in some wind assets, as well as some borrowers making unauthorised 

diversions of revenue. However, the financial impact of such instances cannot be accurately quantified. Set forth below are 

details of our secured assets, and amounts recovered through enforcement of collateral, as well as bad debts written off, in the 

corresponding years:  

Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

Secured Gross Loan Portfolio (₹ crores)  63,395.79   53,210.82   43,121.03  

Secured Gross Loan Portfolio, as a 

percentage of total Gross Loan 

Portfolio (%) 

83.11% 89.13% 91.60% 

Amounts recovered through 

enforcement of collateral (₹ crores) 

4.11 58.97 10.69 

Amounts recovered through 

enforcement of collateral, as a 

percentage of opening balances of net 

NPA (%) 

0.71% 7.68% 1.03% 

Bad debt written off, constituting loans 

that were in default (₹ crores) 

14.74 0 8 

Bad debts written off, as a percentage of 

total income (%) 

0.22% 0.00% 0.23% 

 

Any debt restructuring in future could lead to an unexpected loss that could adversely affect our business, financial condition 

or results of operations.  

20. Our indebtedness and the restrictive covenants in our borrowing agreements could adversely affect our ability to react 

to changes in our business environment and limit our flexibility in managing our business and the growth of our loan 

portfolio. This may in turn have a material adverse effect on our business, results of operations and financial condition.  

As of March 31, 2025, our indebtedness aggregated to ₹ 64,740.31 crores. A substantive portion of our funding is obtained 

through credit facilities and borrowings provided by domestic banks and financial institutions and international financial 

institutions and issuance of bonds. A high level of indebtedness could:  

• require us to dedicate a substantial portion of our cash flows from operations to payments in respect of our indebtedness, 

thereby reducing the availability of cash flow to fund our working capital requirements, capital expenditures and other 

general corporate expenditures; 

• increase our vulnerability to adverse general economic and industry conditions; 

• limit our flexibility in planning for, or reacting to, competition and/or changes in our business or industry; 

• limit our ability to borrow additional funds; and 

• place us at a competitive disadvantage relative to competitors that have less debt or greater financial resources. 

There are restrictive covenants in agreements that we have entered into with our lenders. These restrictive covenants require us 

to obtain ratings for debt instruments, intimate and/or seek the prior permission of these lenders for various activities, including, 

among other things, affecting undertaking any merger, amalgamation, change in control of ownership, charge creation, utilizing 

loans for purposes other than those set out in the financing agreement, and raising further capital. Such financing agreements 

may also require us to comply with certain covenants and conditions such as maintaining certain financial ratios. Any failure 

to comply with these covenants in the future may constitute an event of default under the relevant loan agreements. Any or a 

combination of some or all of these factors may result in a failure to maintain the growth of our loan portfolio. 

21. Our Company and our borrowers are required to comply with GoI policies. We may fail to obtain certain regulatory 

approvals in a timely manner or at all, or to comply with the terms and conditions of our existing regulatory approvals 

and licenses. In addition, our business is subject to periodic inspections by the RBI, and our non-compliance with 

observations made by the RBI during these inspections, or significant lapses identified by the RBI in course of 

inspections, could expose us to penalties and restrictions.  

As a PFI, whose majority shareholding is held by the GoI, the GoI can influence key decisions about us, including with respect 

to the appointment and removal of members of our Board. We are required to follow the public policy directives of the GoI by 

concentrating our financing on specific projects or sectors in the public interest. Our borrowers are significantly impacted by 
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GoI policies and support in a variety of ways. Since governmental entities are responsible for awarding concessions and 

maintenance contracts and are parties to the development and operation of RE projects, any withdrawal of support or adverse 

changes in their policies may lead to our financing agreements being restructured or renegotiated. 

Our Company also has a wholly owned subsidiary company named as “IREDA Global Green Energy Finance IFSC Limited” 

in IFSC (International Financial Services Centre)-GIFT City (Gujarat International Finance Tec-City). The certificate of 

registration to undertake the activities including lending in the form of loans, commitments and guarantees, credit enhancement, 

securitisation, financial lease and sale and purchase of portfolios, as a finance company, was issued by the International 

Financial Services Centres Authority on February 18, 2025. To operate and expand our business in future, we may require 

certain new regulatory approvals, sanctions, licenses, registrations and permissions. Failure by us to renew, maintain or obtain 

the required permits or approvals may result in the interruption of our operations and may have a material adverse effect on our 

business, financial condition and results of operations. For further details, please see “Organisational Structure of our 

Company” on page 290. 

The RBI conducts periodic on-site inspections on all matters addressing our operations as a NBFC and relating to, among other 

things, our portfolio, risk management systems, credit concentration risk, internal controls, credit allocation and regulatory 

compliance. During the course of finalizing this inspection, the RBI inspection team shares its findings and recommendations 

with us and provides us an opportunity to provide clarifications, additional information and, where necessary, justification for 

a different position, if any, then that observed by the RBI. The RBI incorporates such findings in its final inspection report and, 

upon final determination by the RBI of the inspection results, we are required to take actions specified therein by the RBI to its 

satisfaction, including, without limitation, requiring us to take enhanced compliance measures with respect to our business. Any 

significant deficiencies identified by the RBI that we are unable to rectify to the RBI’s satisfaction could lead to sanctions and 

penalties imposed by the RBI, as well as expose us to increased risks. Such annual inspection reports from the RBI include, 

inter alia, observations, actions and corrective measures in the area of policies and procedures, risk management, internal audit, 

IT systems, exposure norms, among others. As of the date of this Preliminary Placement Document, our most recent RBI 

inspection has been conducted for Fiscal 2024. 

Any failure to meet such requirements set forth by the RBI could materially and adversely affect our reputation, business, 

financial condition, cash flows, results of operations, pending applications or requests with the regulators and our ability to 

obtain the regulatory permits and approvals required to expand our business. 

22. We operate a 50 MW solar project in Kerala which may be subject to tariff changes by Kerala State Electricity 

Regulatory Commission (“KSERC”), which, among other factors, may adversely affect the viability of the project.  

We were the developer, and we are now the operator, of a 50 MW Solar Photovoltaic Project in Kasaragod Solar Park in the 

state of Kerala (the “Project”). The project was commissioned in September 2017. We entered into a power sale agreement 

dated March 31, 2017, with the Kerala State Electricity Board Limited for the Project, which had set the tariff rate at ₹ 4.95 per 

unit, or the rate approved by the KSERC, whichever is lower. However, the KSERC passed an order dated February 6, 2019, 

for the tariff to be set at ₹ 3.83 per unit, and, accordingly, the power generation revenue for the Project has been accounted for 

at this rate since Fiscal 2018 resulting in loss of revenue for our Company due to lowering of the tariff rate. Our Company filed 

an appeal before the Appellate Tribunal for Electricity (“APTEL”) against the order passed by KSERC which was subsequently 

disposed off by the APTEL through its order dated February 10, 2022 (the “Order”). Subsequently, our Company approached 

the APTEL with a review petition dated April 5, 2022 against the Order and also filed an appeal with the Supreme Court of 

India on June 8, 2022. As of the date of this Preliminary Placement Document, both the review petition before the APTEL and 

the appeal before the Hon’ble Supreme Court remain pending. 

Any further downward revision of the tariff rates by the KSERC may adversely affect the financial viability of the Project. 

There may be variation in solar power generation as well as interruption in operation of the Project for reasons outside our 

control which may lead to revenue loss. Set forth below are details of revenues generated from the Project: 

Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

Revenue generated from the 

Project (₹ crores) 

26.48 29.21 26.90 

Revenue generated from the 

Project, as a percentage of total 

income (%) 

0.39% 0.59% 0.77% 

 

The Project is subject to the risks set forth for projects of a similar nature, as set forth in “— Projects and schemes for generating 

electricity and energy through renewable sources like solar, wind, hydro, biomass, waste-to-energy and new and emerging 

technologies have inherent risks and, to the extent they materialize, could adversely affect our business, results of operations 

and financial condition” on page 67. 
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Further, we have executed an operations and maintenance agreement with a third party for the Project. Any failure by such third 

party to discharge its obligations under the agreement, or provide adequate quality of services, may adversely affect the revenues 

we derive from the Project as well as the viability of the Project itself. In the past, on account of delay in commissioning the 

Project, our Company has imposed liquidated damages on a third party appointed as consultant on the Project. There can be no 

assurance that the third party will perform its obligations in a timely manner and ensure the continued functioning of the Project.  

23. We have concentration of loans in certain states, with 58.97 % of Gross Loan Portfolio in our top five states as of March 

31, 2025. Any economic downturn in those states, natural disasters affecting those states or change in regulations in 

those states affecting our RE borrowers could lead to increase in defaults by borrowers in those states. 

As of March 31, 2025, we had Gross Loan Portfolio in 23 States and 4 Union Territories, of which 58.97 % was concentrated 

in five states as of such date. Set forth below is a table showing the total outstanding loans for projects located in the various 

States and Union territories where the totals of those loans exceeded 1% of our Gross Loan Portfolio, as of March 31, 2025:  

State Gross Loan Portfolio as of March 31, 2025 

(in ₹ crores) 

Percentage of Gross Loan Portfolio 

Rajasthan  12,539.50  16.44% 

Karnataka  10,469.32  13.73% 

Andhra Pradesh  8,777.36  11.51% 

Tamil Nadu  6,888.41  9.03% 

Telangana  6,303.71  8.27% 

Gujarat  6,024.31  7.90% 

Maharashtra  4,747.76  6.23% 

Madhya Pradesh  3,844.83  5.04% 

Himachal Pradesh  2,512.38  3.29% 

Sikkim  1,845.78  2.42% 

Odisha  1,783.42  2.34% 

Uttarakhand  1,540.43  2.02% 

Uttar Pradesh  1,100.86  1.44% 

Haryana  962.89  1.26% 

Chhattisgarh  885.14  1.16% 
Note: Loans outstanding also include ₹ 2,420.77 crores (3.17% of Gross Loan Portfolio) representing multiple states including Andhra Pradesh, Bihar, Delhi, 

Gujarat, Jharkhand, Karnataka, Haryana, Himachal Pradesh, , Punjab, Madhya Pradesh, Tripura, Tamil Nadu and West Bengal; where projects are spread 

across multiple states, and where parts of the project are located across territories such that it is not possible to attribute the project to one state. 

Any material economic downturn or any other adverse developments, such as political unrest or a significant natural disaster, 

in the above States or any change in regulations in the above States adversely affecting our RE borrowers, could lead to increases 

in defaults by borrowers in those States. For instance, in July 2019, the Andhra Pradesh government had announced its intention 

to review PPAs signed between the Andhra Pradesh DISCOM and power generators to renegotiate tariffs. For further 

information, see “Risk Factors – Internal Risks – 10. Certain DISCOMs that purchase electricity from our borrowers and 

certain states have sought revision in the terms of their existing PPAs” on page 70. While a stay order was imposed by the High 

Court of Andhra Pradesh and the matter is pending as of the date of this Preliminary Placement Document, in the event of an 

unfavourable judgement, certain loans located in Andhra Pradesh, which we estimate at approximately ₹ 1202.21 crores as of 

March 31, 2025, may become stressed assets. As a result, we would experience increased delinquency risk from the borrowers 

with projects concentrated in such States, which could materially and adversely affect our business, financial condition and 

results of operations. 

24. We have a concentration of loans to certain customers, and if the financial conditions of these customers deteriorate, 

our asset quality, financial condition and results of operations could be materially and adversely affected.  

We monitor concentration of exposures to borrowers and calculate customer exposure as required by the RBI. Set forth below 

are details of our borrowings to our largest, top five, top ten and top 20 borrowers, as of the corresponding years: 

Particulars As of/For the year ended March 31, 

2025 2024 2023 

Gross Loan 

Portfolio (in ₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Gross Loan 

Portfolio (in ₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Gross Loan 

Portfolio (in ₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Largest borrower  5,273.33  6.91%  2,330.00  3.90%  2,209.05  4.69% 

Top five borrowers  14,877.35  19.51%  9,593.63  16.07%  8,372.17  17.78% 

Top ten borrowers  23,722.92  31.10%  16,150.78  27.05%  12,972.43  27.56% 

Top 20 borrowers  33,708.57  44.20%  25,567.40  42.83%  18,711.79  39.75% 

 

If the exposures of any of our significant customers become non-performing, the credit quality of our portfolio and our business 

and financial results, as well as the market price of our Equity Shares, could be materially and adversely affected. 
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25. A significant portion of our NPAs are concentrated in loans to sectors such as biomass power and cogeneration, hydro 

power and Waste to Energy. Further increase in NPAs in these sectors may adversely affect our business, financial 

condition and results of operations. 

Of the RE sectors to which we extend loans, three sectors (hydro power, biomass power and cogeneration and  

Waste to Energy) contribute more significantly to our NPAs, amounting to 56.84 % of our NPAs as of March 31, 2025. Set 

forth below are the contribution of certain sectors to our NPAs, as of March 31, 2025 

Sector NPA loans outstanding (₹ crores) % of total 

NPAs 

Total loans outstanding (₹ 

crores) 

Solar Thermal / SPV  95.42  5.11%  18,675.48  

Wind  131.12  7.03%  10,607.76  

Hydro Power  399.22  21.39%  8,508.41  

Manufacturing  82.00  4.39%  4,797.88  

Biomass Power & Cogeneration  389.86  20.89% 797.59  

Short Term & Medium Loans to private  150.00  8.04%  1,305.03  

Waste to energy  271.74  14.56%  479.44  

Guaranteed Emergency Credit Line 

(GECL) 

 78.95  4.23%  296.54  

Miscellaneous (Transmission)  201.78  10.81% 2,225.05 

Energy Efficiency & Conservation  6.79  0.36%  19.01  

Biomass (Briquetting, Gasification  

& Methanation from Industrial  

Effluents) 

 31.08  1.67%  628.18  

National Clean Energy Fund (NCEF)  28.29  1.52%  47.12  

Total  1,866.25  100.00%  

 

Any adverse events impacting these sectors may lead to an increase in our overall NPA levels, which may affect our business, 

cash flows and results of operations. 

26. We may face asset-liability mismatches that could adversely affect our cash flows, financial condition and results of 

operations. 

In the past, our funding requirements primarily have been met through a combination of equity investments by the GoI, the 

issuance of secured and unsecured non-convertible debentures and unsecured and secured long-term loans made available from 

domestic as well as international multilateral and bilateral institutions.  

As of March 31, 2025, 80.76 % of our Total Borrowings were long-term borrowings (excluding current maturities of long-term 

borrowings) and 83.29 % of our Gross Loan Portfolio as of such dates were long-term loans (excluding current maturities of 

long-term loans). For further details, see “Selected Statistical Information – Maturity Pattern” on page 62. In order to address 

the risk arising out of asset liability mismatch, we match our lending with a similar maturity of borrowing or raise further 

borrowings to repay the existing borrowing. We have established an Asset Liability Committee for management of liquidity 

risks and for setting up liquidity risk tolerance and strategy. We undertake a periodical review of assumptions used in liquidity 

projection and manage unexpected regulatory, statutory and other payments. We also maintain high-quality liquid assets in the 

form of investment in GoI securities. The following table sets forth our maturity pattern position, and asset-liability mismatch, 

as of March 31, 2025, 2024, 2023, which was the last reporting day in the relevant year: 

(in ₹ crores)  

Maturity Pattern of Assets & Liabilities: 

Items As of Less than or equal to 1 

year 

More than a year up to 

3 years 

More than 3 years up 

to 5 years 

Rupee Loan Assets March 31, 2025 12,749.44 22,279.86 10,207.03 

March 31, 2024 8,691.91 15,992.99 8,822.83 

March 31, 2023 7,505.76 10,685.43 7,501.54 

     

Foreign Currency 

Assets 

March 31, 2025 0.32 - - 

March 31, 2024 0.58 - - 

March 31, 2023 - - - 

     

Rupee Borrowings March 31, 2025 11,694.83 14,068.53 6,789.07 

March 31, 2024 7,874.61 13,050.58 4,651.65 

March 31, 2023 7,650.29 9,903.24 3,692.44 

     

Foreign Currency 

Borrowings 

March 31, 2025 763.00 1,528.43 1,296.85 

March 31, 2024 818.26 1,636.56 1,531.05 
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Maturity Pattern of Assets & Liabilities: 

Items As of Less than or equal to 1 

year 

More than a year up to 

3 years 

More than 3 years up 

to 5 years 

March 31, 2023 867.44 1,607.75 1,608.63 

     

Asset Liability 

Mismatch 

March 31, 2025 291.93 6,682.90 2,121.11 

March 31, 2024 (0.38) 1,305.85 2,640.13 

March 31, 2023 (1,011.97) (825.56) 2,200.47 

 

If we are unable to effectively manage our funding requirement and the financing we provide, which may be aggravated if our 

borrowers are unable to repay any of the financing facilities we grant to them or if we are unable to obtain additional credit 

facilities in a timely and cost effective manner, or at all, we may have mismatches in our assets and liabilities, which in turn 

may adversely affect our liquidity, results of operations and financial condition. 

 

27. We operate in a highly competitive environment and increased competition in lending to the RE sector, including to 

new and emerging technologies, could have a material adverse effect on our business, results of operations and financial 

condition.  

The financial and banking sector in India is highly competitive and we compete with a number of public sector finance 

companies, public sector banks, private banks (including foreign banks), financial institutions and other NBFCs. Competition 

in our industry depends on, among other factors, the ongoing evolution of GoI policies relating to the industry, the entry of new 

participants into the industry and the extent to which there is consolidation among banks, financial institutions and NBFCs in 

India. Many of our competitors may have larger resources or balance sheet sizes than us and may have considerable financing 

resources. In addition, since we are a non-deposit accepting NBFC, we may have restricted access to funds in comparison to 

banks and deposit-taking NBFCs as they may have wider access to funds, including through deposits. Our ability to compete 

effectively is dependent on our ability to maintain a low effective cost of funds. With the growth of our business, we are 

dependent on funding from the equity and debt markets and commercial borrowings. If we are unable to access funds at an 

effective cost that is comparable to or lower than our competitors, we may not be able to offer competitive interest rates for our 

loans to RE projects. This is a significant challenge for us, as there are limits to the extent to which higher costs of funds can 

be passed on to borrowers, thus potentially affecting our net interest income. In addition, competition in the RE sector may 

become more intense due to increased interest in the sector among domestic and international banks and finance companies, 

and we may incur additional expenses relating to customer acquisition and retention, further reducing our operating margins. 

28. The COVID-19 has had, and a similar pandemic could have, certain adverse effects on our business, operations, cash 

flows and financial condition.  

The COVID-19 pandemic caused substantial disruption to the global economy and supply chains, creating significant volatility 

and disruption in financial markets, including India. The RBI issued guidelines as part of a COVID-19 regulatory package dated 

March 27, 2020, April 17, 2020 and May 23, 2020. In Fiscal 2021, the MNRE directed all RE implementing agencies of the 

MNRE to treat the lockdown due to COVID-19, as force majeure, and provided that these agencies could grant extensions of 

time for RE projects equivalent to the period of lockdown and additional 30 days for normalization after the end of the 

lockdown. Further, pursuant to MNRE notifications, as issued from time to time, time extensions were granted to RE project 

developers, and no coercive action could be taken for recovery in such periods where extensions were granted. In terms of these 

guidelines, we granted a moratorium of up to six months on the payment of all instalments and/ or interest, as applicable, falling 

due between March 1, 2020 and August 31, 2020 to all eligible borrowers, in accordance with the schemes approved by our 

Board in line with RBI guidelines issued from time to time for COVID-19, amounting to ₹ 16,169.61crores. After the end of 

the moratorium periods, there has been considerable increase in recovery, which has been consistent up to March 31, 2025. 

Pursuant to the GoI’s ‘Scheme for grant of ex-gratia payment of difference between compound interest and simple interest for 

nine months to borrowers in specified loan accounts (March 1, 2020 to August 31, 2020)’ and the Supreme Court of India’s 

judgment in Small Scale Industrial Manufactures Association (Regd.) vs Union of India and others dated March 23, 2021, we 

were required to refund / ensure adjustment of the interest on interest charged on borrowers during the moratorium period 

March 1, 2020 to August 31, 2020, which amounted to ₹ 2.5 crores, which was fully released during Fiscal 2022. No subsequent 

provision was made for COVID-19. Future events such as the COVID-19 pandemic may adversely affect overall business 

sentiment, as well as our business, results of operations and financial condition.  

29. Our Company is subject to certain statutory proceedings under the Prevention of Money Laundering Act, 2002. Any 

adverse outcome of such proceedings in the future may have an adverse impact on the recovery of certain loans extended 

by our Company.  

Our Company is involved in two proceedings under the Prevention of Money Laundering Act, 2002 (“PMLA”) which are 

currently ongoing. An appeal has been filed by the Deputy Director, Enforcement Directorate (“ED, Delhi”) before the 

Appellate Tribunal of Prevention of Money Laundering, Delhi (“PMLAT”) (“Appeal”), against Chanda Kochhar, and certain 

other parties including our Company and M/s Echanda Urja Private Limited (“EUPL”), against the order dated November 6, 

2020 passed by the adjudicating authority under PMLA, wherein the validity of loans provided to certain companies in 
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the Videocon group was upheld and further the provisional attachment order dated January 10, 2020 issued by ED, Delhi (“ED 

Order”) was dismissed. Our Company has been made a party to this litigation on account of the loan extended to EUPL, which 

was secured by way of creation of charge on certain properties of EUPL, which, ED, Delhi, has sought to attach through the 

ED Order, in connection with certain independent money laundering transactions, which do not involve our Company. Our 

Company filed a reply to the Appeal on July 5, 2023 and an application dated December 29, 2020 on the maintainability of the 

Appeal has also been filed by EUPL. The matters are currently pending.Separately, our Company is involved in another matter 

under PMLA, wherein an appeal has been filed by our Company before the PMLAT against the provisional attachment order 

dated December 23, 2020, passed by the Deputy Director, Directorate of Enforcement, Mumbai (“ED, Mumbai”), which has 

been further upheld by the adjudicating authority under PMLA vide order dated December 13, 2021 (“Impugned Order”), 

directing the provisional attachment of certain properties that were charged under loans extended by our Company to 

Gangakhed Sugar and Energy Limited (“GSEL”). Our Company is a party to the litigation to the extent of the loan granted to 

GSEL for installation of a 30.00 MW bagasse-based cogeneration plant at Vijaynagar-Makhani, Gangakhed, Maharashtra. The 

provisional attachment order has been sought by the ED, Mumbai in connection with certain independent money laundering 

transactions which do not involve our Company. Our Company has filed an appeal dated February 10, 2022 before the Appellate 

Tribunal against the Impugned Order. The matter is currently pending. 

Our Company’s contention in both these matters is limited to seeking non-attachment of the properties that were charged in our 

favour to secure the loans taken by the borrowers in the aforementioned matters and accordingly there is no monetary 

compensation claimed from or by our Company. We cannot assure the outcome of these proceedings. In the event, the aforesaid 

proceedings are decided against our Company there may be an adverse impact on the recovery of the loans granted to the 

borrowers as the security given to us by way of creation of charge on various properties will be attached under the provisions 

of the PMLA. 

For further details of the statutory proceedings please see “Legal Proceedings” on page 337. 

30. Our Company is involved in certain legal and regulatory proceedings. Any adverse decision in such proceedings may 

have an adverse effect on our business, financial condition, cash flows and results of operations.  

There are outstanding legal and regulatory proceedings involving our Company which are pending at different levels of 

adjudication before various courts, tribunals and other authorities. Such proceedings could divert the management’s time and 

attention and consume financial resources in their defence or prosecution. The amounts claimed in these proceedings have been 

disclosed to the extent that such amounts are ascertainable and quantifiable and include amounts claimed jointly and severally, 

as applicable. Any unfavourable decision in connection with such proceedings, individually or in the aggregate, could adversely 

affect our reputation, continuity of our management, business, cash flows, financial condition and results of operations.  

We cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that no additional liability 

will arise out of these proceedings. Our Company is contesting these matters and such proceedings could divert management’s 

time and attention, and consume financial resources. In addition to the foregoing, we could also be adversely affected by 

complaints, claims or legal actions brought by persons, before various forums such as courts and tribunals or sector-specific or 

other regulatory authorities in the ordinary course or otherwise, in relation to our products and services, our technology and/or 

intellectual property, our branding or marketing efforts or campaigns or our policies or any other acts/omissions. Further, we 

may be subject to legal action by our employees and/or ex-employees in relation to alleged grievances such as termination of 

their employment with the Company. There can be no assurance that such complaints or claims will not result in investigations, 

enquiries or legal actions by any courts, tribunals or regulatory authorities against us. Any adverse decision in any of these 

proceedings may have an adverse effect on our business, results of operations and financial condition.For further information, 

see “Legal Proceedings” on page 337. 

31. Our borrowers that relied upon Renewable Energy Certificates (“RECs”) as part of their project cash flow and financial 

models may experience financial and cash flow issues as the market for RECs has not been realized as originally 

expected.  

Under Section 86(1) (e) of the Electricity Act 2003 and the National Tariff Policy 2006, Renewable Purchase Obligation is a 

mechanism by which the obligated entities are obliged to purchase certain percentage of electricity from renewable energy 

sources, as a percentage of the total consumption of electricity, or buy, in lieu of that, RECs from the market. (Source: CARE 

Report) RECs are issued to eligible RE generators, distribution licensee, open access consumers and captive generating stations 

based on RE, and have provided an extra avenue for sale of renewable energy. (Source: CARE Report) 

The Central Electricity Regulatory Commission has taken a position that it does not have the jurisdiction to enforce RPOs in 

the relevant states and that the responsibility of setting RPO targets and implementation rests with the State Electricity 

Regulatory Commissions (“SERCs”). However, some of the SERCs have not enforced RPOs and the market for RECs has not 

matured as originally expected when the legislation was adopted. (Source: CARE Report) As a result, some of our borrowers 

that relied upon RECs as part of their project cash flow and financial models may experience cash flow shortfalls and other 

financial issues which in turn could increase our NPAs and adversely affect our business, results of operations and financial 
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condition. While revenue from REC sales has increased following the order of the Appellate Tribunal for Electricity to resume 

REC trading from November 24, 2021 after a ban on REC trading since July 2020 (Source: CARE Report), there can be no 

assurance that there will be sustained demand for, or trading in RECs. To safeguard against the uncertainty around RECs, no 

REC cashflows are considered in our base case analysis while determining project funding. However, our borrowers may be 

adversely affected overall if they are unable to benefit from RECs, which will in turn affect their ability to repay us. 

32. If we fail to identify, monitor and manage risks and effectively implement our risk management policies, it could have 

a material adverse effect on our business, financial condition and results of operations. 

Our risk management processes include a detailed appraisal methodology, identification of risks and suitable structuring of risk 

mitigation measures. We have policies and procedures in place to identify, manage and control the various risks to which we 

are exposed, which include our risk management policy, investment policy, foreign exchange and derivatives risk management 

policy, asset liability management policy, credit rate review system, whistle blower and vigilance mechanism, fair practices 

code, grievance redressal policy, policies on corporate governance, IT policies and procedures, and KYC and anti-money 

laundering policy, among others. Our Board of Directors, Risk Management Committee, the Asset Liability Committee review 

our risk management policies from time to time. Despite our risk management processes, we may be exposed to unidentified 

or unanticipated risks, which could lead to material losses and adversely affect our business. Some of our methods of managing 

risks are based upon the use of observed historical market behaviour. As a result, these methods may not be able to predict 

future risk exposures, which could be significantly greater than those indicated by the historical measures. Other risk 

management methods depend upon an evaluation of information regarding markets, clients or other matters. This information 

may not in all cases be accurate, complete, up-to-date or properly evaluated. While there have been no material risk management 

failures in the three preceding Fiscals, to the extent our assessments, assumptions or estimates prove inaccurate or not predictive 

of actual results, we could suffer higher than anticipated losses. If we fail to effectively implement our risk management policies, 

it could materially and adversely affect our business, financial condition, results of operations and cash flows. 

33.  The success of our business depends on our ability to attract and retain our senior management and high-quality 

employees, and the loss of their services could have a material adverse effect on our business, results of operations and 

financial condition. 

The success of our business to a large extent depends on the continued service of our senior management and various 

professionals and specialists, including information technology specialists, techno-commercial professionals, finance 

professionals, legal professionals and risk management specialists. Our senior and middle management personnel have 

significant experience and in-depth industry knowledge and expertise. As a result of ever-increasing market competition in the 

financial sector, the market demand and competition for experienced management personnel and finance professionals and 

specialists has intensified. Our business and financial condition could suffer if we are unable to retain our senior management, 

or other high-quality personnel, or cannot adequately and timely replace them upon their departure. We may also have certain 

vacant management positions, which we are not able to fill in a timely manner, owing to such decisions requiring GoI 

intervention. 

Moreover, we may be required to increase substantially the number of our professionals and specialists in connection with any 

future growth plans, and we may face difficulties in doing so due to the competition for such personnel. Our failure to retain or 

replace competent personnel could materially impair our ability to implement any plan for growth and expansion. Competition 

for quality employees among finance companies and other business institutions may also necessitate increases in compensation 

and commissions, which would increase operating costs and reduce our profitability. As a PFI, which is currently 75% owned 

by the GoI, we may face difficulty in raising compensation in line with private industry employee expectations. 

34. We offer innovative financing schemes to adapt to evolving business needs, some of which require us to rely on 

projections regarding prospective income. There can be no assurance that we will be able to recover amounts due to us 

under such arrangements if our borrowers are unable to generate adequate revenues. 

We offer products such as loans against the future cash flow of commissioned projects, financing schemes for setting up ethanol 

distilleries, bridge loans and lines of credit for on-lending, among others. Financing schemes such as these are not directly 

secured by immoveable property, as with our term loans. For schemes such as loan against future cash flow of commissioned 

projects, we rely on future income from the projects. Accordingly, there may be higher risk of recovery from such projects, 

since we may not have readily available collateral to enforce, in the event of non-repayment. As we continue to provide 

financing through more innovative mechanisms, we may be exposed to higher risks of non-recovery.  
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35. The escrow account mechanism and the trust and retention account arrangements implemented by us as a quasi-

security mechanism in connection with payment obligations of our borrowers may not be effective, which could 

adversely affect our results of operations and financial condition. 

In relation to our term loans, we take security by way of a mortgage on project land and buildings and hypothecation of project 

assets including plant and machinery. In addition, we often take additional security such as collateral, pledge of shares, personal 

guarantees and corporate guarantees as per requirements. 

We also use trust and retention account arrangements to provide us with payment security. The trust and retention account 

arrangements are effective in the event that revenue from the end users or other receipts, as applicable, is received by our 

borrowers and deposited in the relevant escrow accounts or trust and retention accounts. There may be instances of non-

enforcement of trust and retention accounts by bankers, resulting in default in payments by the borrower. Although we monitor 

the flow into the trust and retention accounts, in certain instances we may not have any arrangement in place to ensure that such 

revenue is received or deposited in such accounts and the effectiveness of the trust and retention account arrangements is limited 

to that extent. While we usually obtain a commitment from off-takers that the revenue from the projects will be deposited in 

the trust and retention account or escrow account only, there may be instances of failure of this mechanism. If end users do not 

make payments to our borrowers, the trust and retention account arrangements will not be effective in ensuring the timely 

repayment of our loans, which may adversely affect our results of operations and financial condition. In addition, as we diversify 

our loan portfolio and enter new business opportunities, we may not be able to implement such or similar quasi- security 

mechanisms or arrangements and there can be no assurance that even if such mechanisms and arrangements are implemented, 

they will be effective.  

36. We have granted loans to private sector borrowers on a non-recourse or limited recourse basis, which increases the risk 

of non-recovery and may adversely affect our financial condition.  

As of March 31, 2025, our Gross Loan Portfolio amounted to ₹ 76281.65 crores, of which 72.64 % comprised loans to private 

sector borrowers. Under the terms of our loans to our private borrowers, our loans are secured by project assets, and in certain 

cases, we also obtain additional security such as collateral, pledge of shares, personal guarantees and corporate guarantees. The 

ability of our borrowers to perform their obligations under our loans will depend primarily on the financial condition and results 

of the relevant projects, which may be affected by many factors beyond the borrowers’ control, including competition, operating 

costs, regulatory issues and other risks. If borrowers with non-recourse or limited recourse loans were to be adversely affected 

by these or other factors and were unable to meet their obligations, the value of the underlying assets available to repay the 

loans may become insufficient to pay the full principal and interest on the loans, which could expose us to significant losses. In 

Fiscal 2025, 2024, 2023, there were 14, 1 and 4 instance of slippage of accounts into NPA category, amounting to ₹ 669.50 

crores, ₹ 44.34 crores and ₹ 7.89 crores, respectively. Further, in Fiscal 2025, 2024 and 2023, we have recovered ₹ 287.76 

crores, ₹ 212.70 crores and ₹ 202.43 crores, respectively, from NPA accounts, representing a recovery rate of 20.40 %, 14.05 

% and 11.45 %, on the balance of Gross NPA at the beginning of the corresponding periods, respectively. However, of the 

slippages during the three preceding Fiscals, 1 cases amounting to ₹ 0.78 crores, have been successfully resolved. Further, in 

connection with solar and wind projects in the state of Andhra Pradesh, tariff limitations were introduced, which resulted in 

proportionately lower recovery from projects in the state of Andhra Pradesh. There may be instances of failure to recover dues 

with limited recourse, owing to natural calamities or other force majeure events beyond the control of borrowers. 

37. Our borrowers’ insurance of assets may not be adequate to protect them against all potential losses to which they may 

be subject to, which could affect our ability to recover the loan amounts due to us. 

Under our loan agreements, where loans are extended on the basis of charge on assets, our borrowers are required to create a 

charge on their assets in our favour in the form of a hypothecation, a mortgage or both. In addition, the terms and conditions of 

the loan agreements require our borrowers to maintain insurance against damage caused by any disasters including floods, fires 

and earthquakes or theft on their charged assets against the loan granted by us. As of March 31, 2025, 99.23 % of our Gross 

Loan Portfolio for which insurance is required were insured. In cases of projects which are under stress and are not able to 

obtain insurance renewal owing to financial stress or associated reasons, we attempt to avail insurance ourselves, where feasible. 

However, in certain cases, our borrowers may not have the required insurance coverage, they have not renewed the insurance 

policies or the amount of insurance coverage may be less than the replacement costs of all covered property and is therefore 

insufficient to cover all financial losses that our borrowers may suffer. In the event the assets charged in our favour are damaged 

due to reasons, including among others, floods, fires and earthquakes, it may affect our ability to recover the loan amounts due 

to us.  

38. A sanctioned loan may not be disbursed in full, but if we are called upon to disburse more of our sanctioned loans in a 

given period than we had projected, we may have to borrow more funds under cash credit/overdraft facilities, which 

may subject us to a higher interest rate expense than our long-term sources of funding. 

A sanctioned loan may not be disbursed in full due to many factors such as non-compliance with the conditions precedent by 

the borrower and the borrower decide not to avail the loan from us or decide to borrow a lesser sum than the actual sanctioned 
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amount. In addition, due to the long gestation period of some of the projects that we finance, it may take three to four years 

before the entire sanctioned loan amount for a project gets disbursed. Set forth below are details of our loans sanctioned and 

loans disbursed in the corresponding years: 

Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

(₹ crores) 

Loans Sanctioned (₹ crores) 47,453.11 37,353.68 32,586.61 

Loans Disbursed(1) (₹ crores) 30,167.87 25,089.04 21,639.21 

Loans Disbursed, as a percentage of loans 

sanctioned (%) 

63.57% 67.17% 66.41% 

Note:  

(1) Includes loans which are disbursed during the year/ period but which may have been sanctioned in previous years. 

In order to decrease our borrowing costs, we endeavour to match our anticipated borrowing requirements for a given period 

with the expected amount required for disbursal in such period. We also revise interest rates and rationalise our lending rate 

periodically if there is adverse increase in our borrowing rate. However, if we are called upon to disburse more of our sanctioned 

loans in a given period than we had anticipated, we may have to utilize these cash credit/overdraft facilities, which typically 

subject us to a higher interest expense than our long-term sources of funding. As a result, our results of operation and financial 

condition and results of operations may be adversely affected.  

39. Any non-compliance under the Companies Act, 2013 may subject us to regulatory actions and penalties and our 

business, financial condition and reputation may be adversely affected.  

The second provision to Section 149(1) of the Companies Act read with Rule 3 of the Companies (Appointment and 

Qualification of Directors) Rules, 2014 requires every public company having a paid-up share capital of ₹ 100 crores or more 

or turnover of ₹ 300 crores or more to have at least one woman director. In the past, our Company had received show cause 

notices along with imposition of penalty for Fiscal 2023, vide order dated September 30, 2022, amounting to ₹ 0.03 crores by 

the Adjudicating Officer, the Ministry of Corporate Affairs for the non-appointment of a woman director as stipulated under 

Section 149(1) of the Companies Act, 2013 punishable under Section 172 of the Companies Act, 2013 (“Penalty Order”). Our 

Company has also filed an appeal dated October 11, 2022 before the Regional Director (Northern Region), the Ministry of 

Corporate Affairs against the Penalty Order. Hearings in the matter are ongoing and the appeal against the Penalty Order remains 

pending as of the date of this Preliminary Placement Document. Being a Government company, the appointment of directors 

vests with the President of India in accordance with the articles of association of the Company and the appointment of directors 

is governed by the Corporate Governance Guidelines issued by DPE, subject to the discretion of GoI. Further, the terms of 

appointment of all Directors (including their remuneration) are also approved by the President of India. Hence, the appointment 

of Directors is neither under the purview of our board of directors nor is our Company empowered to appoint any Directors. 

Further, our Company has appointed a woman director, Rohini Rawat, on the Board since March 9, 2023. Since then, we have 

been in compliance with the provision of the Companies Act, 2013. However, since the appointment of directors is governed 

by the Corporate Governance Guidelines issued by DPE and is subject to the discretion of GOI, we cannot assure you whether 

the ROC or any other authority including SEBI will impose penalties on us on account of such non-compliance. 

40. As a financial institution focused on financing of RE and energy efficiency, we have received certain grants and tax 

benefits and our borrowers may have received certain tax benefits, subsidies and incentives in the past. We cannot 

assure you that such grants, benefits, subsidies and incentives will be available to us and/or our borrowers in the future, 

which may have an adverse effect on our business, profits, results of operations and financial condition. 

We provide finance towards promotion and development of renewable sources of energy and have benefited from certain tax 

regulations and incentives that accord favourable treatment towards such sector. Further, our Company is also eligible for 

certain tax benefits and incentives as a ‘Public Financial Institution’/ “Non -Banking Finance Company” . Certain tax benefits 

include the creation of a special reserve under Section 36(1)(viii) of the Income Tax Act and provision for bad and doubtful 

debts under Section 36(1)(viia)(c)/Section 36(1)(viia)(d) of the Income Tax Act. As a consequence, our operations have been 

subject to relatively low tax liabilities. We cannot assure you that we would continue to be eligible for such lower taxes or any 

other benefits. If the laws or regulations regarding the tax benefits applicable to us or the energy sector as a whole were to 

change, our taxable income and tax liability may increase to that extent, which would adversely affect our financial results.  

Additionally, if such tax benefits were not available or significantly reduced, RE projects could be considered less attractive 

which could negatively affect the sector and have an adverse effect on our business, results of operations and financial condition. 

We also receive capital subsidies and interest subsidies for releasing to borrowers on a quarterly basis for implementing certain 

MNRE programmes, subject to compliance with terms and conditions of sanctions by such borrowers, as set forth below: 
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Particulars As of/ For the Year Ended March 31, 

2025 2024 2023 

(₹ crores) 

Interest subsidy received earlier 

and outstanding on net present 

value basis  

 2.17   2.17   2.17  

Interest subsidy received earlier 

and outstanding on actual basis  

 (2.38)  

(2.38) 

 

(2.38) 

Capital subsidy received and 

passed on to borrowers 

 -  1.00   35.95  

 

If the central government or the state government policies are not favourable for RE business, our business will be adversely 

affected. Furthermore, if the laws or regulations regarding the incentives applicable to the RE sector as a whole were to change, 

the cost of operation of the projects funded by us may increase to that extent, which may have an adverse effect on our financial 

results. 

 

41. Certain properties used by our Company for the purposes of our operations are leased by our Company. These title 

deeds are not in our Company’s name. Any termination of the contractual agreements in connection with such 

properties or our failure to renew the same could adversely affect our business, results of operations and financial 

condition.  

Currently, several properties used by us for the purposes of our operations, including the property where our Registered Office 

and Corporate Office are situated, are leased to us. However, the title deed in respect of these properties are not in our 

Company’s name, although the allotment is in our Company’s name. For further details, see “Our Business – Property” on 

page 280. Any termination of the contractual agreements in connection with such properties which are not registered in our 

name or our failure to obtain registration in a timely manner, or at all, could adversely affect our business, results of operations 

and financial condition.  

Further, as of the date of this Preliminary Placement Document, the properties at Hyderabad, Bhubaneshwar and Mumbai are 

held on a rental basis. Properties that are used on a rental basis are subject to risks pertaining to non-renewal, challenges to the 

underlying ownership of property, and non-registration of such agreements. Unless such documents are adequately stamped or 

duly registered, such documents may be rendered inadmissible as evidence in a court in India or may not be authenticated by 

any public officer and the same may attract penalty as prescribed under applicable law or may impact our ability to enforce 

these agreements legally, which may result in an adverse effect on the continuance of our operations and business.  

42. We may not be able to detect money-laundering and other illegal or improper activities fully or on a timely basis.  

We are required to comply with applicable anti-money-laundering (“AML”) and anti-terrorism laws and other regulations in 

India. In the ordinary course of our operations, we run the risk of failing to comply with the prescribed Know Your Customer 

(“KYC”) procedures and the consequent risk of fraud and money laundering by dishonest customers and assessment of penalties 

and/or imposition of sanctions against us for such compliance failures despite having implemented systems and controls 

designed to prevent the occurrence of these risks. Our AML and KYC policies are in accordance with RBI guidelines. 

Although we believe that we have adequate internal policies, processes , checks and controls in place to prevent and detect any 

AML activity and ensure KYC compliance, there can be no assurance that we will be able to fully control instances of any 

potential or attempted violation by other parties and may accordingly be subject to regulatory actions including imposition of 

fines and other penalties by the relevant government agencies to whom we report. We have not experienced any material 

instances of money laundering or similar illegal activities in the three preceding Fiscals. Our business and reputation could 

suffer if any such parties use or attempt to use our business for money-laundering or illegal or improper purposes and such 

attempts are not detected or reported to the appropriate authorities in compliance with applicable legal requirements. Incidents 

described above or any similar incidents in the future may materially and adversely affect our business and/or reputation. 

43. Weaknesses, disruptions, failures or cybersecurity events in our IT systems could adversely impact our business.  

We may be subject to disruptions of our IT systems, arising from events that are wholly or partially beyond our control 

(including, for example, damage or incapacitation by human error, natural disasters, electrical or telecommunication outages, 

sabotage, computer viruses, or loss of support services from third parties such as internet backbone providers). In the event we 

experience systems interruptions, errors or downtime, this may give rise to deterioration in customer service and loss or liability 

to us. Further, we are dependent on various external vendors for certain elements of our operations and are exposed to the risk 

that external vendors or service providers may be unable to fulfil their contractual obligations to us (or will be subject to the 

same risk of operational errors by their respective employees) and the risk that their (or their vendors) business continuity and 

data security systems prove to be inadequate. If our external vendors or service providers fail to perform their functions, it could 

materially and adversely affect our business and results of operations.  
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We rely on the security of such platforms for the secure processing, storage and transmission of confidential information. 

Examples of significant cybersecurity events are unauthorized access, computer viruses, deceptive communications (phishing), 

ransom ware, malware or other malicious code or cyber-attack, catastrophic events, system failures and disruptions and other 

events that could have security consequences. These events could materially impact our ability to adequately manage and value 

our loan portfolio, provide efficient and secure services to our clients, and regulators, and to timely and accurately report our 

financial results. Although we have implemented controls and have taken protective measures to reduce the risk of such events, 

we cannot reasonably anticipate or prevent rapidly evolving types of cyber-attacks and such measures may be insufficient. 

While we have not experienced any instance in the three preceding Fiscals, cybersecurity breaches could expose us to a risk of 

loss or misuse of our information, litigation, reputational damage, violations of applicable privacy and other laws, fines, 

penalties or losses that are either not insured against or not fully covered by insurance maintained. We may be required to 

expend significant additional resources to modify our protective measures or to investigate and remediate vulnerabilities.  

44. Our business may be subject to negative publicity, which could have a material adverse effect on our business, results 

of operations and financial condition. 

Our business is, to a large extent, reliant on the strength of our brand and our reputation as a provider of financial assistance for 

projects relating to new and renewable sources of energy, other clean energy technologies, as well as energy efficiency and 

conservation. The high media scrutiny and public attention that the RE and financial services sectors are subjected to, in addition 

with increasing consumer activism in India, increases the risk of negative publicity and damage to our brand if we are presented 

in a negative light. Litigation, employee misconduct, operational failures, regulatory investigations, press speculation and 

negative publicity, amongst others relating to us, whether founded or unfounded, could damage our brand or our reputation. 

Negative publicity could be based, for instance, on allegations that we have failed to comply with regulatory requirements or 

result from failure in business continuity or performance of our information technology systems, loss of customer data or 

confidential information, or unsatisfactory service and support levels.  

While we have not experienced any specific instances of negative publicity in the three preceding Fiscals, any damage to our 

brand or our reputation could hamper the trust placed in the brand and cause existing customers, intermediaries, financial 

partners or investors to withdraw their business or to reconsider doing business with us. Furthermore, negative publicity may 

result in increased regulation and legislative scrutiny of industry practices as well as increased litigation, which may further 

increase our costs of doing business and adversely affect our profitability. Negative publicity may also influence market or 

rating agencies’ perception of us, which could make it more difficult for us to maintain our credit rating. Therefore, any damage 

to our brand or our reputation could have a material adverse effect on our business, results of operations and financial condition. 

45. RE projects are seasonal and prone to vagaries of nature. Accordingly, our business may be subject to seasonal 

fluctuations in operating results and cash flows. 

RE projects, by their nature, are subject to seasonal performance. Generally, these RE projects witness peak seasons and lean 

seasons. As a result of these factors, our business may be subject to fluctuations in operating results and cash flows during any 

quarter or interim financial period, and consequently, such results cannot be used as an indication of our annual results, and 

they cannot be relied upon as an indicator of our future performance. 

46. The power financing sector, including RE financing, has witnessed increasing interest and competition. Expenses we 

need to undertake in order to remain competitive may adversely affect our cash flows, financial condition and result of 

operations. 

Over the years, power financing NBFCs have seen significant traction supported by increase in demand for funds from power 

sector, and government’s push towards growth of power sector (Source: CARE Report). Further, the renewable sector has been 

gaining significant traction over the years and power financing NBFCs have been playing a key role in funding renewable 

projects (Source: CARE Report). As the RE sector grows, boosted by government support, there is likely to be increasing 

interest among financing players such as domestic and international banks, finance companies, among others, to meet financing 

needs in the sector. In order to remain competitive, we may need to undertake expenses to acquire and retain borrowers. For 

instance, our advertising costs may increase, we may need to offer more competitive rates of interest, and make other 

accommodations to suit borrower requirements. Such additional expenses may add to our operating costs and reduce our 

operating margins. Additionally, the power sector in India and our business and operations are regulated by, and are directly 

and indirectly dependent on, GoI policies and any change in these policies may adversely affect our cash flows, financial 

conditions and result of operations. 

47. We may be unable to adequately protect our intellectual property and may be subject to risks of infringement claims.  

Our trademark name and logo  is registered with the Trade Marks Registry of India. As of the date of this 

Preliminary Placement Document, our Company has registered one trademark in India. Additionally, 0ur Subsidiary has applied 

for a trademark under class 36, which is currently pending. There can be no assurance that third parties will not infringe upon 

our intellectual property, causing damage to our business prospects, reputation, and goodwill. Further, while we take care to 
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ensure that we comply with the intellectual property rights of third parties, we cannot determine with certainty whether we are 

infringing upon any existing third-party intellectual property rights. While we have not been involved in any intellectual 

property disputes in the past, we cannot assure you that we will not be involved in such disputes in the future, including disputes 

relating to our pending trademark applications. Any intellectual property claims, with or without merit, could be very time-

consuming, could be expensive to settle or litigate and could divert our management’s attention and other resources. These 

claims could also subject us to significant liability for damages, potentially including enhanced statutory damages if we are 

found to have wilfully infringed intellectual property rights. While such claims by third parties have not been made to us 

historically, the occurrence of any of the foregoing would adversely affect our business operations and financial results. 

48. If we were to incur a serious uninsured loss or a loss that significantly exceeds the limits of our insurance policies, it 

could have a material adverse effect on our business, results of operations and financial condition. 

We maintain insurance coverage consistent with industry practice in India to cover certain risks associated with our business. 

For further information on our insurance policies, see “Our Business – Insurance” on page 279. As of March 31, 2025, March 

31, 2024, March 31, 2023, we had a total insurance coverage of ₹ 379.16 crores, ₹ 362.90 crores and ₹ 312.39 crores, 

respectively, aggregating to 110.51 %, 101.86% and 84.90%, respectively, of our total fixed assets. Insurance coverage has 

been taken for fixed assets. We cannot assure you that our current insurance policies will insure us fully against all risks and 

losses that may arise in the future. Even if such losses are insured, we may be required to pay a significant deductible on any 

claim for recovery of such a loss, or the amount of the loss may exceed our coverage for the loss. In addition, our insurance 

policies are subject to annual review, and we cannot assure you that we will be able to renew these policies on similar or 

otherwise acceptable terms, or at all. While there have been no instances in the three preceding Fiscals, if we were to incur a 

serious uninsured loss or a loss that significantly exceeds the limits of our insurance policies, it could have a material adverse 

effect on our business, results of operations and financial condition.  

49. We may face labour disruptions and employee misconduct that could adversely affect our business, results of operations 

and financial condition.  

We have no employee unions or associations. Although we believe that we have good industrial relations with our employees, 

we cannot guarantee that our employees will not undertake or participate in strikes, work stoppage or other action in the future. 

While there have been no instances in the three preceding Fiscals, if any such work stoppage or disruption was to occur, possibly 

for a significant period of time, our business, results of operations and financial condition would be adversely affected. There 

is also likelihood for employee misconduct which could involve the improper use or disclosure of confidential information, 

which could result in regulatory sanctions and serious reputational or financial harm, including harm to our brand. It is not 

always possible to deter misconduct by employees and the precautions we take and the systems we have put in place to prevent 

and deter such activities may not be effective in all cases. Any instances of such misconduct or fraud could adversely affect our 

reputation, business, results of operations and financial condition.  

50. If we are unable to establish and maintain an effective internal controls and compliance system, our business and 

reputation could be adversely affected.  

Our internal audit functions and internal financial control systems make an evaluation of the adequacy and effectiveness of 

internal systems on an ongoing basis so that our operations adhere to our policies, compliance requirements and internal 

guidelines. However, there have been instances of delays or lapses on our part in making certain regulatory filings in the past. 

For further information, see “Risk Factors – Internal Risks – 9. Our Company may not be in compliance with certain provisions 

of the SEBI regulations.” on page 69. We cannot assure you that regulatory proceedings or actions will not be initiated against 

us in the future and we will not be subject to any penalty imposed by the competent regulatory authority in this regard. 

Additionally, we are exposed to operational risks arising from the potential inadequacy or failure of internal processes or 

systems, and our actions may not be sufficient to ensure effective internal checks and balances in all circumstances.  

We also take steps to establish and maintain compliance and disclosure procedures, systems and controls, and to maintain 

internal controls over financial reporting to produce reliable financial reports and prevent financial fraud. However, internal 

controls over financial reporting are reviewed on an ongoing basis as risks evolve, and the processes to maintain such internal 

controls involve human diligence and compliance and are subject to lapses in judgement and breakdowns resulting from human 

error. While there have been no frauds or failures of internal control in the three preceding Fiscals, to the extent that there are 

lapses in judgement or breakdowns resulting from human error, the accuracy of our financial reporting could be affected, 

resulting in a loss of investor confidence and could adversely affect our reputation, business, results of operations and financial 

condition. 

Further, our operations are subject to anti-corruption laws and regulations, which prohibit us and our employees and 

intermediaries from bribing, being bribed or making other prohibited payments to obtain/ retain business or gain other business 

advantage. We participate in collaborations and relationships with third parties whose actions could potentially subject us to 

liability under these laws. While our code of conduct requires our employees and intermediaries to comply with all applicable 

laws, and we continue to enhance our policies and procedures in an effort to ensure compliance with applicable anti-corruption 
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laws and regulations, these measures may not prevent the breach of such anti-corruption laws. We are also subject to the 

guidelines provided to public sector enterprises in relation to vigilance management by the Central Vigilance Commission. If 

we are not in compliance with applicable anti-corruption laws, we may be subject to criminal and civil penalties, disgorgement 

and other sanctions and remedial measures, and legal expenses, which could have an adverse impact on our business, results of 

operations and financial condition. Likewise, any investigation of any potential violations of anti-corruption laws by the relevant 

authorities could also have an adverse impact on our business and reputation.  

51. The interests of the Promoter as our controlling shareholder may conflict with the interests of other shareholders. 

Under our Articles of Association, the Promoter, by holding a majority of our equity share capital may issue directives with 

respect to the conduct of our business or our affairs for as long as we remain a Government company, as defined under the 

Companies Act. The interests of the Promoter may be different from our interests or the interests of other shareholders. As a 

result, the Promoter may take actions with respect to our business and the businesses of our peers and competitors, designed to 

serve the public interest in India and not necessarily to maximize profits. In addition, as a result of our controlling ownership 

by the Promoter, we are required to adhere to certain restrictions with respect to the types of investments we may make using 

our cash balances, which may restrict us from entering into certain investments providing a higher rate of return. The Promoter 

will retain control over the decisions requiring adoption by our shareholders and could exercise its powers of control, delay or 

defer or initiate a change of control of our Company or a change in our capital structure, delay or defer a merger, consolidation, 

or discourage a merger with another public sector undertaking. 

52. Our ability to pay dividends in the future will depend on number of factors, including our profit after tax for the fiscal 

year, our capital requirements, our financial condition, our cash flows and applicable taxes and the payments will be 

subject to the CPSE Capital Restructuring Guidelines. 

Our ability to pay dividends in the future will depend on number of factors, including our profit after tax for the fiscal year, our 

capital requirements, our financial condition, our cash flows and applicable taxes. Any future determination as to the declaration 

and payment of dividends will be at the discretion of our Board and subsequent approval of shareholders and will depend on 

factors that our Board and shareholders deem relevant. We may decide to retain all our earnings to finance the development 

and expansion of our business and, therefore, may not declare dividends on our Equity Shares. We cannot assure you that we 

will be able to pay dividends in the future. 

In accordance with the CPSE Capital Restructuring Guidelines issued in May 27, 2016, our Company is required to pay a 

minimum annual dividend of 30% of its PAT or 5% of its net worth, whichever is higher, subject to the maximum dividend 

permitted under the extant legal provisions and the conditions mentioned in the aforesaid CPSE Capital Restructuring 

Guidelines as modified from time to time, unless an exemption is provided in accordance with the guidelines. We have received 

such exemption in Fiscal 2023, Fiscal 2024 and 2025. Further, the said guidelines have been amended in November 2024 

prescribing to pay a minimum annual dividend of 30% of PAT as applicable to NBFC. For further information, see “Dividends” 

on page 108. 

53. Industry information included in this Preliminary Placement Document has been derived from an industry report 

prepared by CARE Analytics and Advisory Private Limited (“CARE”) exclusively commissioned by the BRLMs in 

connection with the Issue and paid for by the BRLMs, in equal proportion, for such purpose 

We have used the report titled “Industry Research Report on Renewable Energy, Green Technologies and Power-focused 

NBFCs” dated June 2025 (“CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited (“CARE”). 

The CARE Report has been prepared exclusively for the purpose of understanding the industry in connection with the Issue 

and is commissioned by the BRLMs pursuant to the mandate letter dated January 21, 2025, and paid for by the BRLMs, in 

equal proportion, for purposes of inclusion of such information in this Preliminary Placement Document. We have no direct or 

indirect association with CARE other than as a consequence of such an engagement. The report is a paid report and is subject 

to various limitations and based upon certain assumptions, parameters and conditions that are subjective in nature. It also uses 

certain methodologies for market sizing and forecasting. Although we believe that the data and contents of the CARE Report 

may be considered to be reliable, the accuracy, completeness and underlying assumptions are not guaranteed. Further, there is 

no assurance that such information is stated or compiled on the same basis or with the same degree of accuracy as may be the 

case elsewhere. In addition, statements from third parties that involve estimates, projections, forecasts and assumptions are 

subject to change, and actual amounts may differ materially from those included in this Preliminary Placement Document.  

You should consult your own advisors and undertake an independent assessment of information in this Preliminary Placement 

Document based on, or derived from, the CARE Report before making any investment decision regarding the Issue.  
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54. We have in the past entered into related party transactions and may need to or continue to do so in the future, which 

may potentially involve conflicts of interest with the equity shareholders. 

We have entered into related party transactions in the three preceding Fiscals each of which have been undertaken on an arms’ 

length basis. While we believe that all such transactions have been conducted on an arm’s length basis and contain commercially 

reasonable terms, we cannot assure you that we could not have achieved more favourable terms had such transactions been 

entered into with unrelated parties. There can be no assurance that such transactions, individually or in the aggregate, will not 

have an adverse effect on our business, results of operations and financial condition. For further information on our related 

party transactions, see “Related Party Transactions” on page 63. 

55. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which 

investors may be more familiar with and may consider material to their assessment of our financial condition. 

Our financial statements are prepared in accordance with Ind AS. Ind AS differs in certain significant respects from IFRS, U.S. 

GAAP and other accounting principles with which prospective investors may be familiar in other countries. If our financial 

statements were to be prepared in accordance with such other accounting principles, our results of operations, cash flows and 

financial position may be substantially different. Prospective investors should review the accounting policies applied in the 

preparation of our financial statements, and consult their own professional advisers for an understanding of the differences 

between these accounting principles and those with which they may be more familiar. Any reliance by persons not familiar 

with Indian accounting practices on the financial disclosures presented in this Preliminary Placement Document should be 

limited accordingly. 

56. The proceeds of the Issue might not be applied in ways that increase the value of your investment. Further, it is not 

subject to any monitoring by any independent agency. 

As our Company is a public financial institution, we are not required to appoint a monitoring agency in relation to the Issue 

under the proviso of Regulation 173A(1) of the SEBI ICDR Regulations. The proceeds of the Issue will be used by our Company 

in accordance with applicable laws and not for any specified projects. We intend to use the proceeds of the Issue, after meeting 

the expenditures of and related to the Issue, for the purpose of augmenting the capital base of our Company to meet future 

capital requirements and for onward lending, and for general corporate purposes, subject to applicable statutory and/or 

regulatory requirements. For further details, please see “Use of Proceeds” on page 101 of this Preliminary Placement Document.  

Our funding requirements and the deployment of the proceeds of the Issue are based on management estimates and our current 

business plans and have not been appraised by any bank or financial institution. We may have to revise such estimates from 

time to time and consequently our funding requirements may also change. The management will have significant flexibility in 

applying the proceeds received by us from the Issue. The utilization details of the proceeds of the Issue shall be adequately 

disclosed as per applicable laws. If we are unable to deploy the proceeds of the Offer in a timely or an efficient manner, it may 

affect our business and results of operations.  

External Risk Factors  

57. Any downturn in the macroeconomic environment in India could adversely affect our business, results of operations 

and financial condition.  

We are incorporated in India and all of our funded projects, companies to which we have extended borrowings are located in 

India. As, a result, our results of operations and financial condition are significantly affected by factors influencing the Indian 

economy. Any slowdown or perceived slowdown in the Indian economy could adversely affect our business. 

An increase in trade deficit, a downgrading in India’s sovereign debt rating or a decline in India’s foreign exchange reserves 

could negatively affect interest rates and liquidity, which may adversely affect the Indian economy and our business. Further, 

India’s economy could be adversely affected by a general rise in interest rates or inflation, adverse weather conditions affecting 

agriculture, commodity and energy prices as well as various other factors. This could adversely affect the policy of the GoI 

towards our industry, which may in turn adversely affect our financial performance and our ability to implement our business 

strategy. 

The Indian economy is also influenced by economic and market conditions in other countries, particularly emerging market 

conditions in Asia. A decline in India’s foreign exchange reserves and exchange rate fluctuations may also affect liquidity and 

interest rates in the Indian economy. Further, a loss of investor confidence in other emerging market economies or any 

worldwide financial instability may adversely affect the Indian economy, which could materially and adversely affect our 

business, financial condition, results of operations and prospects. 

Other factors which may adversely affect the Indian economy and result in an adverse impact on economic conditions in India 

and scarcity of financing include:  
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(i) Volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges; 

(ii) Changes in India’s tax, trade, fiscal or monetary policies; 

(iii) Political instability; 

(iv) Terrorism or military conflict in India or in countries in the region or globally, including in India’s various neighbouring 

countries; 

(v) Occurrence of natural or man-made disasters; 

(vi) Infectious disease outbreaks or other serious public health concerns, including in India’s principal export markets; and 

(vii) Other significant regulatory or economic developments in or affecting India or its financial services sectors. 

58. Changing laws, rules and regulations in India could lead to new compliance requirements that are uncertain.  

Our business, financial performance, cash flow and results of operations could be adversely affected by unfavourable changes 

in or interpretations of existing, or the promulgation of new laws, rules and regulations applicable to us and our business. Our 

business, cash flows, results of operations and prospects may be adversely impacted, to the extent that we are unable to suitably 

respond to and comply with any such changes in applicable law and policy. The regulatory and policy environment in which 

we operate are evolving and are subject to change. The GoI and state governments may implement new laws or other regulations 

and policies that could affect our business in general, which could lead to new compliance requirements, including requiring us 

to obtain approvals and licenses from the GoI, state governments and other regulatory bodies, or impose onerous requirements.  

We are subject to laws and government regulations, including in relation to safety, health, environmental protection and labour. 

For instance, the GoI has introduced the Code on Social Security, 2020 (“Social Security Code”); the Occupational Safety, 

Health and Working Conditions Code, 2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019, which 

consolidate, subsume and replace numerous existing central labour legislations (collectively, the “Labour Codes”). The GoI 

has deferred the effective date of implementation of the respective Labour Codes, and they shall come into force from such 

dates as may be notified. Different dates may also be appointed for the coming into force of different provisions of the Labour 

Codes. While the rules for implementation under these codes have not been notified, we are yet to determine the impact of all 

or some such laws on our business and operations which may restrict our ability to grow our business in the future and increase 

our expenses. Further, pursuant to the Finance Bill, 2025, notified on February 1, 2025, GoI has introduced new income tax 

slabs, with no personal income tax payable for income up to ₹12 lakh. There is no certainty on the impact of the full Union 

budget on tax laws or other regulations, which may adversely affect our business, financial condition, results of operations or 

on the industry in which we operate. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation 

or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative or 

judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current business 

or restrict our ability to grow our business in the future. We may incur increased costs and other burdens relating to compliance 

with such new requirements, which may also require significant management time and other resources, and any failure to 

comply may adversely affect our business, results of operations, cash flows, financial condition and prospects. For instance, the 

Supreme Court of India has in a decision clarified the components of basic wages which need to be considered by companies 

while making provident fund payments, which resulted in an increase in the provident fund payments to be made by companies. 

Any such decisions in future or any further changes in interpretation of laws may have an impact on our financial conditions, 

cash flows and results of operations.  

59. A slowdown in economic growth in India, natural disasters and other disruptions may adversely affect our business and 

results of operations.  

Our financial performance and the quality and growth of our business depend significantly on the health of the overall Indian 

economy, the gross domestic product growth rate and the economic cycle in India.  

A substantial portion of our assets and employees are located in India, and we intend to continue to develop and expand our 

facilities in India. Our performance and the growth of our business depend on the performance of the Indian economy and the 

economies of the regional markets we currently serve. These economies could be adversely affected by various factors, such as 

the impact of a pandemic, political and regulatory changes including adverse changes in liberalization policies, social 

disturbances, religious or communal tensions, terrorist attacks, and other geopolitical events such as the Russia-Ukraine war or 

the India-Pakistan unrest, and other acts of violence or war, natural calamities, interest rates, commodity and energy prices and 

various other factors. Our operations, including our branch network, may be damaged or disrupted as a result of natural disasters 

such as earthquakes, floods, heavy rainfall, epidemics, tsunamis and cyclones and other events such as protests, riots and labor 

unrest. Such events may lead to the disruption of information systems and telecommunication services for sustained periods. 
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They also may make it difficult or impossible for employees to reach our business locations. Damage or destruction that 

interrupts our provision of services could adversely affect our reputation, our relationships with our customers, our senior 

management team’s ability to administer and supervise our business or it may cause us to incur substantial additional 

expenditure to repair or replace damaged equipment or rebuild parts of our branch network.  

Any slowdown or perceived slowdown in these economies could adversely affect the ability of our customers to afford our 

services, which in turn would adversely impact our business and financial performance and results of operations. 

60. The price of the Equity Shares may be volatile, and the investors may be unable to resell the Equity Shares at or above 

the Issue Price, or at all. 

Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares. There 

has been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equity Shares after the 

Issue could fluctuate significantly as a result of market volatility or due to various internal or external risks, including but not 

limited to those described in this Preliminary Placement Document. The market price of our Equity Shares may be influenced 

by many factors, some of which are beyond our control, including, among others:  

• future sales of the Equity Shares by us or our Shareholders;  

• investor perception of us and the industry in which we operate;  

• changes in accounting standards, policies, guidance, interpretations of principles; 

• our quarterly or annual earnings or those of our competitors;  

• developments affecting fiscal, industrial or environmental regulations; and  

• the public’s reaction to our press releases and adverse media reports.  

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

61. An investor will not be able to sell any of the Equity Shares subscribed in the Issue other than on a recognized Indian 

stock exchange for a period of one year from the date of allotment of such Equity Shares. 

The Equity Shares in this Issue are subject to restrictions on transfers. Pursuant to the SEBI ICDR Regulations, for a period of 

one year from the date of the allotment of the Equity Shares in the Issue, investors subscribing the Equity Shares in the Issue 

may only sell such Equity Shares on NSE or BSE and may not enter into any off-market transactions in respect of such Equity 

Shares. We cannot be certain that these restrictions will not have an impact on the price of the Equity Shares. This may affect 

the liquidity of the Equity Shares subscribed by investors and it is uncertain whether these restrictions will adversely impact 

the market price of the Equity Shares subscribed by investors. 

62. We may be affected by competition laws in India, the adverse application or interpretation of which could adversely 

affect our business.  

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable adverse 

effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal or informal 

arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is considered void and may result 

in the imposition of substantial penalties. Further, any agreement among competitors which directly or indirectly involves the 

determination of purchase or sale prices, limits or controls production, supply, markets, technical development, investment or 

the provision of services or shares the market or source of production or provision of services in any manner, including by way 

of allocation of geographical area or number of consumers in the relevant market or directly or indirectly results in bid-rigging 

or collusive bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a 

dominant position by any enterprise. If it is proved that the contravention committed by a company took place with the consent 

or connivance or is attributable to any neglect on the part of, any director, manager, secretary or other officer of such company, 

that person shall be also guilty of the contravention and may be punished. 

Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring 

outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the provisions of the 

Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. In the event we pursue 

an acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of any provision of 

the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due 

to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, it  

would adversely affect our business, results of operations, cash flows and prospects. The manner in which the Competition Act 
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and the CCI affect the business environment in India may also adversely affect our business, financial condition, cash flows 

and results of operations. 

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was recently notified. The Competition 

Amendment Act amends the Competition Act and give the CCI additional powers to prevent practices that harm competition 

and the interests of consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to 

determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and 

empowers the CCI to impose penalties based on the global turnover of entities, for anti-competitive agreements and abuse of 

dominant position. 

63. Financial and political instability in other countries may cause increased volatility in Indian financial markets. 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including 

conditions in the United States of America, Europe and certain emerging economies in Asia. Ongoing conflicts across the world 

could result in increased volatility in, or damage to, the worldwide financial markets and economy. Increased economic 

volatility and trade restrictions could result in increased volatility in the markets for certain securities and commodities and may 

cause inflation. Any worldwide financial instability including possibility of default in the US debt market may cause increased 

volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector 

and us. Although economic conditions are different in each country, investors’ reactions to developments in one country can 

have adverse effects on the securities of companies in other countries, including India. A loss of investor confidence in the 

financial systems of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the 

Indian economy in general. Concerns related to a trade war between large economies may lead to increased risk aversion and 

volatility in global capital markets and consequently have an impact on the Indian economy.  

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the Chinese 

economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between the 

two countries. In response to such developments, legislators and financial regulators in the United States and other jurisdictions, 

including India, implemented a number of policy measures designed to add stability to the financial markets. However, the 

overall long-term effect of these and other legislative and regulatory efforts on the global financial markets is uncertain, and 

they may not have the intended stabilising effects.  

64. Difficulties faced by other financial institutions or the Indian financial sector generally could adversely affect us. 

We are exposed to the risks of the Indian financial system, which may be affected by the financial difficulties faced by certain 

Indian financial institutions because the commercial soundness of many financial institutions may be closely related as a result 

of credit, trading, clearing or other relationships. This risk, which is referred to as “systemic risk”, may adversely affect financial 

intermediaries, such as clearing agencies, banks, securities firms and exchanges with whom we interact on a daily basis. Our 

transactions with these financial institutions expose us to credit risk in the event of default by the counterparty, which can be 

exacerbated during periods of market illiquidity. The problems faced by individual Indian financial institutions and any 

instability in or difficulties faced by the Indian financial system generally could create adverse market perception about Indian 

financial institutions. This in turn could adversely affect our business, results of operations and financial condition.  

65. Any adverse change in India’s sovereign credit rating by international rating agencies could adversely affect our 

business, results of operations, financial condition and cash flows. 

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any adverse 

revisions to credit ratings for India and other jurisdictions we operate in by international rating agencies may adversely impact 

our ability to raise additional financing. This could have an adverse effect on our ability to fund our growth on favourable terms 

and consequently adversely affect our business and financial performance and the price of the Equity Shares. Lower sovereign 

credit ratings can also deter foreign investors, as it reflects increased risks associated with investing in the country. Reduced 

foreign investment can limit the overall capital inflow available for RE projects, affecting the growth and expansion of our 

financing business. 

66. India’s existing infrastructure may be less developed than that of many developed nations, which may cause increased 

risks of loan defaults. 

All of our business is located in India. India’s infrastructure may be less developed than that of many developed nations, and 

95 problems with its port, rail and road networks, electricity grid, communication systems or other public facilities could disrupt 

our normal business activity and the real estate industry in India with which our business is closely inter-related. Any material 

deterioration of India’s infrastructure, including technology and telecommunications, adds costs to doing business in India . 

These problems could interrupt our business operations and reduce demand for our services, which could have an adverse effect 

on our business and results of operations.  
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India’s existing credit information infrastructure may pose problems and difficulties in running a robust credit check on our 

borrowers. We may also face difficulties in the due diligence process relating to our customers or to any security or collateral 

we take in relation to our loans. We may not be able to run comprehensive searches relating to the security and there are no 

assurances that any searches we undertake will be accurate or reliable. Hence, our overall credit analysis could be less robust 

as compared to similar transactions in more developed economies, which might result in an increase in our NPAs and we may 

have to increase our provisions correspondingly. Any of the foregoing may have a material adverse effect on our business, 

financial condition, results of operations and cash flows. 

67. A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian economy, which 

could adversely impact our financial condition.  

Flows to foreign exchange reserves can be volatile, and past declines may have adversely affected the valuation of the Rupee. 

Further declines in foreign exchange reserves, as well as other factors, could adversely affect the valuation of the Rupee and 

could result in reduced liquidity and higher interest rates that could adversely affect our business, results of operations, financial 

condition and cash flows. Such a decline in foreign reserves may lead to tighter credit conditions, making it more difficult for 

our renewable financing business, to access funds and meet the financing needs. 

68. Inflation in India could lead to higher interest rates and could adversely affect our business, results of operations, 

financial condition and cash flows. 

In recent months, consumer and wholesale prices in India have exhibited increased inflationary trends, as the result of an 

increase in crude oil prices, higher international commodity prices, and higher domestic consumer and supplier prices. Although 

the RBI has enacted certain policy measures designed to curb inflation, these policies may not be successful. In addition, 

continued high rates of inflation may lead to higher interest rates. In addition, inflation may increase our expenses related to 

salaries or wages and other expenses. Accordingly, high rates of inflation in India could have an adverse effect on our business, 

results of operations, financial condition and cash flows. During periods of inflation, investors may seek assets that provide a 

hedge against rising prices. This may lead to a shift in investment preferences towards inflation-hedging assets such as 

commodities or real estate. As a result, the demand for financial products offered by us may be affected, potentially impacting 

our business growth and revenue. Inflation can affect the ability of our borrowers to repay their loans. If inflation erodes the 

purchasing power of incomes, our borrowers may face difficulties in meeting their loan obligations which may result in an 

increase in non-performing loans, that can negatively impact our financial health and asset quality. 

69. Our ability to raise foreign capital may be constrained by Indian law, which may adversely affect our business, financial 

condition, cash flows and results of operations.  

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory 

restrictions limit our financing sources and hence could constrain our ability to obtain financing on competitive terms and 

refinance existing indebtedness. In addition, we cannot assure you that the required approvals will be granted to us without 

onerous conditions, if at all. Limitations on raising foreign debt may have an adverse effect on our business, financial condition, 

cash flows and results of operations. 

70. We may be subject to pre-emptive surveillance measures like Additional Surveillance Measure (ASM) and Graded 

Surveillance Measures (GSM) by the Stock Exchanges in order to enhance market integrity and safeguard the interest 

of investors. 

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introducing 

various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert and advice investors to 

be extra cautious while dealing in these securities and advice market participants to carry out necessary due diligence while 

dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided for (a) GSM on securities where such trading 

price of such securities does not commensurate with financial health and fundamentals such as earnings, book value, fixed 

assets, net-worth, price per equity multiple and market capitalization; and (b) ASM on securities with surveillance concerns 

based on objective parameters such as price and volume variation and volatility. 

We may be subject to general market conditions which may include significant price and volume fluctuations. The price of our 

Equity Shares may also fluctuate after the Issue due to several factors such as volatility in the Indian and global securities 

market, our profitability and performance, performance of our competitors, changes in the estimates of our performance or any 

other political or economic factor. The occurrence of any of the abovementioned factors may trigger the parameters identified 

by SEBI and the Stock Exchanges for placing securities under the GSM or ASM framework such as net worth and net fixed 

assets of securities, high low variation in securities, client concentration and close to close price variation. 

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI and the Stock 

Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares such as limiting 

trading frequency (for example, trading either allowed once in a week or a month) or freezing of price on upper side of trading 
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which may have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the 

development of an active market for and trading of our Equity Shares. 

71. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend paid 

thereon. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian 

company are generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an Indian stock 

exchange on which equity shares are sold. Any capital gains exceeding ₹125,000, realized on the sale of listed equity shares 

held for more than 12 months may be subject to long term capital gains tax in India at the rate of 12.5% (plus applicable 

surcharge and health and education cess). This beneficial provision is, inter alia, subject to payment of STT. The exemption of 

₹125,000 will not apply if the listed equity shares are sold using any platform other than a recognized stock exchange and on 

which no STT has been paid. Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less 

immediately preceding the date of transfer will be subject to short-term capital gains tax in India at the rate of 20% (plus 

applicable surcharge and health and education cess), subject to STT being paid at the time of sale of such shares. Otherwise, 

such gains will be taxed at the applicable rates. Non-resident investors may claim relief under the beneficial provisions, if any, 

of the treaty between India and the country of which such investor is resident, read with the Multilateral Instrument, if and to 

the extent applicable. However, generally, Indian tax treaties do not limit India’s right to impose a tax on capital gains arising 

from the sale of shares of an Indian company. As a result, non-resident investors may be liable for tax in India as well as in 

their own jurisdiction on a gain realized upon the sale of equity shares. They may, however, be eligible for tax credit in their 

home country as per the law prevailing in the home country. Investors should consult their own tax advisors about the 

consequences of investing or trading in the Equity Shares. 

72. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign 

investors, which may adversely affect the trading price of the Equity Shares. 

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents are freely 

permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting requirements specified by 

the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing guidelines or 

reporting requirements or falls under any of the exceptions referred to above, then a prior approval of the RBI will be required. 

Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and 

repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian income tax 

authorities. As provided in the foreign exchange controls currently in effect in India, the RBI has provided that the price at 

which the Equity Shares are transferred be calculated in accordance with internationally accepted pricing methodology for the 

valuation of shares at an arm’s length basis, and a higher (or lower, as applicable) price per share may not be permitted. We 

cannot assure investors that any required approval from the RBI or any other Indian government agency can be obtained on any 

particular terms, or at all. Further, due to possible delays in obtaining requisite approvals, investors in the Equity Shares may 

be prevented from realizing gains during periods of price increase or limiting losses during periods of price decline. 

The Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the Equity Shares will 

be paid in Indian Rupees and subsequently converted into appropriate foreign currency for repatriation. In addition, any adverse 

movement in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, 

because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the net proceeds 

received by shareholders. 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been 

incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the foreign direct investment route 

by entities of a country or where the beneficial owner of the Equity Shares is situated in or is a citizen of any such country, can 

only be made through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 

and the FEMA Rules. While the term “beneficial owner” is defined under the Prevention of Money-Laundering (Maintenance 

of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA 

Rules provide a definition of the term “beneficial owner”. The interpretation of “beneficial owner” and enforcement of this 

regulatory change involves certain uncertainties, which may have an adverse effect on our ability to raise foreign capital. 

Further, there is uncertainty regarding the timeline within which the said approval from the GoI may be obtained, if at all.  

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained on any 

particular terms or at all.  

73. There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a Shareholder’s 

ability to sell, or the price at which a Shareholder can sell, the Equity Shares at a particular point in time. 

The Equity Shares are subject to a daily circuit breaker imposed on listed companies by the Stock Exchanges in India, which 

does not allow transactions beyond a certain level of volatility in the price of the Equity Shares. This circuit breaker operates 

independently of the index-based, market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. The 
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percentage limit on our Company’s circuit breaker applicable to the Equity Shares is set by the Stock Exchanges based on the 

historical volatility in the price and trading volume of the Equity Shares. The Stock Exchanges may change the percentage limit 

of the circuit breaker from time to time without our Company’s knowledge. This circuit breaker would effectively limit the 

upward and downward movements in the price of the Equity Shares. As a result of this circuit breaker, we cannot assure you 

regarding the ability of Shareholders to sell the Equity Shares or the price at which Shareholders may be able to sell their Equity 

Shares, which may be adversely affected at a particular point in time. 

74. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book Running Lead 

Managers or any of their directors and executive officers in India respectively, except by way of a lawsuit in India. 

It may not be possible for investors to effect service of process upon our Company or such persons in jurisdictions outside 

India, or to enforce judgments obtained against such parties outside India. 

In addition, India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. 

The manner of recognition and enforcement of foreign judgments in India is dependent on whether the country in which the 

foreign judgment has been pronounced is a reciprocating territory or not. For details on recognition and enforcement of foreign 

judgments in India, see “Enforcement of Civil Liabilities” on page 21. A party seeking to enforce a foreign judgment in India 

may be required to obtain approval from the RBI under the Foreign Exchange Management Act, 1999 to repatriate outside India 

any amount recovered pursuant to execution. Our Company cannot predict whether a suit brought in an Indian court will be 

disposed of in a timely manner or be subject to considerable delays.  

Further, a party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh suit in 

a competent court in India based on the final judgment within three years of obtaining such final judgment. However, it is 

unlikely that a court in India would award damages on the same basis as a foreign court if an action were brought in India or 

that an Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or inconsistent with the 

public policy in India. 

75. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the Equity Shares. 

The U.S. “Foreign Account Tax Compliance Act” (or “FATCA”) imposes a new reporting regime and potentially, imposes a 

30% withholding tax on certain “foreign passthru payments” made by certain non-U.S. financial institutions (including 

intermediaries). 

If payments on the Equity Shares are made by such non-U.S. financial institutions (including intermediaries), this withholding 

may be imposed on such payments if made to any non-U.S. financial institution (including an intermediary) that is not otherwise 

exempt from FATCA or other holders who do not provide sufficient identifying information to the payer, to the extent such 

payments are considered “foreign passthru payments”. Under current guidance, the term “foreign passthru payment” is not 

defined and it is therefore not clear whether and to what extent payments on the Equity Shares would be considered “foreign 

passthru payments”. The United States has entered into intergovernmental agreements with many jurisdictions (including India) 

that modify the FATCA withholding regime described above. It is not yet clear how the intergovernmental agreements between 

the United States and these jurisdictions will address “foreign passthru payments” and whether such agreements will require us 

or other financial institutions to withhold or report on payments on the Equity Shares to the extent they are treated as “foreign 

passthru payments”. Prospective investors should consult their tax advisors regarding the consequences of FATCA, or any 

intergovernmental agreement or non-U.S. legislation implementing FATCA, to their investment in Equity Shares. 

76. Fluctuations in the exchange rate between the Rupee and the U.S. dollar could have an adverse effect on the value of 

our Equity Shares, independent of our operating results. 

Our Equity Shares are quoted in Rupees on the Stock Exchanges. Any dividends in respect of our Equity Shares will be paid in 

Rupees and subsequently converted into U.S. dollars for repatriation. Any adverse movement in exchange rates during the time 

it takes to undertake such conversion may reduce the net dividend to investors. In addition, any adverse movement in exchange 

rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, because of a delay in 

regulatory approvals that may be required for the sale of Equity Shares, may reduce the net proceeds received by Shareholders. 

The exchange rate between the Rupee and the U.S. dollar has changed substantially in the last two decades and could fluctuate 

substantially in the future, which may have an adverse effect on the value of our Equity Shares and returns from our Equity 

Shares, independent of our operating results. 

77. Applicants to the Issue are not allowed to withdraw or revise downwards their Bids after the Issue Closing Date. 

In terms of the SEBI ICDR Regulations, applicants in the Issue are not allowed to withdraw their Bids after the Issue Closing 

Date. The Allotment of Equity Shares in this Issue and the credit of such Equity Shares to the applicant’s demat account with  

depository participant could take approximately seven days and up to 10 days from the Issue Closing Date. However, there is 

no assurance that material adverse changes in the international or national monetary, financial, political or economic conditions 

or other events in the nature of force majeure, material adverse changes in the business, results of operations and financial 
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condition of our Company, or other events affecting the applicant’s decision to invest in the Equity Shares, would not arise 

between the Issue Closing Date and the date of Allotment of Equity Shares in the Issue. Occurrence of any such events after 

the Issue Closing Date could also impact the market price of the Equity Shares. The applicants shall not have the right to 

withdraw their Bids in the event of any such occurrence. Our Company may complete the Allotment of the Equity Shares even 

if such events may limit the applicants’ ability to sell the Equity Shares after the Issue or cause the trading price of the Equity 

Shares to decline. 

78. U.S. holders should consider the impact of the passive foreign investment company (“PFIC”) rules in connection with 

an investment in our Equity Shares. 

A non-U.S. corporation will be a PFIC if either (i) 75% or more of its gross income is passive income or (ii) 50% or more of 

the total value of its assets is attributable to assets, including cash, that produce or are held for the production of passive income. 

Our Company will be treated as owning its proportionate share of the assets and earning its proportionate share of the income 

of any other corporation in which it owns, directly or indirectly, 25% or more (by value) of the stock. 

Based on the current and expected composition of our Company’s and the Subsidiaries income and assets, including the 

expected cash proceeds from this offering, our Company does not expect to be a PFIC for the current year or any future years. 

However, no assurance can be given that our Company will or will not be considered a PFIC in the current or future years. The 

determination of whether or not our Company is a PFIC is a factual determination that is made annually after the end of each 

taxable year, and there can be no assurance that our Company will not be considered a PFIC in the current taxable year or any 

future taxable year because, among other reasons, (i) the composition of our Company’s and the Subsidiaries’ income and assets 

will vary over time, and (ii) the manner of the application of relevant rules is uncertain in several respects. Further, our 

Company’s PFIC status may depend on the market price of its Equity Shares, which may fluctuate considerably. 

79. Investors will be subject to market risks until the Equity Shares credited to the investor’s demat account are listed and 

permitted to trade. 

Subject to the relevant transfer restrictions, investors can start trading the Equity Shares allotted to them only after they have 

been credited to an investor’s demat account, are listed, and permitted to trade. Since the Equity Shares are currently traded on 

the Stock Exchanges, investors will be subject to market risk from the date they pay for the Equity Shares to the date when 

trading approval is granted for the same. Furthermore, there can be no assurance that the Equity Shares allocated to an investor 

will be credited to the investor’s demat account or that trading in the Equity Shares will commence in a timely manner. 

80. Rights of shareholders of companies under Indian law may be more limited than under the laws of other jurisdictions. 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of corporate 

procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may differ from those that would 

apply to a company in another jurisdiction. Shareholders’ rights under Indian law may not be as extensive and widespread as 

shareholders’ rights under the laws of other countries or jurisdictions. Investors may face challenges in asserting their rights as 

shareholder of our Company than as a shareholder of an entity in another jurisdiction. 

81. Any future issuance of the Equity Shares, or other equity-linked instruments by us or sales of the Equity Shares by our 

significant shareholders may dilute your shareholding and/or may adversely affect the trading price of the Equity 

Shares. 

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a 

primary offering of Equity Shares or securities linked to Equity Shares may lead to the dilution of investors’ shareholdings in 

our Company. Such securities may also be issued at prices below the then current trading price of our Equity Shares. Sales of 

Equity Shares by our major shareholder/s may also adversely affect the trading price of our Equity Shares. 
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MARKET PRICE INFORMATION 

As on the date of this Preliminary Placement Document, our Company’s issued, subscribed and paid-up capital comprises 

2,687,764,706 fully paid-up Equity Shares of face value of ₹ 10 each. The Equity Shares have been listed on BSE and on NSE 

since November 29, 2023. The Equity Shares are listed and traded on (i) NSE under the symbol IREDA, and (ii) BSE under 

the scrip code 544026. 

On June 5, 2025, the closing price of the Equity Shares on NSE and BSE was ₹ 176.44 and ₹ 176.50, respectively, per Equity 

Share. Since the Equity Shares are available for trading on the Stock Exchanges, the market price and other information for 

each of BSE and NSE has been given separately. 

(i) The following tables set forth the reported high, low and average of the closing prices and the trading volumes of the Equity

Shares on the Stock Exchanges on the dates on which such high and low prices were recorded and the total trading turnover

for the Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023:

BSE 

Financial 

Year 

High (₹) Date of high Number of 

Equity 

Shares 

traded on 

the date of 

high 

Total 

turnover of 

Equity 

Shares 

traded on 

date of high 

(in ₹ crores) 

Low 

(₹) 

Date of low Number of 

Equity Shares 

traded on the 

date of low 

Total turnover of 

Equity Shares 

traded on date of 

low (in ₹ crores) 

Average 

price for 

the year (₹) 

2025 310.00 July 15, 2024 1,97,24,187 586.70 137.00 March 17, 

2025 

12,17,399 17.04 202.32 

2024** 215.00 February 6, 

2024 

1,22,85,783 255.83 49.99 November 

29, 2023 

3,81,54,690 209.97 132.65 

2023* N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 
(Source: www.bseindia.com) 

* Our Company was listed on the BSE Limited on November 29, 2023.
** FY 2024 is not the full year, it covers the period from November 29, 2023 to March 31, 2024.

1. High price indicates intraday high price, low price indicates intraday low price and average prices are based on the daily closing prices, for the respective 

periods. 
2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented.

3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.

NSE 

Financial 

Year 

High 

(₹) 

Date of high Number of 

Equity 

Shares 

traded on the 

date of high 

Total 

turnover of 

Equity 

Shares 

traded on 

date of high 

(in ₹ crores) 

Low 

(₹) 

Date of low Number of 

Equity 

Shares 

traded on the 

date of low 

Total turnover of 

Equity Shares 

traded on date of 

low (in ₹ crores) 

Average 

price for 

the year 

(₹) 

2025 310.00 July 15, 2024 10,65,76,924 3,171.27 137.01 March 17, 

2025 

74,94,253 104.83 202.32 

2024** 214.80 February 6, 

2024 

7,19,26,776 1,497.40 50.00 November 29, 

2023 

57,98,10,954 3,183.37 132.64 

2023* N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. 
(Source: www.nseindia.com) 

* Our Company was listed on the National Stock Exchange of India Limited on November 29, 2023.
** FY 2024 is not the full year, it covers the period from November 29, 2023 to March 31, 2024.

1. High price indicates intraday high price, low price indicates intraday low price and average prices are based on the daily closing prices, for the respective 

periods. 
2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented.

3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.

The following table sets forth the details of the number of Equity Shares traded on the Stock Exchanges and the turnover during 

Fiscals 2025, 2024 and 2023: 

Fiscal Number of Equity Shares traded Turnover (in ₹ crores) 

BSE NSE BSE NSE 

2025 78,67,92,180 602,22,57,056 16,631.00 1,27,397.92 

2024** 72,47,07,061 580,09,38,003 8,759.96 64,989.66 

2023* N.A. N.A. N.A. N.A. 
(Source: www.bseindia.com and www.nseindia.com) 

* Our Company was listed on the BSE and NSE on November 29, 2023.

** FY 2024 is not the full year, it covers the period from November 29, 2023 to March 31, 2024.

http://www.bseindia.com/
http://www.nseindia.com/
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(ii) The following tables set forth the reported high, low and average of the closing prices and the trading volumes of the Equity 

Shares on the Stock Exchanges on the dates on which such high and low prices were recorded during each of the last six 

months: 

BSE 

Month 

year 

High 

(₹) 

Date of 

high 

Number 

of Equity 

Shares 

traded 

on date 

of high 

Total 

turnover 

of Equity 

Shares 

traded 

on date 

of high 

(₹ crores) 

Low (₹) Date of low Number 

of Equity 

Shares 

traded 

on date 

of low 

Total 

turnover 

of Equity 

Shares 

traded on 

date of 

low (₹ 

crores) 

Average 

price for 

the 

month 

(₹) 

Equity Shares traded 

in the month 

Volume Turnover 

(₹ crores) 

May  

2025 

178.50 May 19, 

2025 

20,88,32

5 

36.69 152.55 May 9, 

2025 

8,85,369 13.72 168.91 2,32,78,155 394.02 

April  

2025 

183.15 April 23, 

2025 

15,30,59

7 

27.29 140.85 April 7, 

2025 

27,83,28

4 

40.80 165.48 3,36,38,728 564.92 

March  

2025  

176.80 March 25, 

2025 

56,70,96

2 

97.96 137.00 March 17, 

2025 

12,17,39

9 

17.04 151.16 3,73,58,059 589.45 

February 

2025  

208.85 February 1, 

2025 

34,05,21

1 

68.51 151.55 February 

28, 2025 

16,51,12

0 

25.70 176.90 2,41,93,518 431.25 

January 

2025 

234.35 January 3, 

2025 

20,06,48

9 

45.79 177.35 January 28, 

2025 

27,71,44

2 

50.84 206.04 4,35,07,559 900.87 

December 

2024 

227.80 December 

11, 2024 

18,54,88

6 

41.63 195.25 December 

30, 2024 

31,38,86

7 

66.18 212.31 1,65,10,644 354.05 

(Source: www.bseindia.com) 
1. High price indicates intraday high price, low price indicates intraday low price and average prices are based on the daily closing prices, for the respective 

periods. 

2. In the case of a month, average represents the average of the closing prices of all trading days of each year presented. 

3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  

NSE 

Month year High 

(₹) 

Date of 

high 

Number 

of Equity 

Shares 

traded on 

date of 

high 

Total 

turnover of 

Equity 

Shares 

traded on 

date of high 

(₹ crores) 

Low (₹) Date of low Number 

of Equity 

Shares 

traded on 

date of 

low 

Total 

turnover 

of Equity 

Shares 

traded 

on date 

of low (₹ 

crores) 

Averag

e price 

for the 

month 

(₹) 

Equity Shares traded 

in the month 

Volume Turnov

er (₹ 

crores) 

May  

2025 

178.52 May 19, 

2025 

1,72,16,91

7 

302.74 153.00 May 9, 

2025 

1,16,37,04

7 

180.38 168.93 22,61,61,343 3,825.12 

April  

2025 

183.20 April 23, 

2025 

3,10,57,25

2 

553.66 140.80 April 7, 

2025 

1,52,55,20

8 

224.04 165.47 38,26,08,428 6,493.32 

March  

2025  

176.77 March 25, 

2025 

6,65,72,20

8 

1,151.22 137.01 March 17, 

2025 

74,94,253 104.83 151.14 43,21,30,598 6,824.88 

February 

2025 

208.90 February 1, 

2025 

1,82,76,69

3 

367.64 151.50 February 

28, 2025 

3,42,88,35

2 

534.16 176.94 21,68,57,396 3,813.63 

January 

2025 

234.29 January 3, 

2025 

3,57,53,76

5 

816.99 177.33 January 28, 

2025 

1,33,64,93

9 

245.99 206.03 40,63,07,593 8,566.76 

December 

2024 

227.83 December 

11, 2024 

1,13,64,60

6 

255.32 195.32 December 

30, 2024 

2,71,05,38

5 

574.24 212.35 19,22,67,238 4,120.81 

 (Source: www.nseindia.com) 

1. High price indicates intraday high price, low price indicates intraday low price and average prices are based on the daily closing prices, for the respective 
periods. 

2. In the case of a month, average represents the average of the closing prices of all trading days of each year presented. 

3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  

(iii) The following table sets forth the market price on the Stock Exchanges on January 24, 2025, that is, the first Working Day 

following the approval dated January 23, 2025, of our Board of Directors for the Issue:  

Date BSE 

Open (₹) High (₹) Low (₹) Close (₹) Number of Equity 

Shares traded 

Volume  

(in ₹ crores) 

January 24, 2025 196.85  198.40 194.00 194.9 13,92,011 27.28 
(Source: www.bseindia.com) 

 

http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
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Date NSE  

Open (₹) High (₹) Low (₹) Close (₹) Number of Equity 

Shares traded 

Volume  

(₹ crores) 

January 24, 2025 196.84  198.37 194.00 194.88 68,15,563 133.61 
(Source: www.nseindia.com) 

  

http://www.nseindia.com/
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USE OF PROCEEDS 

The Gross Proceeds from the Issue shall aggregate up to ₹ [●] cores. Subject to compliance with applicable laws, the net 

proceeds from the Issue, after deducting fees, commissions and the estimated expenses of the Issue of approximately ₹ [●] 

crores, shall be approximately ₹ [●] crores (the “Net Proceeds”). 

Objects of the Issue 

Subject to applicable laws and regulations, our Company intends to use the Net Proceeds to finance the following objects:  

(₹ in crores) 
S. No. Particulars Amount which will be 

financed from Net 

Proceeds(2) 

1. Augmenting the capital base of our Company to meet future capital requirements and for onward 

lending 

[●]  

2. General corporate purposes(1)(2)  [●] 

Total Net Proceeds(2) [●] 
(1) The amount to be utilised for general corporate purposes alone shall not exceed 25% of the Gross Proceeds. 
(2) To be determined upon finalisation of the Issue Price. 

(together, “Objects”, and individually, “Object”).  

The main objects and objects incidental and ancillary to the main objects of the memorandum of association of our Company, 

enable us to undertake (i) the existing activities, and (ii) the activities proposed to be funded from the Net Proceeds.  

Proposed schedule of implementation and deployment of Net Proceeds 

The Net Proceeds from the Issue are proposed to be deployed in the Financial Year 2026. 

The fund requirements, deployment of funds indicated above and intended use of Net Proceeds as described herein is based on 

internal management estimates, current circumstances of our business and prevailing market conditions, which are subject to 

change in the future. The deployment of funds described herein has not been appraised by any bank or financial institution or 

any other independent agency. The management estimates are based on experience and/or similar kind of studies undertaken in 

past by our Company. We may have to revise our funding requirements and deployment from time to time on account of various 

factors, such as financial and market conditions, competition, business and strategy and interest/ exchange rate fluctuations and 

other external factors, which may not be within the control of our management. This may entail rescheduling or revising of the 

planned expenditure, implementation schedule and funding requirements, including the planned expenditure for a particular 

purpose, at the discretion of our management, subject to compliance with applicable laws. Subject to compliance with applicable 

laws, if the actual utilisation towards the objects is lower than the proposed deployment, such balance will be used for general 

corporate purposes to the extent that the total amount to be utilised towards general corporate purposes will not exceed 25% of 

the Gross Proceeds.  

In the event that the estimated utilization of the Net Proceeds is not completely met (in full or in part) as per the timelines set 

out above, due to the reasons stated above, the same shall be utilized in subsequent periods, as may be determined by our 

management, in accordance with applicable laws. Further, our Company may also utilise any portion of or the entire Net 

Proceeds, towards the aforementioned Objects, ahead of the estimated schedule of deployment specified above. Subject to 

applicable laws, in the event of any increase in the actual utilization of funds earmarked for the purposes set forth above, such 

additional funds for a particular activity, will be met by way of means available to us, including from internal accruals and any 

additional equity and/or debt arrangements. Subject to compliance with applicable laws, in case of any variations in the actual 

utilization of funds earmarked for the purposes set forth above, increased fund requirements for a particular purpose may be 

financed from internal accruals, additional equity and/or debt arrangements. 

Details of the Objects 

1. Augmenting the capital base of our Company to meet future capital requirements and for onward lending capital.  

We are a financial institution with over 38 years of experience in the business of promoting, developing and extending 

financial assistance for new and renewable energy projects, and energy efficiency and conservation projects. We provide 

a comprehensive range of financial products and related services, from project conceptualisation to post-commissioning, 

for renewable energy projects and other value chain activities, such as equipment manufacturing and transmission. For 

further details, please see “Our Business” on page 247.  

As an NBFC, we are subject to regulations relating to capital adequacy which determine the minimum amount of capital 

we must hold as a percentage of the risk-weighted assets on our portfolio and of the risk adjusted value of off-balance sheet 
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items, as applicable. Under RBI prudential norms, we, as a government owned NBFC, are required to maintain a minimum 

capital to risk weighted asset ratio (“CRAR”) of 15%.  

The following table sets out our capital adequacy ratios computed on the basis of applicable RBI requirements as of the 

financial years ended March 31, 2025, 2024, and 2023:  

(₹ in crores, except percentages) 
Particulars As of the financial year ended  

March 31, 2025 March 31, 2024* March 31, 2023 

Tier 1 Capital  15.15 18.08 15.71 

Tier 2 Capital 2.62 2.03 3.11 

CRAR 17.77 20.11 18.82 
* As of March 31, 2024, the reported CRAR of the Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. This 
calculation was based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the Company that had 

reached their commercial operations date and had been operational for over a year. However, effective March 31, 2025, the company has applied a 

100% risk weight to these assets. Accordingly, CRAR of corresponding period as at March 31, 2024 has been restated and reported in FY 25 Financial 

Statements as 15.51% with Tier 1 capital as 13.94% and Tier 2 capital as 1.57%. 

As we continue to grow our loan portfolio and asset base, we will require additional capital in order to continue to meet 

the applicable CRAR requirements with respect to the growth in our Company’s business and assets. Accordingly, an 

amount aggregating to ₹ [●] crores out of the Net Proceeds is proposed to be utilised for augmenting our Company’s capital 

base to meet our future capital requirements and for onward lending. 

2. General corporate purposes 

The Net Proceeds will first be utilized towards the Objects as set out above. Subject to this, our Company intends to deploy 

any balance Net Proceeds towards general corporate purposes, as approved by our management, from time to time, based 

on our business requirements and other relevant considerations, from time to time, subject to such utilization for general 

corporate purposes not exceeding 25% of the Gross Proceeds.  

The general corporate purposes may include, but are not limited to meeting fund requirements which our Company may 

face in the ordinary course of business, (i) meeting working capital requirements, (ii) acquiring assets, such as furniture 

and fixtures and vehicles, (iii) expenses of our Company incurred in the ordinary course of business by our Company, 

including salaries and wages, rent, administration expenses, insurance related expenses, and (iv) the payment of taxes and 

duties, repair, maintenance, renovation and upgradation of our existing facilities, strategic initiatives, leasehold 

improvements and meeting of exigencies which our Company may face in the course of any business, and (v) any other 

purpose as may be approved by our Board or a duly appointed committee from time to time, subject to compliance with 

the necessary provisions of the Companies Act, 2013. Our Company’s management shall have flexibility in utilising surplus 

amounts, if any, in accordance with applicable laws. Such utilisation towards general corporate purposes shall be to drive 

our business growth, including, amongst other things, brand building. 

Means of finance 

The funding requirements towards the Objects of the Issue are proposed to be entirely funded from the Net Proceeds. 

Accordingly, we confirm that there is no requirement to make firm arrangements of finance through verifiable means towards 

at least 75% of the stated means of finance, excluding the amount to be raised from the Issue and existing identifiable accruals. 

In case of a shortfall in the Net Proceeds, we may explore a range of options including utilizing our internal accruals, and/or 

seeking additional debt from existing and or other lenders. 

Monitoring of utilisation of funds 

As our Company is a public financial institution, we are not required to appoint a monitoring agency in relation to this Issue 

under the proviso of Regulation 173A(1) of the SEBI ICDR Regulations. 

Other confirmations  

In accordance with applicable laws, we undertake to not utilize proceeds from the Issue unless Allotment is made and the 

corresponding return of Allotment is filed with the RoC and final listing and trading approvals are received from each of the 

Stock Exchanges. The Net Proceeds shall be kept by our Company in a separate bank account with a scheduled bank and shall 

be utilised as approved by our Board, from time to time, only for such purposes, as permitted under the Companies Act, 2013 

and other applicable laws, for the prescribed Objects as disclosed above.  

Our Company will have flexibility in deploying the Net Proceeds received by our Company from the Issue in accordance with 

applicable laws. Pending utilisation for the purposes described above, our Company intends to temporarily invest funds in 
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creditworthy eligible instruments, including money market mutual funds and deposits with banks. Such investments would be 

in accordance with the investment policies as approved by our Board from time to time and applicable laws. 

Subject to applicable laws, our Board shall determine the quantum of Net Proceeds to be deployed by our Company from the 

Issue, depending on business opportunities or requirements of our Company from time to time.  

None of our Directors are making any contribution, either as part of the Issue or separately, in furtherance of the Objects. 

Further, none of our Directors shall receive any proceeds from the Issue, whether directly or indirectly. Since the Issue is only 

made to Eligible QIBs, our Directors, Key Managerial Personnel or members of Senior Management (including ‘key managerial 

personnel’ under the Companies Act, 2013) are not eligible to subscribe in this Issue. 
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CAPITALISATION STATEMENT 

The following table sets forth our capitalisation and total borrowings, on a consolidated basis, as at March 31, 2025, which has 

been derived from our 2025 Audited Consolidated Financial Statements and as adjusted to give effect to the receipt of the Gross 

Proceeds of the Issue. This table should be read in conjunction with the sections titled “Management’s Discussion and Analysis 

of Financial Condition and Results of Operations” and “Financial Information” on pages 109 and 348, respectively. 

(in ₹ crores, unless otherwise stated) 

S. No. Particulars Pre-Issue (as at March 31, 

2025) 

Post-Issue as 

adjusted# 

I. Borrowings     

 Current borrowings (1) 1,007.92 [●] 

 Non-current borrowings (including current maturity and interest accrued and 

due on borrowings) (2) 

63,732.39 [●] 

 Total Borrowings (A) 64,740.31 [●] 

    

II. Equity  
 

 Equity share capital* 2,687.76 [●] 

 Other equity* 7,578.40 [●] 

 Total Equity (B)  10,266.16 [●] 

    

 Total (C=A+B) 75,006.47 [●] 

    

III. Non-current borrowings (including current maturity and interest accrued 

and due on borrowings) / Total Equity ratio 

6.21 [●] 

 Debt Equity Ratio (3) 6.31 [●] 
* These terms shall carry the meaning as per Schedule III of the Companies Act 2013 (as amended). 
# To be incorporated after determination of the Issue Price. 

Notes:  

1. Current borrowings mean the borrowings for a period of less than 12 months.  
2. Non-current borrowings mean the borrowings for a period of more than 12 months. 

3. Debt Equity Ratio means Total Borrowings/ Total Equity 
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CAPITAL STRUCTURE  

The share capital of our Company as on the date of this Preliminary Placement Document is set forth below:  

(in ₹, except share data) 

Particulars Aggregate value at face value (except 

for securities premium account) 

 AUTHORISED SHARE CAPITAL  

A 6,000,000,000 Equity Shares of face value of ₹ 10 each 60,000,000,000.00 

 Total authorised capital 60,000,000,000.00 

   

 ISSUED SHARE CAPITAL BEFORE THE ISSUE  

B 2,687,764,706 fully paid-up Equity Shares of face value of ₹ 10 each  26,877,647,060.00 

   

 SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE  

C 2,687,764,706 fully paid-up Equity Shares of face value of ₹ 10 each  26,877,647,060.00 

   

 PRESENT ISSUE IN TERMS OF THIS PRELIMINARY PLACEMENT 

DOCUMENT 

 

D Up to [●] Equity Shares of face value of ₹ 10 each aggregating up to ₹ [●] crores(1)(2) [●] 

   

 ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE  

E [●] Equity Shares of face value of ₹ 10 each(1)(2) [●] 

   

 SECURITIES PREMIUM ACCOUNT  

F Before the Issue 8,64,26,61,334.44 

 After the Issue(3) [●] 
(1) This Issue has been authorised and approved by our Board of Directors on January 23, 2025 and by our Shareholders through a special resolution 

passed on February 24, 2025. 
(2) To be determined upon finalisation of Issue Price and allotment. 
(3) The securities premium account after the Issue is calculated on the basis of Gross Proceeds. Adjustments do not include Issue related expenses. To be 

updated upon finalisation of Issue Price. 

Equity share capital history of our Company  

The following table sets forth details of allotments of Equity Shares of our Company since the date of incorporation: 

Date of allotment No. of Equity 

Shares allotted 

Cumulative 

number of Equity 

Shares 

Face value 

(in ₹) 

Issue price per 

equity share (₹) 

Nature of allotment Consideration 

(cash/ other 

than cash) 

June 25, 1987 20,000 20,000 1,000 1,000 Initial subscription to the 

MoA 

Cash 

December 30, 1987* 22,500 42,500 1,000 1,000 Rights issue Cash 

August 4, 1988* 17,500 60,000 1,000 1,000 Rights issue Cash 

March 15, 1989* 7,500 67,500 1,000 1,000 Rights issue Cash 

December 7, 1989 16,000 83,500 1,000 1,000 Rights issue Cash 

June 4, 1990 16,500 100,000 1,000 1,000 Rights issue Cash 

April 19, 1993 40,000 140,000 1,000 1,000 Rights issue Cash 

April 19, 1993 40,000 180,000 1,000 1,000 Conversion of loan Cash 

December 10, 1993 60,000 240,000 1,000 1,000 Rights issue Cash 

May 20, 1994 2,000 242,000 1,000 1,000 Rights issue Cash 

March 8, 1995 8,000 250,000 1,000 1,000 Rights issue Cash 

May 3, 1995 133,500 383,500 1,000 1,000 Rights issue Cash 

August 1, 1995 60,000 443,500 1,000 1,000 Rights issue Cash 

September 16, 1995 120,000 563,500 1,000 1,000 Rights issue Cash 

November 29, 1995 60,000 623,500 1,000 1,000 Rights issue Cash 

November 20, 1996 140,000 763,500 1,000 1,000 Rights issue Cash 

March 29, 1997 140,000 903,500 1,000 1,000 Rights issue Cash 

November 25, 1997 80,000 983,500 1,000 1,000 Rights issue Cash 

January 27, 1998 160,000 1,143,500 1,000 1,000 Rights issue Cash 

July 20, 1998 136,700 1,280,200 1,000 1,000 Rights issue Cash 

September 30, 1998 263,300 1,543,500 1,000 1,000 Rights issue Cash 

July 19, 1999 210,000 1,753,500 1,000 1,000 Rights issue Cash 

October 11, 1999 210,000 1,963,500 1,000 1,000 Rights issue Cash 

July 28, 2000 210,000 2,173,500 1,000 1,000 Rights issue Cash 

March 30, 2001 60,000 2,233,500 1,000 1,000 Rights issue Cash 

June 25, 2001 135,000 2,368,500 1,000 1,000 Rights issue Cash 
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Date of allotment No. of Equity 

Shares allotted 

Cumulative 

number of Equity 

Shares 

Face value 

(in ₹) 

Issue price per 

equity share (₹) 

Nature of allotment Consideration 

(cash/ other 

than cash) 

January 28, 2002* 135,000 2,503,500 1,000 1,000 Rights issue Cash 

September 20, 2002 175,000 2,678,500 1,000 1,000 Rights issue Cash 

February 18, 2003 175,000 2,853,500 1,000 1,000 Rights issue Cash 

July 9, 2003 66,600 2,920,100 1,000 1,000 Rights issue Cash 

December 5, 2003 133,400 3,053,500 1,000 1,000 Rights issue Cash 

March 26, 2004 200,000 3,253,500 1,000 1,000 Rights issue Cash 

February 17, 2005 500,000 3,753,500 1,000 1,000 Rights issue Cash 

March 21, 2006 246,500 4,000,000 1,000 1,000 Rights issue Cash 

August 8, 2007 400,000 4,400,000 1,000 1,000 Rights issue Cash 

November 28, 2007 500,000 4,900,000 1,000 1,000 Rights issue Cash 

August 14, 2008 300,000 5,200,000 1,000 1,000 Rights issue Cash 

July 27, 2009 66,000 5,266,000 1,000 1,000 Rights issue Cash 

September 29, 2009 130,000 5,396,000 1,000 1,000 Rights issue Cash 

May 14, 2010 83,300 5,479,300 1,000 1,000 Rights issue Cash 

July 22, 2010 416,700 5,896,000 1,000 1,000 Rights issue Cash 

May 13, 2011* 500,000 6,396,000 1,000 1,000 Rights issue Cash 

September 7, 2012 600,000 6,996,000 1,000 1,000 Rights issue Cash 

June 19, 2013* 450,000 7,446,000 1,000 1,000 Rights issue Cash 

July 26, 2014* 150,000 7,596,000 1,000 1,000 Rights issue Cash 

October 22, 2014 250,000 7,846,000 1,000 1,000 Rights issue Cash 

November 28, 2017 Pursuant to the board resolution dated June 15, 2016 and shareholders’ resolution dated November 28, 2017, each equity 

share of our Company of face value ₹ 1,000 was sub-divided into 100 Equity Shares of ₹ 10 each and accordingly the issued, 

subscribed and paid-up equity share capital of our Company was sub-divided from 7,846,000 equity shares of face value of 

₹ 1,000 into 784,600,000 Equity Shares of face value of ₹ 10 each. 

March 31, 2022  1,500,000,000 2,284,600,000 10 10 Rights issue Cash 

November 25, 2023 403,164,706  2,687,764,706 10 32 Initial public offering of 

Equity Shares 

Cash 

Total 2,687,764,706 

* Records of challan in relation to the form filings made by our Company with the RoC for the allotment of its equity shares are not traceable by our Company 
and accordingly reliance has only been placed on the form filings and the board resolutions approving such allotments. For further details, please see “Risk 

Factors – Internal Risks – 8. Certain of our historical corporate records in connection with the allotment of our Equity Shares are not traceable. We cannot 

assure you that there will not be any imposition of penalty in the future in relation to these matters, which may impact our financial condition and reputation.” 

on page 69. 

Our Company has not made any allotment of Equity Shares in the one year immediately preceding the date of this Preliminary 

Placement Document, including for consideration other than cash, or made any allotment of Equity Shares pursuant to a 

preferential issue, private placement or a rights issue. 

Preference Share capital history of our Company  

Our Company does not have any issued or outstanding preference share capital as on the date of this Preliminary Placement 

Document. 

Employee stock option schemes  

Our Company does not have any employee stock option plan or employee stock purchase scheme for our employees. 

Proposed Allottees in the Issue 

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made at the sole 

discretion of our Company in consultation with the BRLMs to Eligible QIBs. The names of the proposed Allottees and the 

percentage of the post-Issue Equity Share capital that may be held by them will be included in the Placement Document, in the 

section titled “Details of Proposed Allottees” on page 839. 

Pre-Issue and post-Issue Equity Shareholding Pattern 

The following table provides the pre-Issue shareholding pattern as on May 30, 2025 and the post-Issue shareholding pattern:   

S. 

No. 

Category Pre-Issue (as on May 30, 2025) Post-Issue* 

Number of Equity 

Shares held 

% of shareholding Number of Equity 

Shares held 

% of 

shareholding 

A. Promoter’s holding         

1. Indian promoters         

Individual** 2,015,823,529 75.00 [●] [●] 

Bodies corporate 0 0.00 [●] [●] 

Sub-total 2,015,823,529 75.00 [●] [●] 
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S. 

No. 

Category Pre-Issue (as on May 30, 2025) Post-Issue* 

Number of Equity 

Shares held 

% of shareholding Number of Equity 

Shares held 

% of 

shareholding 

2. Foreign promoters 0 0.00 [●] [●] 

  Sub-total (A) 2,015,823,529 75.00 [●] [●] 

B Non-promoter holding 
  

[●] [●] 

1. Institutional investors      [●] [●] 

Mutual Funds 6,405,669 0.24 [●] [●] 

Alternative Investment Funds 5,097 0.00 [●] [●] 

Banks 278,000 0.01 [●] [●] 

Other Financial Institutions 0 0.00 [●] [●] 

NBFCs registered with RBI 78,156 0.00 [●] [●] 

Insurance Companies 6,569,661 0.24 [●] [●] 

Foreign Portfolio Investor (Category I) 47,172,316 1.76 [●] [●] 

Foreign Portfolio Investor (Category II) 226,077 0.01 [●] [●] 

Others 0 0.00 [●] [●] 

2. Non-Institutional investors     [●] [●] 

Directors and their relatives (excluding 

Independent Directors and nominee 

Directors) 

30,360 0.00 [●] [●] 

Key Managerial Personnel 7,820 0.00 [●] [●] 

IEPF 0 0.00 [●] [●] 

Resident Individual holding nominal 

share capital up to Rs. 2 lakhs. 541,894,941 

20.16 [●] [●] 

Resident individual holding nominal 

share capital in excess of Rs. 2 lakhs. 30,964,172 

1.15 [●] [●] 

Non Resident Indians (NRIs) 11,764,231 0.44 [●] [●] 

Foreign Nationals 9,500 0.00 [●] [●] 

Foreign Companies 0 0.00 [●] [●] 

Bodies Corporate 7,783,317 0.29 [●] [●] 

Any Other (Specify):   [●] [●] 

a. Trusts 58,230 0.00 [●] [●] 

b. Body Corp-Ltd Liability 

Partnership 889,428 

0.03 [●] [●] 

c. Office Bearers 741,709 0.03 [●] [●] 

d. Hindu Undivided Family 10,675,524 0.40 [●] [●] 

e. Clearing Member 6,386,969 0.24 [●] [●] 

  Sub-total (B) 671,941,177 25.00 [●] [●] 

C. Non-promoter-non-public holding 0 0.00 [●] [●] 

  Sub-total (C) 0 0.00 [●] [●] 

  Grand Total (A+B+C) 2,687,764,706 100.00 [●] [●] 
 * The post-Issue shareholding pattern has been intentionally left blank and will be filled in the Placement Document. 
** Our Promoter holds 2,015,823,529 Equity Shares, equivalent to 75.00% of the issued, subscribed and paid-up equity share capital our Company. 

Other confirmations  

1. Our Directors, Promoter, Key Managerial Personnel and members of Senior Management do not intend to participate 

in the Issue. Since the Issue is only made to Eligible QIBs, our Directors, Promoter, Key Managerial Personnel and 

members of the Senior Management are not eligible to subscribe in the Issue.  

2. There would be no change in control in our Company consequent to the Issue. 

3. Our Company shall not make any subsequent qualified institutions placement until the expiry of two weeks from the 

date of the Issue. Further, Equity Shares allotted pursuant to this Issue cannot be sold by the Allottees for a period of 

one year from the date of Allotment, except on the Stock Exchanges. 

4. There are no outstanding warrants, options or rights to convert debentures, loans or other instruments convertible into 

the Equity Shares, as of the date of this Preliminary Placement Document. 

5. Our Equity Shares have been listed for a period of at least one year prior to the date of the issuance of the notice to our 

Shareholder, on January 28, 2025, for convening their meeting to pass special resolution for approving the Issue. 

6. At any given time, there shall be only one denomination of the Equity Shares of our Company. 
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DIVIDENDS 

Pursuant to the Guidelines on Capital Restructuring of Central Public Sector Enterprises dated May 27, 2016 (“CPSE Capital 

Restructuring Guidelines”), issued by the Department of Investment and Public Asset Management, Ministry of Finance, 

Government of India (“DIPAM”) and the Department of Economic Affairs (together with DIPAM, the “Departments”), all 

central public sector enterprises, from the Financial Year ending on March 31, 2016, were required to pay a minimum annual 

dividend of 30% of profit after tax or 5% of the net worth, whichever is higher, unless an exemption is provided in accordance 

with the CPSE Capital Restructuring Guidelines. In supersession of the CPSE Capital Restructuring Guidelines, the revised 

CPSE Capital Restructuring Guidelines (“Revised CPSE Capital Restructuring Guidelines”, together with the CPSE Capital 

Restructuring Guidelines, the “Guidelines”) have been issued by the Departments in November 2024, whereunder all central 

public sector enterprises are required to pay a minimum annual dividend of 30% of profit after tax or 4% of the net worth, 

whichever is higher, subject to the limit, if any, under any extant legal provision. Financial sector central public sector 

enterprises, including our Company, are required to pay a minimum annual dividend of 30% of profit after tax, subject to the 

limit, if any, under any extant legal provisions, unless an exemption is provided in accordance with the Guidelines. 

Subject to the provisions of the Guidelines, the Articles of Association and the Companies Act, 2013, the declaration and 

payment of dividend is recommended by our Board and approved by our Shareholders. The dividend distribution policy of our 

Company was approved and adopted by our Board on August 12, 2023, and last updated by our Board on February 1, 2025 (the 

“Dividend Policy”). 

Dividends paid by our Company, if any, will depend on a number of factors, including, but not limited to, our earnings, 

guidelines issued by the DPE, capital requirements and overall financial position of our Company. In addition, our ability to 

pay dividends may be impacted by a number of factors, including the results of operations, financial condition, contractual 

restrictions, and restrictive covenants under the loan or financing arrangements we may enter into. Our Company may also, 

from time to time, pay interim dividends. For further information, please see “Description of the Equity Shares” beginning on 

page 327. 

Our Company had received exemptions from DIPAM for the payment of dividend for Fiscals 2023, 2024 and 2025. Our 

Company has not paid dividend on the Equity Shares during the last three Fiscals and also for the period from April 1, 2025, 

until the date of this Preliminary Placement Document. 

For further details, please see “Risk Factors – Internal Risks – 52. Our ability to pay dividends in the future will depend on 

number of factors, including our profit after tax for the fiscal year, our capital requirements, our financial condition, our cash 

flows and applicable taxes and the payments will be subject to the CPSE Capital Restructuring Guidelines” on page 89. There 

is no guarantee that any dividends will be declared or paid or that the amount thereof will not decrease in the future. Our ability 

to pay dividends in the future will depend on a number of factors, including our profit after tax for the fiscal year, our capital 

requirements, our financial condition, our cash flows and applicable taxes. 

The Equity Shares to be issued in connection with this Issue shall qualify for all dividends, including interim dividend, if any, 

that is declared in respect of the fiscal in which they have been allotted. For further information, please see “Description of the 

Equity Shares” and “Taxation” on pages 327 and 333, respectively. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS 

The following discussion of our financial condition and results of operations should be read in conjunction with the sections 

“Our Business”, “Risk Factors”, “Financial Statements” and “Industry Overview” on pages 247, 64, 348 and 147, 

respectively.  

This Preliminary Placement Document also contains forward-looking statements that involve risks and uncertainties. You 

should read “Forward-Looking Statements” on page 19 for a discussion of the risks and uncertainties related to such statements 

and also “Risk Factors” and “ – Significant Developments after March 31, 2025” on pages 64 and 145, respectively, for a 

discussion of certain factors that may affect our business, financial condition or results of operations. Our actual results may 

differ materially from those expressed in or implied by these forward-looking statements.  

Unless the context otherwise requires, in this section, references to “we”, “us” and “our” refer to Indian Renewable Energy 

Development Agency Limited on a consolidated basis while “our Company” or “the Company”, refers to Indian Renewable 

Energy Development Agency Limited on a standalone basis. Our fiscal year ends on March 31 of each year. Accordingly, 

references to a “Fiscal” year are to the 12-month period ended March 31 of the relevant year Unless otherwise indicated or 

the context otherwise requires, the financial information for Fiscals 2025, 2024 and 2023 included herein is derived from the 

Audited Financial Statements, included in this Preliminary Placement Document. For further information, see “Financial 

Statements” on page 348. 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

“Industry Research Report on Renewable Energy, Green Technologies and Power-focused NBFCs” dated June 2025 (the 

“CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited (“CARE”). The CARE Report has 

been exclusively commissioned by the BRLMs in connection with the Issue and paid for by the BRLMs, in equal proportion, 

pursuant to an engagement letter dated January 21, 2025, to enable the investors to understand the industry in which we operate 

in connection with this Issue. The data included herein includes excerpts from the CARE Report and may have been re-ordered 

by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Issue), 

that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other related 

information derived from the CARE Report and included herein with respect to any particular year refers to such information 

for the relevant calendar/Fiscal, as applicable. For more information, see “Risk Factors – Internal Risks – 53. Industry 

information included in this Preliminary Placement Document has been derived from an industry report prepared by CARE 

Analytics and Advisory Private Limited (“CARE”) exclusively commissioned by the BRLMs in connection with the Issue and 

paid for by the BRLMs, in equal proportion, for such purpose.” on page 89.  

Overview 

For details regarding the overview of the Company, see “Our Business – Overview” on page 247-249. 

Presentation of Financial Information 

In this Preliminary Placement Document, we have included the (i) audited consolidated financial statements of our Company 

and our Subsidiary as of and for the years ended March 31, 2025; and (ii) audited financial statements as of and for the years 

ended March 31, 2024 and 2023 along with the respective audit reports thereon (“Audited Financial Statements”).  

The Audited Financial Statements have been prepared in accordance with the Ind AS and Companies Act, 2013 

Factors affecting our Results of Operations and Financial Condition 

The following is a discussion of certain factors that have had, and we expect will continue to have, a significant effect on our 

liquidity, capital resources and results of operations. 

Interest Rate Volatility 

Our business is dependent on interest earned from our lending operations, which was ₹ 6,495.35 crores, ₹ 4,748.88 crores and 

₹ 3,278.64 crores, which contributed 96.16%, 95.64%, 94.13%, of our total income in Fiscal 2025, 2024, 2023, respectively. 

Our business also is affected by the interest rates at which we borrow from other banks and financial institutions (which are 

sometimes variable) or the rates at which we issue bonds. Our total finance cost (excluding exchange rate fluctuation gain or 

loss) for Fiscal 2025, 2024 and 2023 was ₹ 4,141.03 crores, ₹ 3,164.10 crores and ₹ 2,088.44 crores, respectively, and comprised 

61.42%, 63.74% and 59.98% of our revenue from operations in the respective periods. Accordingly, we are affected by volatility 

in interest rates in our borrowing and lending operations. 

Interest rates are highly sensitive to many factors beyond our control, including the monetary policies of the RBI, deregulation 

of the financial sector in India, domestic and international economic and political conditions and other factors. Furthermore, 
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the rise in inflation and consequent fluctuation in interest rates, G-Sec rates, MCLR rates, repo rates (the rates at which the RBI 

lends to commercial banks) and reverse repo rates (the rates at which the RBI borrows from commercial banks) has led to 

revision in the interest rates on loans provided by banks and financial institutions. Due to these factors, interest rates in India 

have experienced a relatively high degree of volatility. Further, our borrowings comprise of foreign currency loans which 

include both fixed rate and floating rate loans. As of March 31, 2025, 74.43% of our borrowings (including debt securities), 

respectively, were at fixed rates while the remaining were at floating rates (i.e., linked to the repo, SOFR, and other market 

benchmarks). The foreign currency floating rate loans are impacted by foreign exchange fluctuation and changes in the interest 

rate scenario in the international market, such as the impact on Secured Overnight Financing Rate (“SOFR”) and hedging cost. 

Our Net Interest Margins are determined by the cost of our funding relative to the pricing of our loan products. Our results of 

operations depend substantially on our Net Interest Income and our ability to maintain and improve our Net Interest Margin. 

Our Net Interest Margin was 3.73%, 3.40%, 3.32% in Fiscals 2025, 2024 and 2023, respectively.  

The cost of our funding and the pricing of our loan products are determined by a number of factors, many of which are beyond 

our control. If we suffer a decline in net interest margins, we would be required to increase our lending rate in order to maintain 

our profitability. In case we are not able to do so we may suffer reduced profitability or losses if our net interest margins were 

to decrease, which may adversely affect our business, results of operations and financial condition. In addition, the value of any 

interest rate hedging instruments we may enter into may be affected by changes in interest rates and by changes in foreign 

exchange rates. 

Our long-term domestic borrowings from bonds are on fixed interest rate basis and range in tenure from 3 to 20 years. Our 

domestic term loans outstanding from banks and financial institutions are availed on both fixed and floating rate basis for a 

tenure ranging from three to seven years. Most of our foreign currency borrowings from international financial institutions are 

also on fixed rate basis and range in tenure between 12 years to 40 years. Our borrowings on fixed rate basis amounted to 

74.43%, 66.35% and 62.51% of our total borrowings as of and Fiscals 2025, 2024 and 2023, respectively. Although our loan 

sanctions typically contain an interest reset clause, in the event such reset does not serve to benefit us, or set off, the extent of 

the interest rate fluctuation, or if we are not able to pass on the increased cost of borrowing to our own borrowers, our net 

interest income and net interest margin could be adversely impacted. 

When interest rates decline, we may be subject to greater repricing and prepayment risks. During periods of low interest rates 

and high competition among lenders, borrowers may seek to reduce their borrowing costs by asking lenders to reprice loans. 

When assets are repriced, the spread on loans, which is the difference between the average yield on loans and the average cost 

of borrowing, could be affected. If we reprice loans, our financial results may be adversely affected in the period in which the 

repricing occurs. To the extent that our borrowers prepay loans, the return on our capital may be impaired as any prepayment 

premium we receive may not fully compensate us for the redeployment of such funds elsewhere. When interest rates increase, 

we may be unable to pass on such increase to the borrowers in full by increasing the corresponding lending interest rates and 

increase in the interest rate on reset may also result in the borrowers’ prepayment of such loans. Such prepaid loan amounts 

may not be immediately redeployed by us which may result in loss of interest income. 

Our results of operations are also dependent on other factors including factors that are indirectly related to the prevailing interest 

rate and lending environment, including disbursement and repayment schedules for our loans, the terms of such loans including 

interest rate reset terms. We review our lending rates periodically based on prevailing market conditions, borrowing cost, yield, 

spread, competitors’ rates, and business growth considerations.  

Availability of cost-effective funding sources and ability to raise capital 

Our borrowings primarily includes rupee borrowing through bonds and term loans from various domestic banks (short term and 

long term) and foreign currency borrowing from multilateral and bilateral institutions. We have long-term relationships with 

various banks and financial institutions which provides ease of access to funding from such institutions. Our quality loan 

portfolio, stringent credit appraisal and risk management processes and stable credit history have resulted in improved credit 

status with our lenders over the years, thereby enabling us to reduce our cost of borrowings from banks and other financial 

institutions. Our credit status with our lenders is determined primarily by our NPAs. As of March 31, 2025, 2024 and 2023, our 

total borrowings were ₹ 64,740.31 crores, ₹ 49,686.87 crores and ₹ 40,165.27 crores, respectively. Our finance costs is 

dependent on various external factors, including Indian and global credit markets and in particular, interest rate movements and 

adequate liquidity in the debt markets. Our ability to price our products depends on our cost of capital. Our cost of funds in 

Fiscals 2025, 2024 and 2023, was 7.31%, 7.01% and 6.23%, respectively, which we believe is competitive but our ability to 

compete effectively will remain dependent on our timely access to, and the costs associated with raising capital and our ability 

to maintain a low, effective cost of funds in the future that is comparable or lower than that of our competitors. 

As of March 31, 2025, our single largest long term loan funding source is State Bank of India, which account for ₹ 11,933.16 

crores, representing 18.43% of our total funding. The domestic terms loans outstanding have varied tenors ranging up to 7 

years. We are significantly dependent upon funding from the bond markets and commercial borrowings in the form of short 

term/working capital loans and long-term borrowing facilities. The market for such funds is competitive and our ability to 
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obtain funds on acceptable terms, or at all is subject to various factors beyond our control. Many of our competitors may have 

access to wider and cheaper sources of funding than we do. Further, many of our competitors may have larger resources or 

balance sheet strength than us and may have access to considerable financing resources. In addition, since we are a non-deposit 

taking NBFC, we may have restricted access to funds in comparison to banks and deposit taking NBFCs. 

Our ability to borrow on acceptable terms and at competitive rates depends on various factors including, our credit ratings, our 

capital adequacy ratios, foreign exchange rates and volatility in interest and exchange rates, the regulatory environment, 

liquidity in the markets, policy initiatives in India, developments in the international markets affecting the Indian economy and 

the perception of investors, and our current and future results of operations and financial condition.  

A major factor that determines interest rates on our borrowings is our credit ratings. Our external credit ratings assess our overall 

financial capacity to pay our obligations and are reflective of our ability to meet financial commitments as they become due. 

Rating agencies may reduce, or indicate their intention to reduce, the ratings at any time, which may in turn require us to avail 

borrowings at higher rates of interest. In addition, due to the nature and tenure of the borrowings, it may at times not be possible 

for us to pre-pay the existing borrowings by incurring additional indebtedness without payment of penalty and interest. While 

we have generally been able to pass any increased cost of funds onto our customers, we may not be able to do so in the future. 

If our products are not competitively priced, there is a risk of our borrowers taking loans from other lenders. Accordingly, the 

unavailability of borrowings at commercially acceptable terms, or at all, may adversely affect our capacity to lend in the future 

and would therefore have an adverse effect on our results of operations and financial condition. 

Regulation of Non-deposit taking NBFCs 

We are a Non-deposit taking NBFC under Mid Layer category as per Master Direction- Reserve Bank of India (Non-Banking 

Financial Company- Scale based Regulation) Directions, 2023 with IFC status. Our results of operations and financial 

conditions are, and will continue to be impacted by, the regulation of non-deposit taking NBFCs by the RBI. Any change in 

regulation of non-deposit taking NBFCs may have a significant impact on our revenues, expenses, profitability and financial 

parameters. 

Our CRAR at 17.77%, 20.11%* and 18.82 % as of March 31, 2025, 2024 and 2023, respectively, is above the threshold level 

as per the RBI regulations. 

*As of March 31, 2024, the reported CRAR of our Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. 

This calculation was based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the 

Company that had reached their commercial operations date (COD) and had been operational for over a year. However, effective 31 March 

2025, the company has applied a 100% risk weight to these assets. Accordingly, CRAR of corresponding period as at 31 March 2024 has 

been restated and reported in FY 25 Financial Statements as 15.51% with Tier I Capital as 13.94% and Tier II Capital as 1.57%. 

The RBI has not provided for any ceiling on interest rates that can be charged by non-deposit taking NBFCs. Accordingly, our 

interest rates are set by a designated committee as authorised by Board of Directors in accordance with market factors and RBI 

policy. Our financial performance and results of operations are affected significantly by changes in regulations by the RBI.  

NPAs, Provisioning and Write offs 

Our ability to manage the credit quality of our loans, which we measure in part through NPAs, is a key driver of our results of 

operations. Credit quality is the outcome of the credit appraisal mechanism and recovery system followed by us. We classify 

NPAs in accordance with regulatory guidelines. As the number of our loans that become NPAs increase, the quality of our loan 

portfolio decreases. In accordance with the Reserve Bank of India (Non-Banking Financial Company - Scale based Regulation) 

Directions, 2023 as updated, we are required to classify loans that are over 90 days past due as NPAs. Set forth below are details 

of our asset quality ratios, as well as provisions for Gross NPAs, as of each of the corresponding periods:  

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores, except percentages and ratios 
Gross NPA(1) (₹ crores) 1,866.25 1,410.85 1,513.35 

Gross NPA ratio(2) (%) 2.45% 2.36% 3.21% 

Net NPA(3) (₹ crores) 1,020.66 581.21 768.02 

Net NPA ratio(4) (%) 1.35% 0.99% 1.66% 

Provision Coverage Ratio(5) (%) 45.31% 58.80% 49.25% 

Write-offs (₹ crores) 14.74 - 8.00 
(4) Gross NPA represents Gross Loan Portfolio pertaining to loans which are required to be classified as NPA as per the Income Recognition, Asset 

Classification and Provisioning norms issued and modified by RBI from time to time. 
(5) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the period end, as a percentage. 

(6) Net NPA represents Gross NPA reduced by NPA provisions as of the last day of relevant period 

(7) Net NPA ratio (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the period end, as a percentage. Net Gross 
Loan Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the period end. 
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(8) Provision Coverage Ratio represents total provisions held on Gross NPA as of the last day of the period, as a percentage of total Gross NPAs as at the 

end of the period. 

Our Audited Financial Statements included in this Preliminary Placemen Document have been prepared under Ind AS. Ind AS 

requires us to compute impairment on our financial assets. We follow a three stage model for impairment of loan assets carried 

at amortised cost based on changes in credit quality since initial recognition. 

Expected credit loss ("ECL”) is the product of the (i) Probability of Default (representing the likelihood of a borrower defaulting 

on its financial obligation, either over the next 12 months, or over the remaining lifetime of the obligation), (ii) Exposure at 

Default (based on the amount of outstanding exposure as on the assessment date on which ECL is computed), and (iii) Loss 

Given Default (representing our Company’s expectation of the extent of loss on a defaulted exposure, and which varies by type 

of counterparty, type, and preference of claim and availability of collateral or other credit support). 

Provision for expected credit losses  

Stage Category Description of category Basis for recognition of 

expected credit loss provision 

Loans 

Stage-1 Standard Assets  Assets that have not had a significant increase in credit risk since 

initial recognition or that has low credit risk at the reporting date. 

12 month ECL  

Stage-2 Loans with increased 

credit risk  

Assets that have had a significant increase in credit risk since 

initial recognition but that do not have objective evidence of 

impairment. 

Lifetime expected credit losses  

Stage-3 Loans- Impaired (NPA)  Assets that have objective evidence of impairment at the reporting 

date. 

Lifetime expected credit losses 

  

We may experience increases in our net NPAs and gross NPAs due to increase in credit problems in Renewable Energy projects 

which may be affected by factors including project delays, rise in the price of material for power generation, delay in payments 

from DISCOMS, force majeure events, regulatory and tariff related issues, technology and generation related issues and change 

in RE-related business scenarios.  

To reduce our NPAs, we have a dedicated review and monitoring mechanism in place to monitor project loans throughout the 

lifecycle of the project. Our post-disbursement monitoring mechanism is structured to proactively set off potential default 

triggers based on regular review of key parameters including debt service coverage ratio, balance/transaction review for trust 

and retention accounts and debt service reserve accounts, plant load factor of projects, validity/coverage of insurance for 

projects, compliance with security coverage, and any significant changes in the guarantor’s net worth. For further information 

on our resolution and recovery strategies, see “Our Business – Competitive Strengths – Comprehensive data based credit 

appraisal process and risk-based pricing, with efficient post-disbursement project monitoring and recovery processes” and 

“Our Business – Business Operations – Credit Risk” on pages 253 and 273, respectively. 

Eligible Incentives and Tax Benefits, Including to the Renewable Energy Sector  

We are a public financial institution and our business is almost highly concentrated within RE sector borrowers. 100% of our 

loan book is dedicated towards RE sector. Accordingly, our results and operations and financial condition are dependent on the 

success and growth of the Indian RE sector. The viability of the RE sector is linked to a favourable policy framework and the 

related fiscal and financial incentives available thereunder. We provide finance towards promotion and development of 

renewable sources of energy and energy efficiency projects. 

We currently receive tax benefits by virtue of our status as a public financial institution/ non-banking finance Company, which 

has enabled us to reduce our effective tax rate. These tax benefits include the creation of a special reserve under Section 

36(1)(viii) of the Income Tax Act and provision for bad and doubtful debts under Section 36(1)(viia)(c) / Section 36(1)(viia)(d) 

of the Income Tax Act. For further details, see “Taxation” on page 333.  

The availability of such tax benefits is in line with proviso under the Income Tax Act, 1961. Any change or amendment to this 

by the GoI may have an impact on our income tax outgo. For further information, see “Risk Factors – Internal Risks – 12. Our 

business is entirely concentrated in, and dependent on, the Indian RE sector, which in general has many challenges and effective 

addressing of these risks are key to the growth of the sector. Even within the Indian RE sector, 73.45 % of our Gross Loan 

Portfolio as of March 31, 2025 were concentrated within four sectors. If risks in the RE sector generally and these four sectors 

thereunder are not managed effectively, our business and operations will be adversely affected.” on page 72. 

Project Lending  

We generally provide short, medium and long term loans to borrowers for utilization in a particular project on the basis that the 

cash flows from the project, will service the repayment of principal amounts as well as payment of interest to us.  
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RE projects carry project specific as well as general risks, many of which are beyond our control, including:  

• political, regulatory, fiscal, monetary and legal actions and policies that may adversely affect the viability of projects 

we finance;  

• natural calamities affecting the regions where such projects are located; 

• changes in government and regulatory policies relating to the RE sector, including those that affect borrower cash 

flows;  

• delays in the construction and operation of projects we finance;  

• adverse changes in demand for, or the price of, energy generated or distributed by the projects we finance;  

• the willingness and ability of consumers to pay for the energy produced by projects we finance;  

• shortages of, or adverse price developments for, raw materials and key inputs;  

• increased project costs due to environmental challenges and changes in environmental regulations;  

• potential defaults under financing arrangements of project companies and their equity investors;  

• failure of co-lenders with us under consortium lending arrangements to perform on their contractual obligations;  

• failure of third parties such as contractors, fuel suppliers, sub- contractors and others to perform on their contractual 

obligations in respect of projects we finance;  

• adverse developments in the overall economic environment in India; adverse fluctuations in interest rates or currency 

exchange rates;  

• economic, political and social instability or occurrences such as natural disasters, armed conflict and terrorist attacks, 

particularly where projects are located or in the markets they are intended to serve;  

• delay in obtaining or renewing regulatory or environmental clearances; and  

• delay in acquisition of land for projects we finance.  

The long-term profitability of power sector projects is also dependent on the efficiency of their operation and maintenance of 

their assets. Operational disruptions could adversely affect the cash flows available from these projects. In addition, the cost of 

repairing or replacing damaged assets could be considerable. Repeated or prolonged interruption may result in a permanent loss 

of customers, substantial litigation or penalties and/or regulatory or contractual non-compliance. For further information, see 

“Risk Factors – Internal Risks – 4. Projects and schemes for generating electricity and energy through renewable sources like 

solar, wind, hydro, biomass, waste-to-energy and new and emerging technologies have inherent risks and, to the extent they 

materialize, could adversely affect our business, results of operations and financial condition.” on page 67. 

If our borrowers fail to make payments of interest or principal in a timely manner it may also affect the asset classification as 

per the terms of applicable prudential norms and consequently, we may be unable to recognize revenue from these loans on an 

accrual basis and may also have to undertake additional provisioning in accordance with applicable prudential norms. 

Borrowers’ Cash Flows  

The power off-take from the RE projects is largely through long-term power purchase agreements with central agencies as well 

as state DISCOMs, and in a few cases, private off-takers (in the case of open access and group captive projects. The weak 

financial health of DISCOMs remains the biggest challenge for the Indian power sector (Source: CARE Report). Financial 

issues faced by DISCOMs may result in delayed payments to the RE power generators and irregular payment cycles of our RE 

project borrowers. Apart from this the business performance of private off takers may also impact the timely payment of our 

dues. This may affect the repayment capability of our borrowers and in turn may adversely affect our results of operations and 

financial condition. 

If our borrowers are unable to manage their cash flow and other financial risks applicable to such borrowers due to risks of non-

payment or delayed payment by the DISCOMs or private off takers, our NPAs could increase which would also adversely affect 

our results of operations and financial condition. 
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We generally implement security and quasi-security arrangements in relation to our term loans. We take security by way of a 

mortgage on project land and buildings and hypothecation of project assets including plant and machinery. In addition, we often 

take an additional security through a charge on asset such as pledges of shares held by promoters, personal guarantees and 

corporate guarantees. The value of primary security and collateral may not be adequate to recover losses in case of non-

performance and such security may be challenging to liquidate as project specific assets may include of civil structures.  

We also use trust and retention account arrangements to provide us with payment security. The trust and retention account 

arrangements are effective in the event that revenue from the end users or other receipts, as applicable, is received by our 

borrowers and deposited in the relevant escrow accounts or trust and retention accounts. There may be instances of non-

enforcement of trust and retention accounts by bankers, resulting in default in payments by the borrower. Although we monitor 

the flow into the trust and retention accounts, in certain instances we may not have any arrangement in place to ensure that such 

revenue is received or deposited in such accounts and the effectiveness of the trust and retention account arrangements is limited 

to that extent. For further information, see “Risk Factors – Internal Risks – 35. The escrow account mechanism and the trust 

and retention account arrangements implemented by us as a quasi-security mechanism in connection with payment obligations 

of our borrowers may not be effective, which could adversely affect our results of operations and financial condition.” on page 

84. Further, force majeure/unexpected events such as the COVID-19 pandemic create liquidity risks due to disruptions in the 

capital markets and changes in interest rates, as well as supply chain risks due to the disruption in the supply of materials and 

price increases in material. Such outbreaks may impact our borrowers, their business, results of operations and financial 

condition which in turn could impact their repayment of interest and principal on their borrowings from us and could also 

increase our NPAs in certain cases. While we usually obtain a commitment from off-takers that the revenue from the projects 

will be deposited in the trust and retention account or escrow account only, there may be instances of failure of this mechanism. 

If end users do not make payments to our borrowers, the trust and retention account arrangements will not be effective in 

ensuring the timely repayment of our loans, which may adversely affect our results of operations and financial condition.  

Foreign Exchange and Hedging  

As of March 31, 2025, 2024 and 2023, we had foreign currency borrowings of ₹ 8,527.62 crores ₹ 9,298.67 crores and ₹ 

10,132.94 crores, which comprises 13.17% 18.71% and 25.23% of our total borrowings, respectively. We may seek to obtain 

additional foreign currency borrowings in the future. We are therefore affected by adverse movements in foreign exchange 

rates. In the past, the rupee has depreciated against currencies such as US$, Euro and Japanese Yen and such depreciation has 

been significantly volatile. If the Rupee depreciates against the currencies in which we borrow in, it will result in a higher 

outflow in relation to the foreign currency denominated loans. Although we have hedged our foreign currency loan in 

accordance with our foreign exchange and derivatives risk management policy, our hedges may not cover sufficiently, or at all, 

an increase in foreign currency loans resulting from the depreciation of the rupee against such currencies to the extent of open 

exposures. 

We currently hold, and have in the past held, derivative contracts, principal only swaps, including forward exchange contracts 

and interest rate swaps options etc. We believe that these derivative contracts, have the effect of reducing the volatility of 

exchange difference of foreign currency exposure and interest rate risk. If, in the future, foreign exchange rates or interest rates 

move contrary to our expectations, or if our risk management procedures prove to be inadequate, we could incur derivative-

related or other charges and opportunity losses independent of the relative strength of our business, which could affect our 

results of operations and financial condition. 

Material Accounting Policy Information  

The preparation of our financial information requires selecting accounting policies and making estimates and assumptions that 

affect items reported in the profit and loss account, balance sheet, changes in equity and cash flow statements and notes to the 

financial information. The determination of these accounting policies is fundamental to our results of operations and financial 

condition, and such determination requires management to make subjective and complex judgements about matters that are 

inherently uncertain based on information and data that may change in future periods. As a result, determinations regarding 

these items necessarily involve the use of assumptions and subjective judgements as to future events and are subject to change, 

and the use of different assumptions or data could produce materially different results.  

The Audited Financial Statements as of and for the years ended March 31, 2025, 2024 and 2023 are presented in Indian Rupee 

which is the functional currency of the primary economic environment in which our Company operates, values being rounded 

in lakhs to the nearest two decimals, except when stated otherwise. 

Significant management judgments  

Recognition of deferred tax assets/ liability – The extent to which deferred tax assets can be recognized is based on an 

assessment of the probability of the future taxable income against which the deferred tax assets can be utilized. Further, our 

management has no intention to make withdrawal from the special reserve created and maintained under Section 36(1)(viii) of 

the Income tax Act, 1961. Thus, the special reserve created and maintained is not capable of being reversed. Hence, our 

Company does not create any deferred tax liability on the said reserve. 
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Evaluation of indicators for impairment of assets – The evaluation of the applicability of indicators of impairment of assets 

requires assessment of several external and internal factors which could result in deterioration of the recoverable amount of the 

assets. 

Non-recognition of interest income on Credit Impaired Loans - Interest income on credit-impaired loan assets is not being 

recognized as a matter of prudence, pending the outcome of resolutions of stressed assets. 

Materiality of prior period item  

Prior period items which are not material are not corrected retrospectively through restatement of comparative amounts and are 

accounted for in the current year. 

Omissions or misstatements of items are material if they could, individually or collectively, influence the economic decisions 

that users make on the basis of the financial statements. Materiality depends on the size and nature of the omission or 

misstatement judged in the surrounding circumstances. The combination of size and nature of the items are the determining 

factor. 

Significant estimates  

Useful lives of depreciable/amortizable assets – Our management estimates the useful lives of depreciable/ amortizable assets 

at each reporting date, based on the expected utility of the assets. Uncertainties in these estimates relate to technical and 

economic obsolescence that may change the utility of assets. 

Defined benefit obligation (“DBO”) – Our management’s estimate of the DBO is based on a number of underlying assumptions 

such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these 

assumptions may significantly impact the DBO amount and the annual defined benefit expenses. 

Fair value measurements – Our management applies valuation techniques to determine the fair value of financial instruments 

(where active market quotes are not available). This involves developing estimates and assumptions consistent with how market 

participants would price the instrument. In estimating the fair value of an asset or a liability, our Company uses market 

observable data to the extent it is available. In case of non-availability of market-observable data, Level 2 and Level 3 hierarchy 

is used for fair valuation.  

Income Taxes – Significant estimates are involved in determining the provision for income taxes, including amount expected 

to be paid or recovered for uncertain tax positions and in respect of expected future profitability to assess deferred tax asset. 

Expected Credit Loss (‘ECL’) – The measurement of an ECL allowance for financial assets measured at amortized cost requires 

the use of complex models and significant assumptions about future economic conditions and credit behavior (for instance, 

likelihood of customers defaulting and resulting losses). Our Company makes significant judgments about the following while 

assessing expected credit loss to estimate ECL:  

(i) Determining criteria for a significant increase in credit risk; 

(ii) Establishing the number and relative weightings of forward-looking scenarios for each type of product/ market and 

the associated ECL;  

(iii) Establishing groups of similar financial assets to measure ECL; and 

(iv) Estimating the probability of default and loss given default (estimates of recoverable amounts in case of default). 

Provisions - The timing of recognition and quantification of the liability (including litigations) requires the application of 

judgement to existing facts and circumstances, which can be subject to change. The carrying amounts of provisions and 

liabilities are reviewed regularly and revised to take account of changing facts and circumstances. 

Property, Plant and Equipment (“PPE”)  

Tangible Assets (PPE) 

The PPE (tangible assets) is initially recognized at cost. 

The cost of an item of PPE comprises its purchase price, including import duties, non-refundable taxes, after deducting trade 

discounts and rebates, borrowing cost if capitalization criteria are met and any cost directly attributable in bringing the asset to 

the location and condition necessary for it to be ready for its intended use. Stores and spares which meet the recognition criteria 

of PPE are capitalized and added in the carrying amount of the underlying asset. 
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Our Company has adopted the cost model of subsequent recognition to measure the PPE. Consequently, all PPE are carried at 

its cost less accumulated depreciation and accumulated impairment losses, if any. 

De-recognition 

An item of PPE is derecognized on disposal, or when no future economic benefits are expected from use. Gains or losses arising 

from de-recognition of a PPE, measured as the difference between the net disposal proceeds and the carrying amount of the 

asset, are recognized in the statement of profit and loss when the asset is derecognized. 

Capital Work-in-Progress 

The cost of PPE under construction at the reporting date is disclosed as ‘capital work-in-progress.’ The cost comprises purchase 

price, import duties, non-refundable taxes, after deducting trade discounts and rebates, borrowing cost if capitalization criteria 

are met and any cost directly attributable in bringing the asset to the location and condition necessary for it to be ready for its 

intended use. Advances paid for the acquisition/ construction of PPE which are outstanding at the balance sheet date are 

classified under ‘capital advances’. 

Intangible Assets and Amortization  

Intangible assets are initially measured at cost. The cost comprises purchase price, import duties, non-refundable taxes, after 

deducting trade discounts and rebates, borrowing cost if capitalization criteria are met and any cost directly attributable in 

bringing the asset to the condition necessary for it to be ready for its intended use. Such assets are recognized where it is 

probable that the future economic benefits attributable to the assets will flow to our Company. 

All intangible assets with finite useful life are subsequently recognized at cost model. These intangible assets are carried 

subsequently at its cost less accumulated amortization and accumulated impairment loss if any.  

Intangible Assets under Development  

Expenditure incurred which are eligible for capitalization under intangible assets is carried as ‘intangible assets under 

development’ till they are ready for their intended use. 

Derecognition  

An intangible asset is derecognized on disposal, or when no future economic benefits are expected from use. Gains or losses 

arising from de-recognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying 

amount of the asset are recognized in the statement of profit and loss when the asset is derecognized. 

Depreciation and Amortization 

Depreciation on tangible PPE is provided in accordance with the manner and useful life as specified in Schedule –II of the 

Companies Act 2013, on written down basis, except for the assets mentioned below: 

• Depreciation on Library books is provided @ 100% in the year of purchase. 

• Depreciation on PPE of Solar Power Project is provided on Straight Line Method at rates/methodology prescribed 

under the relevant Central Electricity Regulatory Commission (CERC) and relevant state Commission Tariff Orders. 

• Depreciation is provided @100% in the financial year of purchase in respect of assets of Rs. 5,000/- or less. 

• Amortization of intangible assets is being provided on straight line basis. 

• Useful lives for all PPE & Intangible assets are reviewed at each reporting date. Changes, if any, are accounted for as 

changes in accounting estimates. 

Useful life of assets as per Schedule II: 

Asset Description Estimated Useful Life Residual Value as a % of original cost 

Building  60 years 5% 

Computers and Data Processing Units  

- Laptops / Computers  3 years 5% 

- Servers  6 years 5% 

Office Equipment  5 years 5% 

Furniture and Fixtures 10 years 5% 

Vehicles  8 years 5% 
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Asset Description Estimated Useful Life Residual Value as a % of original cost 

Intangible Assets  5 years 0% 

 

Useful life of assets as per CERC order 

 
Asset Description Estimated Useful Life Residual Value as a % of original cost 

Solar Plant  25 years 10% 

 

Government Grant / Assistance  

Our Company may receive government grants that require compliance with certain conditions related to our Company’s 

operating activities or are provided to our Company by way of financial assistance on the basis of certain qualifying criteria. 

Government grants are recognized when there is reasonable assurance that the grant will be received and our Company will be 

able to comply with the conditions attached to them. These grants are classified as grants relating to assets and revenue based 

on the nature of the grant.  

Government grants with a condition to purchase, construct or otherwise acquire long term assets are initially recognized as 

deferred income. Once recognized as deferred income, such grants are recognized in the statement of profit and loss on a 

systematic basis over the useful life of the asset. Changes in estimates are recognized prospectively over the remaining life of 

the asset.  

Grant related to subsidy are deferred and recognized in the statement of profit and loss over the period that the related costs, for 

which it is intended to compensate, are expensed. 

Grant-in-aid for financing projects in specified sectors of New and Renewable Sources of Energy is treated and accounted as 

deferred income. 

The expenditure incurred under Technical Assistance Programme is accounted for as recoverable and shown under the head 

‘Other Financial Assets’. The assistance reimbursed from multilateral/ bilateral agencies is credited to the said account. 

Leases  

As a lessee  

Our Company assesses at contract inception whether a contract is, or contains, a lease. 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, our Company assesses whether: (i) the contract 

involves the use of an identified asset; (ii) our Company has substantially all of the economic benefits from use of the asset 

through the period of the lease, and (iii) our Company has the right to direct the use of the asset. 

Our Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of 

low-value assets. Our Company recognizes lease liabilities to make lease payments and right-of-use assets representing the 

right to use the underlying assets. 

Right-of-use assets 

Our Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is 

available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses and 

adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities 

recognized, initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives 

received. Right-of-use assets are depreciated on a straight-line basis over the estimated useful life of the assets.  

Lease liabilities 

At the commencement date of the lease, our Company recognizes lease liabilities measured at the present value of lease 

payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed payments) 

less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid 

under residual value guarantees. Our Company uses its incremental borrowing rate at the lease commencement date because 

the interest rate implicit in the lease is not readily determinable. The incremental borrowing rate is the State Bank of India 

MCLR rate for the period of the loan if the loan is up to three years. For a period, greater than three years, State Bank of India 

MCLR rate for three years may be taken. 
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Short-term leases and leases of low-value assets 

Lease payments on short-term leases (which has a lease term of up to 12 months) and leases of low value assets (asset value up 

to ₹ 1,000,000) are recognized as expense over the lease term. Lease term is determined by taking non-cancellable period of a 

lease, together with both: (i) periods covered by an option to extend the lease if the lessee is reasonably certain to exercise that 

option; and (ii) periods covered by an option to terminate the lease if the lessee is reasonably certain not to exercise that option. 

As a lessor  

When our Company acts as a lessor, it determines at lease inception whether each lease is a finance lease or an operating lease. 

To classify each lease, our Company makes an overall assessment of whether the lease transfers substantially all the risk and 

rewards incidental to the ownership of the underlying asset. If this is the case, then the lease is a finance lease, if not, then it is 

an operating lease. As part of the assessment, our Company considers certain indicators such as whether the lease is for the 

major part of the economic life of the asset. If an arrangement contains lease and non-lease components, our Company applies 

Ind AS 115 ‘Revenue from contract with customers’ to allocate the consideration in the contract. Our Company recognizes 

lease payments received under operating lease as income on a straight-line basis over the lease term as part of ‘Revenue from 

operations’. 

Investments in Subsidiary, Associates and Joint Venture  

Our Company accounts investment in subsidiary, joint ventures and associates at cost. An entity controlled by our Company is 

considered as a subsidiary of our Company. Investments in subsidiary company outside India are translated at the rate of 

exchange prevailing on the date of acquisition. 

Investments where our Company has significant influence are classified as associates. Significant influence is the power to 

participate in the financial and operating policy decisions of the investee but is not control or joint control over those policies. 

A joint arrangement whereby the parties that have joint control of the arrangement have rights to the net assets of the joint 

arrangement is classified as a joint venture. Joint control is the contractually agreed sharing of control of an arrangement, which 

exists only when decisions about the relevant activities require unanimous consent of the parties sharing control. 

Impairment Loss on Investment in Associate or joint Venture 

If there is an indication of impairment in respect of entity’s investment in associate or joint venture, the carrying value of the 

investment is tested for impairment by comparing the recoverable amount with its carrying value and any resulting impairment 

loss is charged against the carrying value of investment in associate or joint venture. 

Impairment of Non-Financial Asset  

Our Company assesses at each reporting date, whether there is an indication that an asset may be impaired. If any indication 

exists, our Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an assets or cash-

generating units (“CGU”) fair value less costs of disposal and its value in use. Recoverable amount is determined for an 

individual asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or 

Company’s assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 

impaired and is written down to its recoverable amount.  

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that 

reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value less 

costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate 

valuation model is used. 

Cash and cash equivalents  

Cash comprises cash in hand, cash at bank including debit balance in bank overdraft, if any, demand deposits with banks, 

commercial papers and foreign currency deposits. Cash equivalents are short term deposits (with an original maturity of three 

months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash 

and which are subject to insignificant risk of changes in value. 

Borrowing costs  

General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying asset are 

capitalized up to the date when the asset is ready for its intended use after netting off any income earned on temporary 

investment of such funds. 
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To the extent that our Company borrows funds generally and uses them for the purpose of obtaining a qualifying asset, the 

amount of borrowing costs eligible for capitalization are determined by applying a capitalization rate to the expenditures on 

that asset. 

Other borrowing costs are expensed in the period in which they are incurred. 

Foreign currency transactions  

Transactions in currencies other than the functional currency are recognized at the rates of exchange prevailing at the dates of 

the transactions.  

At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the rates prevailing 

at that date. Foreign exchange gains and losses resulting from the settlement of such transactions and the re-measurement of 

monetary items denominated in foreign currency at period-end exchange rates are recognized in the statement of profit and loss.  

Foreign Currency Monetary Item Translation Reserve Account (“FCMITR”) represents unamortized foreign exchange 

gain/loss on long-term foreign currency borrowings that are amortized over the tenure of the respective borrowing. We have 

adopted exemption of Para D13AA of Ind AS 101, according to which we may continue the policy adopted for accounting for 

exchange differences arising from translation of long-term foreign currency monetary items recognized in the financial 

statements for the period ending immediately before the beginning of the first Ind AS financial reporting period as per the 

previous GAAP. Accordingly, all transactions in foreign currency are recorded at the exchange rate prevailing at the date of the 

transaction. The exchange differences arising on reporting of long-term foreign currency monetary items outstanding as on 

March 31, 2018, at rate prevailing at the end of each reporting period, different from those at which they were initially recorded 

during the period, or reported in previous financial statements, are accumulated in FCMITR Account, and amortized over the 

balance period of such long-term monetary item, by recognition as income or expense in each of such period. Long-term foreign 

currency monetary items are those which have a term of twelve months or more at the date of origination. 

Long-term foreign currency monetary items are those which have a term of twelve months or more at the date of origination. 

Short-term foreign currency monetary items (having a term of less than twelve months at the date of origination) are translated 

at rates prevailing at the end of each reporting period. The resultant exchange fluctuation is recognized as income or expense 

in each of such periods. 

As per Para 27 of Ind AS 21, exchange difference on monetary items that qualify as hedging instruments in cash flow hedge 

are recognized in other comprehensive income to the extent hedge is effective. Accordingly, we recognize the exchange 

difference due to translation of foreign currency loans at the exchange rate prevailing on reporting date in cash flow hedge 

reserve. 

Earnings per Share  

The basic earnings per share is computed by dividing the net profit after tax by the weighted average number of equity shares 

outstanding during the year.  

Diluted earnings per share is computed by dividing adjusted net profit after tax by the aggregate of weighted average number 

of equity shares and dilutive potential equity shares outstanding during the year. The number of equity shares and potentially 

dilutive equity shares are adjusted for share splits, reverse share splits and bonus shares, as appropriate. 

Provisions 

A provision is recognized when our Company has a present obligation (legal or constructive) as a result of past events and it is 

probable that an outflow of resources will be required to settle the obligation in respect of which a reliable estimate can be 

made. 

Contingent liabilities  

Contingent liabilities are not recognized but disclosed in notes when our Company has (i) a possible obligation due to past 

events and existence of the obligation depends upon occurrence or non-occurrence of future events not wholly within the control 

of our Company, or (ii) present obligations arising from past events where it is not probable that an outflow of resources will 

be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made. 

Contingent liabilities are assessed continuously to determine whether outflow of economic resources have become probable. If 

the outflow becomes probably, then relative provision is recognized in the financial statements. 
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Contingent Assets  

Contingent assets are not recognized but disclosed in notes which usually arise from unplanned or other unexpected events that 

give rise to the possibility of an inflow of economic benefits.  

Contingent assets are assessed continuously to determine whether inflow of economic benefits becomes virtually certain, then 

such assets and the relative income will be recognized in the financial statements. 

Segment Reporting  

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision 

maker. The Chairman and Managing Director of our Company has been identified as the chief operating decision maker.  

Material prior period errors 

Material prior period errors are corrected retrospectively by restating the comparative amounts for the prior periods presented 

in which the error occurred. If the error occurred before the earliest period presented, the opening balances of assets, liabilities 

and equity for the earliest period presented, are restated unless it is impracticable, in which case, the comparative information 

is adjusted to apply the accounting policy prospectively from the earliest date practicable. 

Taxation 

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 statement of profit and loss /other comprehensive income because of items of income or expense that are taxable or 

deductible in other years and items that are never taxable or deductible. Our Company’s current tax is calculated using tax rates 

that have been enacted or substantively enacted by the end of the reporting period. 

Current tax is recognized in the statement of profit and loss, except when they relate to items that are recognized in other 

comprehensive income or directly in equity, in which case, the current tax is also recognized in other comprehensive income 

or directly in equity respectively. Where current tax arises from the initial accounting for a business combination, the tax effect 

is included in the accounting for the business combination. 

Deferred tax 

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities in the 

financial statements and the corresponding amounts used for taxation purpose.  

Deferred tax liabilities are generally recognized for all taxable temporary differences.  

Deferred tax assets are generally recognized only to the extent that it is probable that future taxable profits will be available 

against which the assets can be utilized. 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 the related tax benefit will be realized. 

Current and deferred tax are recognized in the statement of profit and loss, except when they relate to items that are recognized 

in other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other 

comprehensive income or directly in equity respectively. 

Investment Property 

Investment properties are properties held to earn rentals and/or for capital appreciation (including property under construction 

for such purposes). Investment properties are measured initially at cost, including import duties, non-refundable taxes, after 

deducting trade discounts and rebates, borrowing cost if capitalization criteria are met and any cost directly attributable in 

bringing the asset to the location and condition necessary for it to be ready for its intended use. 

After initial recognition, our Company measures investment property by using cost model.  

An investment property is derecognized upon disposal or when the investment property is permanently withdrawn from use 

and no future economic benefits are expected from the disposal. Any gain or loss arising on de recognition of the property 

(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement 

of profit and loss in the period in which the property is derecognized. 

Investment properties are depreciated in accordance to the class of asset that it belongs and the life of the asset shall be as 

conceived for the same class of asset at our Company. 
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Though investment property is measured using cost model, the fair value of investment property is disclosed in the notes.  

Employee Benefits  

Short-term employee benefits 

Short-term employee benefits including salaries, short term compensated absences (such as a paid annual leave) where the 

absences are expected to occur within twelve months after the end of the period in which the employees render the related 

service, profit sharing and bonuses payable within twelve months after the end of the period in which the employees render the 

related services and non-monetary benefits for current employees are estimated and measured on an undiscounted basis. 

Post-employment benefit plans are classified into defined benefits plans and defined contribution plans as under: 

Defined contribution plan 

A defined contribution plan is a plan under which our Company pays fixed contributions in respect of the employees into a 

separate fund. Our Company has no legal or constructive obligations to pay further contributions after its payment of the fixed 

contribution. The contributions made by our Company towards defined contribution plans are charged to the statement of profit 

and loss in the period to which the contributions relate. 

Defined benefit plan 

Our Company has an obligation towards gratuity, Post-Retirement Medical Benefit and Other Defined Retirement Benefit, 

which are being considered as defined benefit plans covering eligible employees. Under the defined benefit plans, the amount 

that an employee will receive on retirement is defined by reference to the employee’s length of service, final salary, and other 

defined parameters. The legal obligation for any benefits remains with our Company, even if plan assets for funding the defined 

benefit plan have been set aside. 

Our Company’s obligation towards defined benefit plans is determined using the projected unit credit method, with actuarial 

valuations being carried out at the end of each annual reporting period. The liability recognized in the statement of financial 

position for defined benefit plans is the present value of the Defined Benefit Obligation (“DBO”) at the reporting date less the 

fair value of plan assets. Our management estimates the DBO annually with the assistance of independent actuaries. Actuarial 

gains/losses resulting from re-measurements of the liability/asset are included in other comprehensive income. The liability for 

retirement benefits of employees in respect of provident fund, benevolent fund, superannuation fund and gratuity is funded with 

separate trusts. 

Our Company’s contribution to provident fund is remitted to separate trusts established for this purpose based on a fixed 

percentage of the eligible employee’s salary and debited to the statement of profit and loss. 

Other long-term employee benefits: 

Liability in respect of compensated absences becoming due or expected to be availed more than one year after the balance sheet 

date is estimated on the basis of actuarial valuation performed by an independent actuary using the projected unit credit method. 

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are charged to statement of profit 

and loss in the period in which such gains or losses are determined. 

Financial instruments  

Initial recognition and measurement 

Financial assets and financial liabilities are recognized when our Company becomes a party to the contractual provisions of the 

financial instrument and are measured initially at fair value adjusted by transactions costs, except for those carried at fair value 

through profit or loss. Subsequent measurement of financial assets and financial liabilities is described below. 

Classification and subsequent measurement of financial assets 

For the purpose of subsequent measurement, financial assets are classified into the following categories upon initial recognition: 

(i) Amortized cost; (ii) Financial assets at fair value through profit or loss (“FVTPL”); and Financial assets at fair value through 

other comprehensive income (“FVOCI”). 

All financial assets except for those at FVTPL or equity instruments at FVOCI are subject to review for impairment at least at 

each reporting date to identify whether there is any objective evidence that a financial asset or a group of financial assets is 

impaired. Different criteria to determine impairment are applied to each category of financial assets, which are described below. 
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Loan at Amortised Cost 

Loans (financial asset) are measured at amortized cost using Effective Interest Rate if both of the following conditions are met: 

(i) The financial asset is held within a business model whose objective is to hold financial assets to collect contractual cash 

flows; and (ii) 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. 

A loss allowance for expected credit losses is recognized on financial assets carried at amortized cost. 

Financial assets at Fair Value through Profit or Loss 

Financial assets at FVTPL include all derivative financial instruments except for those designated and effective as hedging 

instruments, for which the hedge accounting requirements are being applied. Assets in this category are measured at fair value 

with gains or losses recognized in the statement of profit and loss. The fair values of financial assets in this category are 

determined by reference to active market transactions or using a valuation technique where no active market exists. 

Financial assets at Fair Value through Other Comprehensive Income (FVOCI) 

Financial assets at FVOCI comprise of equity instruments measured at fair value. An equity investment classified as FVOCI is 

initially measured at fair value plus transaction costs. Gains and losses are recognized in other comprehensive income and 

reported within the FVOCI reserve within equity, except for dividend income, which is recognized in profit or loss. There is no 

recycling of such gains and losses from OCI to Statement of Profit & Loss, even on the derecognition of the investment. 

However, the Company may transfer the same within equity.  

De-recognition of financial assets  

Financial assets (or where applicable, a part of financial asset or part of a group of similar financial assets) are derecognized 

(i.e. removed from our Company’s balance sheet) when the contractual rights to receive the cash flows from the financial asset 

have expired, or when the financial asset and substantially all the risks and rewards are transferred. Our Company also 

derecognizes the financial asset if it has both transferred the financial asset and the transfer qualifies for de-recognition. 

Classification and subsequent measurement of financial liabilities 

Financial liabilities are measured subsequently at amortized cost using the effective interest method, except for derivative 

financial liabilities which are carried at FVTPL, subsequently at fair value with gains or losses recognized in the statement of 

profit and loss. All host contracts which are in nature of a financial liability and separated from embedded derivative are 

measured at amortized cost using the effective interest method. 

De-recognition of financial liabilities 

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an 

existing financial liability is replaced by another from the same lender on substantially different terms or the terms of an existing 

liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability 

and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the statement of profit 

and loss. 

Derivative financial instruments  

Our Company is exposed to foreign currency fluctuations on foreign currency assets and liabilities. Our Company limits the 

effect of foreign exchange rate fluctuations by following established risk management policies including the use of derivatives. 

Our Company use Derivative instrument includes principal swap, cross currency and interest rate swap, forwards, interest rate 

swaps, currency and cross currency options, structured product, among others, to hedge foreign currency assets and liabilities. 

Derivatives are recognized and measured at fair value. Attributable transaction costs are recognized in statement of profit and 

loss as cost. 

De-recognition of Financial asset: 

Financial assets are derecognized when the contractual right to receive cash flows from the financial assets expires, or transfers 

the contractual rights to receive the cash flows from the asset. 
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Hedge Accounting 

Derivative financial instruments are accounted for at FVTPL except for derivatives designated as hedging instruments in cash 

flow hedge relationships, which require a specific accounting treatment. To qualify for hedge accounting, the hedging 

relationship must meet all of the following requirements: (i) there is an economic relationship between the hedged item and the 

hedging instrument; (ii) the effect of credit risk does not dominate the value changes that result from that economic relationship; 

and (iii) the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the 

entity actually hedges and the quantity of the hedging instrument that the entity actually uses to hedge that quantity of hedged 

item. 

Our Company has designated mostly derivative contracts as hedging instruments in cash flow hedge relationships. These 

arrangements have been entered into to mitigate foreign currency exchange risk and interest rate risk arising against which debt 

instruments denominated in foreign currency. 

Cash Flow hedging is done to protect cash flow positions of our Company from changes in exchange rate fluctuations and to 

bring variability in cash flow to fixed ones. 

Our Company enters into hedging instruments in accordance with policies as approved by the Board of Directors; provide 

written principles which are consistent with the risk management strategy/policies of our Company. 

All derivative financial instruments used for hedge accounting are recognized initially at fair value and reported subsequently 

at fair value in the balance sheet. 

The hedge instruments are designated and documented as hedges at the inception of the contract. The effectiveness of hedge 

instruments is assessed and measured at inception and on an on-going basis. The effective portion of change in the fair value 

as assessed based on mark to market valuation provided by respective banks/third party valuation of the designated hedging 

instrument is recognized in other comprehensive income as ‘Cash Flow Hedge Reserve’. The ineffective portion is recognized 

immediately in the statement of profit and loss as and when it occurs.  

At the time the hedged item affects profit or loss, any gain or loss previously recognized in other comprehensive income is 

reclassified from equity to profit or loss and presented as a reclassification adjustment within other comprehensive income. 

If the hedging relationship no longer meets the criteria for hedge accounting, then hedge accounting is discontinued 

prospectively. If the hedging instrument expires or sold, terminated or exercised, the cumulative gain or loss on the hedging 

instrument recognized in Cash Flow Hedge Reserve remains in Cash Flow Hedge Reserve till the period the hedge was effective. 

The cumulative gain or loss previously recognized in the Cash Flow Hedge Reserve is transferred to the statement of profit and 

loss upon the occurrence of the underlying transaction.  

Impairment 

Impairment of financial assets 

Loan assets  

Our Company follows a ‘three-stage’ model for impairment of loan asset carried at amortized cost based on changes in credit 

quality since initial recognition as summarized below: 

Stage-1 includes loan assets that have not had a significant increase in credit risk since initial recognition or that has low credit 

risk at the reporting date. 

Stage-2 includes loan assets that have had a significant increase in credit risk since initial recognition but that do not have 

objective evidence of impairment. 

Stage-3 includes loan assets that have objective evidence of impairment at the reporting date. 

The ECL is measured at 12-month ECL for Stage-1 loan assets and lifetime ECL for Stage-2 and Stage-3 loan assets. ECL is 

the product of the Probability of Default, Exposure at Default and Loss Given Default, defined as follows: 

Probability of Default (“PD”) - The PD represents the likelihood of a borrower defaulting on its financial obligation, either over 

the next 12 months (12 months PD), or over the remaining lifetime of the obligation. 

Loss Given Default (“LGD”) – LGD represents the Company’s expectation of the extent of loss on a defaulted exposure. LGD 

varies by type of counterparty, type, and preference of claim and availability of collateral or other credit support. 
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Exposure at Default (“EAD”) – EAD is based on the amount of outstanding exposure as on the assessment date on which ECL 

is computed.  

Forward-looking economic information is included in determining the 12-month and lifetime PD, EAD and LGD. The 

assumptions underlying the expected credit loss are monitored and reviewed on an on-going basis.  

Financial Instruments other than Loans consist of: (i) Financial assets include cash and cash equivalents, trade receivables, 

unbilled revenues, finance lease receivables, employee and other advances; and (ii) Financial liabilities include borrowings and 

bank overdrafts. 

Non-derivative financial instruments other than loans are recognized initially at fair value including any directly attributable 

transaction costs. Financial assets are derecognized when substantial risks and rewards of ownership of the financial asset have 

been transferred. In cases where substantial risks and rewards of ownership of the financial assets are neither transferred nor 

retained, financial assets are derecognized only when our Company has not retained control over the financial asset. 

Subsequent to initial recognition, they are measured as prescribed below:  

Cash and cash equivalents 

For the purposes of the cash flow statement, cash and cash equivalents include cash in hand, at bank, demand deposits with 

banks, cash credit, fixed deposits and foreign currency deposits, net of outstanding bank overdrafts that are repayable on demand 

and are considered part of our Company’s cash management system. In the statement of financial position, bank overdrafts are 

presented under borrowings. 

Trade Receivable 

Our Company follows 'simplified approach' for recognition of impairment loss allowance on trade receivables. The application 

of simplified approach does not require our Company to track changes in credit risk. Rather, we recognize impairment loss 

allowance based on lifetime ECLs at each reporting date, right from its initial recognition. Our Company determines impairment 

loss allowance based on individual assessment of receivables, historically observed default rates over the expected life of the 

trade receivables and is adjusted for forward-looking estimates. 

Other payables  

Other payables are initially recognized at fair value, and subsequently carried at amortized cost using the effective interest 

method. For these financial instruments, the carrying amounts approximate fair value due to the short-term maturity of these 

instruments. 

Dividend 

Proposed dividends and interim dividends payable to the shareholders are recognized as changes in equity in the period in which 

they are approved by the Board of Directors and in the shareholders’ meeting respectively. 

Fair Value Measurement and Disclosure 

Our Company measures financial instruments, such as derivatives at fair value at each reporting date. Fair value is the price 

that would be 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 based on the presumption that the transaction to sell the asset or transfer the 

liability takes place either: (i) In the principal market for the asset or liability, or (ii) In the absence of a principal market, in the 

most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by our 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, including assumptions about risk, 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. 

Our Company uses valuation techniques 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 categorized 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: 
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• Level 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 observable; 

• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 

unobservable. 

For assets and liabilities that are recognized in the financial statements regularly, the Company determines whether transfers 

have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant 

to the fair value measurement as a whole) at the end of each reporting period. 

Revenue Recognition  

Interest income 

Interest income is accounted on all financial assets (except where we are not recognizing interest income on credit impaired 

financial assets) measured at amortized cost. Interest income is recognized using the Effective Interest Rate (“EIR”) method in 

line with Ind AS 109, Financial Instruments. The EIR is the rate that exactly discounts estimated future cash receipts through 

expected life of the financial asset to that asset's net carrying amount on initial recognition. The EIR is calculated by taking into 

account transactions costs and fees that are an integral part of the EIR in line with Ind AS 109. Interest income on credit impaired 

assets is recognized on receipt basis. 

Rebate on account of timely payment of interest by borrowers is recognized on receipt of the entire interest amount due in time, 

in accordance with the terms of the respective contract and is netted against the corresponding interest income.  

Unless otherwise specified, the recoveries from the borrowers are appropriated in the order of (i) incidental charges (ii) penal 

interest (iii) overdue interest, and (iv) repayment of principal; the oldest being adjusted first. The recovery under One Time 

Settlement, Insolvency and Bankruptcy Code proceedings is appropriated first towards the principal outstanding and remaining 

recovery thereafter, towards interest and other charges, if any. 

Other Revenue  

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) are recognized as per Ind AS 

115 - Revenue from contracts with customers outlines a single comprehensive model of accounting for revenue arising from 

contracts with customers. The Company recognizes revenue from contracts with customers based on the principle laid down in 

Ind AS 115 - Revenue from contracts with customers. 

Revenue from contract with customers is recognized to the extent it is probable that the economic benefits will flow to the 

Company and the revenue and costs, if applicable, can be measured reliably. Revenue is measured at the transaction price 

agreed under the Contract. Transaction price excludes amounts collected on behalf of third parties (e.g., taxes collected on 

behalf of government) and includes/adjusted for variable consideration like rebates, discounts, only to the extent that it is highly 

probable that a significant reversal in the amount of cumulative revenue recognized will not occur when the uncertainty 

associated with the variable consideration is subsequently resolved. 

Revenue from solar plant  

Income from solar plant is recognized when the performance obligation are satisfied over time. Rebate given is disclosed as a 

deduction from the amount of gross revenue. 

Revenue from Fee and Commission 

Fees and commission are recognized on a point in time basis when probability of collecting such fees is established. 

Revenue from Implementation of Government Schemes and Projects 

The company besides its own activities also acts as implementing agency on behalf of various government / non-government 

organizations on the basis of Memorandum of Understanding (“MoU”) entered into between the company and such 

organization. The details of such activities are disclosed by the way of notes to the financial statements. 

Wherever any funds are received under trust on the basis of such MoUs entered, the same is not included in cash and cash 

equivalents and any income including interest income generated out of such funds belonging to such organizations is not 

accounted as revenue of the company. 
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Service charges earned from such schemes implemented by the company are recognized at a point in time basis when certainty 

of collecting such service charges is established. 

Expense 

Expenses are accounted for on accrual basis. Prepaid expenses up to ₹ 500,000 per item are charged to the statement of profit 

and Loss, as and when incurred, adjusted or received. 

Expenditure on issue of shares 

Expenditure on issue of shares, if any, is charged to the securities premium account. 

Financial Performance Indicators and Non-GAAP Financial Measures 

Certain financial indicators and ratios to measure and analyse our financial performance and financial condition (“Non-GAAP 

Measures”), presented in this Preliminary Placement Document are a supplemental measure of our performance and liquidity 

that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS, US GAAP or any other GAAP. Further, 

these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS, 

US GAAP or any other GAAP and should not be considered in isolation or construed as an alternative to cash flows, profit/ 

(loss) for the years/ period or any other measure of financial performance or as an indicator of our operating performance, 

liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind 

AS, Indian GAAP, IFRS, US GAAP or any other GAAP. In addition, Non-GAAP measures are widely used in our industry, 

they may not be comparable to similar financial indicators and ratios used by other companies engaged in the financial services 

industry in India and are not standardised terms, hence a direct comparison of these Non-GAAP Measures between companies 

may not be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting its usefulness as 

a comparative measure. Further, these Non-GAAP Measures have limitations as analytical tools, and should not be considered 

in isolation from, or as a substitute for, analysis of our historical performance, as reported and presented in our Financial 

Information. Although such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable 

accounting standards, our Company’s management believes that they are useful to an investor in evaluating us as they are 

widely used measures to evaluate a company’s operating performance. 

Principal Components of Statement of Profit and Loss  

Revenue 

Revenue from Operations 

Our revenue from operations comprises the following: 

Interest income: Our interest income comprises interest on (a) interest on loans from lending operations; (b) interest income on 

investments, comprising interest on GoI securities .; (c) interest on deposits with banks, comprising short term deposits in INR 

and in foreign currency; (d) other interest income; and (e) differential interest, which is charged on prepayment of loans.  

Fees and commission income: Fees and commission income comprises (a) business service fees (including fee-based income, 

consultancy fees and guarantee commission); and (b) service charges (including charges from various funds, incentives and 

projects).  

Net gain/(loss) on fair value changes on derivatives: Net gain/(loss) on fair value changes comprise fair value changes on 

derivative cover taken on foreign currency loans  

Other operating income: Our other operating income comprises (a) revenue from solar plant operations at our 50MW Kasaragod 

Solar Plant in the state of Kerala; (b) profit from sale of investments; and (iii) recovery from bad debts written off.  

Other Income 

Our other income comprises (a) excess provisions written back; (b) interest on staff loans; (c) profit on the sale of property, 

plant and equipment; (d) profit on sale of investment in associate; (e) rental income; and (f) others.  

Expenses 

Finance Costs 

Finance costs primarily include (a) interest on borrowings; (b) interest on debt securities; (c) interest on subordinated liabilities; 

(d) other borrowing cost, including commitment fees and guarantee fees; (e) transaction costs on borrowings, which are costs 

incurred on the issue of securities or the initial costs on availing lines of credit or bank facility; and (f) interest on lease liability.  
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Net translation/transaction exchange loss/ gain 

Net translation/transaction exchange loss or gains comprise (a) our net translation of foreign currency exchange loss or gain; 

and (b) amortisation of Foreign Currency Monetary Item Translation Reserve (FCMITR).  

Impairment on financial assets 

Impairment on financial assets includes impairment on our loans measured at amortised cost. 

Employee Benefit Expenses 

Employee benefit expenses includes (a) salaries and wages; (b) contributions to provident fund and other funds; (c) staff welfare 

expenses; and (d) human resource development expenses.  

Depreciation, Amortisation and Impairment  

Depreciation, amortisation and impairment expense includes (a) the depreciation on property, plant and equipment, including 

buildings, computers, furniture and fixtures, leasehold improvements, office equipment, vehicles, solar plant (building and plant 

and equipment); (b) amortization on intangible assets including software; (c) depreciation on investment property including 

building; and (d) amortization on right to use asset.  

Other Expenses 

Other expenses include (a) rent, taxes and energy costs, (b) repairs and maintenance expenses, (c) communication costs, (d) 

printing and stationery expenses, (e) advertisement and publicity expenses, (f) director’s fees, allowances and expenses, (g) 

auditor’s fees and expenses, (h) legal and professional charges, (i) insurance costs, (j) bad debts, (k) credit rating expenses, (l) 

losses on the sale of fixed assets,(m) travelling & conveyance and (n) other expenses.  

Corporate Social Responsibility Expenses 

Corporate social responsibility expenses comprise the amounts utilised towards our corporate social responsibility obligations 

as required under the Companies Act, 2013. 

Results of Operations 

The table below sets forth certain information with respect to our results of operations on a standalone basis for Fiscals 2025, 

2024 and 2023: 

(in ₹ crores, except percentages) 

Profit and Loss 

Account 

Fiscal 

2025 2024 2023 

(₹ crores) % of Total 

Income 

(₹ crores) % of Total 

Income 

(₹ crores) % of Total Income 

Income:       

Revenue from 

Operations 

      

Interest income 6,575.39 97.34% 4,822.40 97.12% 3,373.83 96.86% 

Fees and commission 

income 

95.71 1.42% 60.01 1.21% 37.33 1.07% 

Net gain/(loss) on fair 

value changes on 

derivatives 

13.13 0.19% (11.26) (0.23)% 12.43 0.36% 

Other operating income 58.18 0.86% 92.78 1.87% 58.39 1.68% 

Total Revenue from 

Operations 

6,742.41 99.82% 4,963.93 99.97% 3,481.98 99.97% 

Other Income 12.37 0.18% 1.36 0.03% 1.07 0.03% 

Total Income 6,754.78 100.00% 4,965.29 100.00% 3,483.05 100.00% 

Expenses:       

Finance Cost 4,141.03 61.31% 3,164.10 63.72% 2,088.44 59.96% 

Net 

translation/transaction 

exchange loss/ (gain) 

41.61 0.62% (16.53) (0.33)% 24.03 0.69% 

Impairment on 

financial assets 

237.23 3.51% (67.22) (1.35)% 66.58 1.91% 

Employee benefit 

expenses 

81.05 1.20% 71.32 1.44% 63.09 1.81% 
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Profit and Loss 

Account 

Fiscal 

2025 2024 2023 

(₹ crores) % of Total 

Income 

(₹ crores) % of Total 

Income 

(₹ crores) % of Total Income 

Depreciation, 

amortization and 

impairment 

38.80 0.57% 30.35 0.61% 23.50 0.67% 

Other expenses 86.48 1.28% 76.52 1.54% 71.19 2.04% 

Corporate Social 

Responsibility 

Expenses 

24.78 0.37% 21.51 0.43% 6.97 0.20% 

Total Expenses 4,650.98 68.85% 3,280.05 66.06% 2,343.80 67.29% 

Profit/(loss) before tax 2,103.80 31.15% 1,685.24 33.94%% 1,139.25 32.71% 

Tax Expense       

Current tax 471.31 6.98% 413.03 8.32% 253.17 7.27% 

Deferred tax (66.11) (0.98)% 19.98 0.40% 21.45 0.62% 

Share of Profit in 

Associate 

 0.00%  0.00% - 0.00% 

Profit/(loss) for the 

period 

1,698.60 25.15% 1,252.23 25.22% 864.63 24.82% 

Other Comprehensive 

Income 

68.23 1.01%% (156.80) (3.16)% (38.73) (1.11)% 

       

Total Comprehensive 

Income for the period 

(comprising 

Profit/(Loss) and 

other Comprehensive 

Income for the 

period) 

1,766.83 26.16% 1,095.43 22.06% 825.90 23.71% 

 

Fiscal 2025 compared to Fiscal 2024  

Income 

Our total income, comprising revenue from operations and other income, increased by 36.04% from ₹ 4,965.29 crores in Fiscal 

2024 to ₹ 6,754.78 crores in Fiscal 2025, primarily due to higher interest income owing to increase in our loan portfolio during 

Fiscal 2025. 

The table below sets forth details in relation to our income for Fiscal 2025 and Fiscal 2024. 

(in ₹ crores, except percentages) 

Income Fiscal 2025 Fiscal 2024 Percentage Change 

Revenue from Operations    

Interest income  6,575.39   4,822.40  36.35% 

Fees and commission income  95.71   60.01  59.49% 

Net gain/(loss) on fair value changes on derivatives  13.13   (11.26) -216.61% 

Other operating income  58.18   92.78  -37.29% 

Total Revenue from Operations  6,742.41   4,963.93  35.83% 

Other Income  12.37   1.36  809.56% 

Total Income  6,754.78   4,965.29  36.04% 

 

Revenue from Operations  

Our revenue from operations increased by 35.83% from ₹ 4,963.93 crores in Fiscal 2024 to ₹ 6,742.41 crores in Fiscal 2025 

for the reasons described below. 

Interest income 

Our interest income increased by 36.35% from ₹ 4,822.40 crores in Fiscal 2024 to ₹ 6,575.39 crores in Fiscal 2025 to primarily 

due to the growth of our Term Loans in Fiscal 2025.  

• Our interest on loans from lending operations after rebate increased by 36.78 % from ₹ 4,748.89 crores in Fiscal 2024 

to ₹ 6,495.36 crores in Fiscal 2025. This was primarily due to the growth of our Gross Loan Portfolio by 27.78%, from 

₹ 59,698.11 crores as of March 31, 2024 to ₹ 76,281.65 crores as of March 31, 2025, driven significantly by increased 

lending to solar, wind, ethanol, manufacturing, hydro projects and lending to state utilities. 



 

 

 

129 

• Our interest on deposit with banks decreased by 42.57% from ₹ 33.29 crores in Fiscal 2024 to ₹ 19.12 crores in Fiscal 

2025 primarily due to decrease in deposits with banks.  

• Our differential interest income decreased by 37.53% from ₹ 33.44 crores in Fiscal 2024 to ₹ 20.89 crores in Fiscal 

2025 primarily due to nil/lower prepayments charges, as per sanction terms, of the loan prepaid during the Fiscal year. 

Fees and commission income 

Our fees and commission income increased by 59.49% from ₹ 60.01 crores in Fiscal 2024 to ₹ 95.71 crores in Fiscal 2025. This 

increase was on account of receipt of higher guarantee commission resulting in an increase on the total business service fees.  

Net gain/(loss) on fair value changes on derivatives 

Our net gain/ (loss) on fair value changes on derivatives increased from a net loss of ₹ (11.26) crores in Fiscal 2024 to net gain 

of ₹ 13.13 crores in Fiscal 2025 primarily due to mark to market valuation of the derivative instruments availed to hedge foreign 

currency loans. Other operating income 

Other operating income decreased by 37.29% from ₹ 92.78 crores in Fiscal 2024 to ₹ 58.18 crores in Fiscal 2025, primarily due 

to decrease in the quantum of bad debts recovered from ₹ 63.57 crores in Fiscal 2024 to 31.70 crores in Fiscal 2025. We were 

able to close or upgrade 4 non-performing project loan accounts in Fiscal 2025, with recovery of ₹ 31.70 crores.  

Other Income 

Our other income increased by 809.56% from ₹ 1.36 crores in Fiscal 2024 to ₹ 12.37 crores in Fiscal 2025 due to refund of 

Interest on Income Tax of ₹ 9.68 crores in Fiscal 2025. 

Expenses 

Our total expenses increased by 41.80% from ₹ 3,280.05 crores in Fiscal 2024 to 4,650.98 crores in Fiscal 2025 for the reasons 

described below. 

Finance Costs 

Our finance costs increased by 30.88% from ₹ 3,164.10 crores in Fiscal 2024 to ₹ 4,141.03 crores in Fiscal 2025. 

The table below sets forth details in relation to our finance costs for Fiscal 2025 and Fiscal 2024: 

(in ₹ crores, except percentages) 

Finance Costs Fiscal 2025 Fiscal 2024 Percentage Change 

Interest on borrowings1  2,243.56   2,027.99  10.63% 

Interest on debt securities2   1,759.15   962.31  82.80% 

Interest on subordinated liabilities3  56.62   52.59  7.66% 

Other borrowings costs  80.25   120.46  -33.38% 

Transaction cost on borrowings  1.11   0.40  177.50% 

Interest on lease liability  0.34   0.36  -5.56% 

Total Finance Cost 4,141.03 3,164.10 30.88% 

Note: 
1.Interest on borrowings from banks and financial institutions. 

2.Interest on taxable and taxfree bonds 

3. Interest on subordinated liabilities and perpetual debt instruments. 

 

Our interest on borrowings increased by 10.63% from ₹ 2,027.99 crores in Fiscal 2024 to ₹ 2,243.56 crores in Fiscal 2025. This 

was primarily due to our disbursement for Fiscal 2025 being significantly higher, at ₹ 30,168.00 crores, compared to ₹ 25,089.04 

crores in Fiscal 2024, which required higher fund raising. In Fiscal 2025, we raised funds amounting to ₹ 25,200.46 crores 

which resulted in higher interest on borrowings.  

Our interest on debt securities increased by 82.80% from ₹ 962.31 crores in Fiscal 2024 to ₹ 1,759.15 in Fiscal 2025 primarily 

due to higher fund raising through issuance of unsecured taxable bonds. 

Our other borrowing costs decreased by 33.38% from ₹ 120.46 crores in Fiscal 2024 to ₹ 80.25 crores in Fiscal 2025 primarily 

due to decrease in guarantee fee amount paid to GOI.  
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Our transaction costs increased by 177.50% from ₹ 0.40 crores in Fiscal 2024 to ₹ 1.11 crores in Fiscal 2025 primarily due to 

increase in bond issuance in Fiscal 2025 due to which amortisation of transaction increased. 

Net translation/transaction exchange loss/(gain) 

Our net translation/transaction exchange losses increased by 351.72% from ₹ (16.53) crores in Fiscal 2024 to ₹ 41.61 crores in 

Fiscal 2025 primarily due to unfavourable exchange fluctuations on foreign currency loans and repayment of foreign currency 

borrowings. 

Impairment on financial assets 

Our impairment on financial assets increased by 452.92% from ₹ (67.22) crores in Fiscal 2024 to ₹ 237.23 crores in Fiscal 2025 

primarily due to increase in our GNPA from ₹ 1,410.85 crores, or 2.36% of Gross Loan Portfolio as of March 31, 2024 to ₹ 

1,866.25 crores or 2.45% of Gross Loan Portfolio as of March 31, 2025. 

Employee Benefit Expenses 

Our employee benefit expenses increased by 13.64% from ₹ 71.32 crores in Fiscal 2024 to ₹ 81.05 crores in Fiscal 2025 

primarily due to increase in salaries owing to new recruitments, employee promotions and routine increments.  

Depreciation, amortization and impairment 

Our depreciation and amortization expenses increased by 27.84% from ₹ 30.35 crores in Fiscal 2024 to ₹ 38.80 crores in Fiscal 

2025 primarily due to purchase of furniture & fixtures and office equipments under the employee benefit policy. 

Other Expenses 

Our other expenses increased by 13.02% from ₹ 76.52 crores in Fiscal 2024 to ₹ 86.48 crores in Fiscal 2025 primarily due to 

an increase of bad debt expense from nil in Fiscal 2024 to ₹ 14.74 crores in Fiscal 2025.  

Profit before tax 

Our profit before tax increased by 24.84% from ₹ 1,685.24 crores in Fiscal 2024 to ₹ 2,103.80 crores in Fiscal 2025 for the 

reasons described above. 

Tax Expenses 

Our tax expenses decreased by 6.42% from ₹ 433.01 crores in Fiscal 2024 to ₹ 405.20 crores in Fiscal 2025 primarily due to 

adjustment of deferred tax. 

The table below sets forth details in relation to our tax expenses for Fiscal 2025 and Fiscal 2024. 

(in ₹ crores, except percentages) 

Tax Expenses Fiscal 2025 Fiscal 2024 Percentage Change 

Income tax 471.31 413.03 14.11% 

Deferred tax (66.11) 19.98 (430.88)% 

Total Tax Expenses 405.20 433.01 (6.42)% 

 

Profit for the period 

For the reasons discussed above, our profit for the period increased by 35.65% from ₹ 1,252.23 crores in Fiscal 2024 to ₹ 

1,698.60 crores in Fiscal 2025. 

Other Comprehensive Income 

Our other comprehensive income increased by 143.51% from ₹ (156.80) crores in Fiscal 2024 to ₹ 68.23 crores in Fiscal 2025 

primarily due to change in the mark to market valuation on derivative instruments and exchange fluctuation on the underlying 

exposure. 

Total Comprehensive Income 

For the reasons discussed above, our total comprehensive income for the period increased by 61.29% from ₹ 1,095.43 crores 

in Fiscal 2024 to ₹1,766.83 crores in Fiscal 2025. 
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Fiscal 2024 compared to Fiscal 2023 

Income 

Our total income, comprising revenue from operations and other income, increased by 42.56% from ₹ 3,483.05 crores in Fiscal 

2023 to ₹ 4,965.29 crores in Fiscal 2024, primarily due to higher interest income owing to increase in our loan portfolio during 

Fiscal 2024. 

The table below sets forth details in relation to our income for Fiscal 2024 and Fiscal 2023. 
 

(in ₹ crores, except percentages) 

Income Fiscal 2024 Fiscal 2023 Percentage Change 

Revenue from Operations    

Interest income  4,822.40   3,373.83  42.94% 

Fees and commission income  60.01   37.33  60.74% 

Net gain/(loss) on fair value changes on derivatives  (11.26)  12.43  (190.56)% 

Other operating income  92.78   58.39  58.90% 

Total Revenue from Operations  4,963.93   3,481.98  42.56% 

Other Income  1.36   1.07  26.75% 

Total Income  4,965.29   3,483.05  42.56% 

 

Revenue from Operations 

Our revenue from operations increased by 42.56% from ₹ 3,481.98 crores in Fiscal 2023 to ₹ 4,963.93 crores in Fiscal 2024 

for the reasons described below. 

Interest income 

Our interest income increased by 42.94% from ₹ 3,373.83 crores in Fiscal 2023 to ₹ 4,822.40 crores in Fiscal 2024 to primarily 

due to the growth of our Term Loans in Fiscal 2024.  

• Our interest on loans from lending operations after rebate increased by 44.84% from ₹ 3,278.64 crores in Fiscal 2023 

to ₹ 4,748.88 crores in Fiscal 2024. This was primarily due to the growth of our Gross Loan Portfolio by 26.81%, from 

₹ 47,075.52 crores as of March 31, 2023 to ₹ 59,698.11 crores as of March 31, 2024, driven significantly by increased 

lending to solar, wind, ethanol, manufacturing, hydro projects and lending to state utilities. 

• Our interest on deposit with banks decreased from ₹ 77.79 crores in Fiscal 2023 to ₹ 33.29 crores in Fiscal 2024 

primarily due to decrease in deposits.  

• Our differential interest income increased by 218.11% from ₹ 10.51 crores in Fiscal 2023 to ₹ 33.44 crores in Fiscal 

2024 primarily due to the higher prepayments as compared to previous fiscal year. 

Fees and commission income 

Our fees and commission income increased by 60.74% from ₹ 37.33 crores in Fiscal 2023 to ₹ 60.01 crores in Fiscal 2024. This 

increase was due to was on account of receipt of higher guarantee commission resulting in an increase on the total business 

service fees.  

Net gain/(loss) on fair value changes on derivatives 

Our net gain/ (loss) on fair value changes on derivatives decreased from a net gain of ₹ 12.43 crores in Fiscal 2023 to ₹ (11.26) 

crores in Fiscal 2024 primarily due to mark to market valuation of the derivative instruments availed to hedge foreign currency 

loans.  

Other operating income 

Other operating income increased by 58.90% from ₹ 58.39 crores in Fiscal 2023 to ₹ 92.78 crores in Fiscal 2024, primarily due 

to increase in the quantum of bad debts recovered from ₹ 31.48 crores in Fiscal 2023 to 63.57 crores in Fiscal 2024. This was 

owing to measures taken by us to improve our recovery and monitoring mechanism, resulting in higher recovery from bad 

debts. As a result, we were able to close or upgrade 3 non-performing project loan accounts in Fiscal 2024, with recovery of ₹ 

212.70 crores. This resulted in improvement in our GNPA from ₹ 1,513.35 crores, or 3.21% of Gross Loan Portfolio as of 

March 31, 2023 to ₹ 1,410.85 crores or 2.36% of Gross Loan Portfolio as of March 31, 2024, and in NNPA from ₹ 768.02 

crores or 1.66% of Net Gross Loan Portfolio as of March 31, 2023 to ₹ 581.21 crores or 0.99% of Net Gross Loan Portfolio as 

of March 31, 2024. 
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Other Income 

Our other income increased by 26.75% from ₹ 1.07 crores in Fiscal 2023 to ₹ 1.36 crores in Fiscal 2024 due to an increase in 

interest received from staff loan on ₹ 0.95 crores in Fiscal 2023 to ₹ 1.29 crores in Fiscal 2024. 

Expenses 

Our total expenses increased by 39.95% from ₹ 2,343.80 crores in Fiscal 2023 to 3,280.05 crores in Fiscal 2024 for the reasons 

described below. 

Finance Costs 

Our finance costs increased by 51.51% from ₹ 2,088.44 crores in Fiscal 2023 to ₹ 3,164.10 crores in Fiscal 2024. 

The table below sets forth details in relation to our finance costs for Fiscal 2024 and Fiscal 2023: 

(in ₹ crores, except percentages) 

Finance Costs Fiscal 2024 Fiscal 2023 Percentage Change 

Interest on borrowings  2,027.99   1,188.80  70.59% 

Interest on debt securities   962.30   746.70  28.87% 

Interest on subordinated liabilities  52.59   52.56  0.09% 

Other borrowings costs  120.46   98.24  22.61% 

Transaction cost on borrowings  0.40   1.76  (77.41)% 

Interest on lease liability  0.36   0.38  (5.48)% 

Total Finance Cost  3,164.10   2,088.44  51.51% 

 

Our interest on borrowings increased by 70.59% from ₹ 1188.80 crores in Fiscal 2023 to ₹ 2027.99 crores in Fiscal 2024. This 

was primarily due to our disbursement for Fiscal 2024 being significantly higher, at ₹ 25,089.04 crores, compared to ₹ 21,639.21 

crores in Fiscal 2023, which required higher fund raising. In Fiscal 2024, we raised funds amounting to ₹ 16,401.18 crores 

which resulted in higher interest of borrowings, additionally to interest rates demonstrating upward movement in Fiscal 2024.  

Our interest on debt securities increased by 28.87% from ₹ 746.70 crores in Fiscal 2023 to ₹ 962.30 crores in Fiscal 2024 

primarily due to higher fund raising through issuance of unsecured taxable bonds. 

Our other borrowing costs increased by 22.61% from ₹ 98.24 crores in Fiscal 2023 to ₹ 120.46 crores in Fiscal 2024 primarily 

due to increase in payment of guarantee fee amount to GOI.  

Our transaction costs decreased by 77.41% from ₹ 1.76 crores in Fiscal 2023 to ₹ 0.40 crores in Fiscal 2024 primarily due to 

full amortisation of transaction cost on masala bonds on account of maturity in October 2022. 

Net translation/transaction exchange loss/(gain) 

Our net translation/transaction exchange losses decreased by 168.79% from ₹ 24.03 crores in Fiscal 2023 to ₹ (16.53) crores in 

Fiscal 2024 primarily due to favourable exchange fluctuations on foreign currency loans and repayment of foreign currency 

borrowings. 

Impairment on financial assets 

Our impairment on financial assets decreased by 200.96% from ₹ 66.58 crores in Fiscal 2023 to ₹ (67.22) crores in Fiscal 2024 

primarily due to improvement in our GNPA from ₹ 1,410.85 crores, or 3.21% of Gross Loan Portfolio as of March 31, 2023 to 

₹ 1,513.35 crores or 2.36% of Gross Loan Portfolio as of March 31, 2024, and in NNPA from ₹ 581.21 crores or 1.66% of 

Gross Loan Portfolio as of March 31, 2023 to ₹ 768.02 crores or 0.99% of Gross Loan Portfolio as of March 31, 2024 due to 

recovery of NPA and reversal of ECL. 

Employee Benefit Expenses 

Our employee benefit expenses increased by 13.04% from ₹ 63.09 crores in Fiscal 2023 to ₹ 71.32 crores in Fiscal 2024 

primarily due to increase in salaries on account of increase in our employee base from 160 as of March 31, 2023 to 173 as of 

March 31, 2024 owing to new recruitments, employee promotions and routine increments.  

Depreciation, amortization and impairment 

Our depreciation and amortization expenses increased by 29.15% from ₹ 23.50 crores in Fiscal 2023 to ₹ 30.35 crores in Fiscal 

2024 primarily due to purchase of furniture and fixtures and office equipments under the employee benefit policy. 
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Other Expenses 

Our other expenses increased by 7.50% from ₹ 71.19 crores in Fiscal 2023 to ₹ 76.52 crores in Fiscal 2024 primarily due to an 

increase the legal and professional charges from ₹ 11.46 crores in Fiscal 2023 to ₹ 24.06 crores in Fiscal 2024.  

Profit before tax 

Our profit before tax increased by 47.93% from ₹ 1,139.25 crores in Fiscal 2023 to ₹ 1,685.24 crores in Fiscal 2024 for the 

reasons described above. 

Tax Expenses 

Our tax expenses increased by 57.68% from ₹ 274.62 crores in Fiscal 2023 to ₹ 433.01 crores in Fiscal 2024 primarily due to 

adjustment of deferred tax. 

The table below sets forth details in relation to our tax expenses for Fiscal 2024 and Fiscal 2023. 

 (in ₹ crores, except percentages) 

Tax Expenses Fiscal 2024 Fiscal 2023 Percentage Change 

Income tax  413.03   253.17  63.14% 

Deferred tax  19.98   21.45  (6.85)% 

Total Tax Expenses 433.01 274.62 57.68% 

 

Profit for the period 

For the reasons discussed above, our profit for the period increased by 44.83% from ₹ 864.63 crores in Fiscal 2023 to ₹ 1,252.23 

crores in Fiscal 2024. 

Other Comprehensive Income 

Our other comprehensive income decreased by 304.78% from ₹ (38.73) crores in Fiscal 2023 to ₹ (156.80) crores in Fiscal 

2024 primarily due to change in the mark to market valuation on derivative instruments and exchange fluctuation on the 

underlying exposure. 

Total Comprehensive Income 

For the reasons discussed above, our total comprehensive income for the period increased by 32.64% from ₹ 825.90 crores in 

Fiscal 2023 to ₹ 1,095.43 crores in Fiscal 2024. 

Liquidity and Capital Resources  

Our primary liquidity requirements have been, and will continue to be, for providing loans to customers, meeting our working 

capital requirements and repaying our borrowings. Surplus funds, if any, are invested in accordance with our investment policy. 

We actively monitor our liquidity position to meet our customers’ requirements, while also meeting our lenders’ requirements, 

and factoring in debt service requirements, operating expenses, statutory payments and other foreseeable payments. 

Pursuant to the RBI circular dated November 4, 2019, on ‘Liquidity Risk Management Framework for Non-Banking Financial 

Companies and Core Investment Companies’ (now repealed), and RBI’s Master Direction dated October 19, 2023 (as updated), 

all non-deposit taking NBFCs with asset size of ₹ 100 billion and above, and all deposit taking NBFCs irrespective of their 

asset size, are required to maintain a liquidity buffer in terms of liquidity coverage ratio which will promote resilience of NBFCs 

to potential liquidity disruptions by ensuring that they have sufficient high quality liquid asset to survive any acute liquidity 

stress scenario lasting for 30 days. The liquidity coverage ratio requirement is binding on NBFCs from December 1, 2020 with 

the minimum high   quality liquid assets to be held being 50% of the liquidity coverage ratio, progressively reaching up to the 

required level of 100% by December 1, 2024, in accordance with the time-line prescribed below: 

By December 1, 2022 By December 1, 2023 By December 1, 2024 By March 31, 2025 

Regulatory 

requirement 

Our LCR(1) Regulatory 

requirement 

Our LCR(1) Regulatory 

requirement 

Our LCR(1) Regulatory 

requirement 

Our 

LCR(1) 

70% 1,194.00% 85% 451% 100.00% 124% 100% 138% 
(1) For the third quarter of the respective Fiscal. 

We have met our liquidity needs primarily from our borrowings (including issuance of bonds) and to a lesser extent from our 

cash flows from operations. As on March 31, 2025, we had ₹ 4,472.08 crores of unutilised short term loans tied up with banks 

and ₹ 6,060.50 crores of unutilised term loan facilities tied up with banks and financial institutions, in both rupee and foreign 

currency. 
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We maintain diverse sources of funding to facilitate flexibility in meeting our liquidity requirements. Our borrowings primarily 

include bonds issued in both the Indian domestic market, term loans obtained from various domestic and international financial 

institutions. Our total finance cost (excluding exchange rate fluctuation gain or loss) for Fiscals 2025, 2024 and 2023 was ₹ 

4,141.03 crores, ₹ 3,164.11 crores and ₹ 2,088.44 crores respectively, and comprised 61.42%, 63.74% and 59.98% of our 

revenue from operations in the respective periods. For further information, see “Our Business – Our Sources of Funding” on 

page 269. 

We expect to meet our working capital needs and liquidity requirements for the next 12 months from the cash flows from our 

borrowings and from operations. 

Capital Adequacy 

The table below sets out our capital to risk-weighted assets ratio as of and March 31, 2025, 2024 and 2023: 

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores, except percentages and ratios 

Paid up capital  2,687.76   2,687.76   2,284.60  

Reserve and surplus  7,578.40   5,871.66   3,650.57  

Tier 1 Capital  11,137.60   8,265.20   5,489.56  

Tier 2 Capital  1,922.96   929.93   1,086.06  

Total Capital  13,060.56   9,195.13   6,575.62  

Tier 1 Capital Adequacy Ratio %  15.15%   18.08%  15.71% 

Tier 2 Capital Adequacy Ratio %  2.62%   2.03%1  3.11% 

Capital adequacy ratio ( CRAR) %  17.77%   20.11%1  18.82% 
Note:  
1. As of 31 March 2024, the reported CRAR of the Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. This calculation 

was based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the Company that had reached their 

commercial operations date (COD) and had been operational for over a year. However, effective 31 March 2025, the company has applied a 100% risk weight 
to these assets. Accordingly, CRAR of corresponding period as at 31 March 2024 has been restated and reported in FY 25 Financial Statements as 15.51% 

with Tier I Capital as 13.94% and Tier II Capital as 1.57%. 

Summary of Cash flows 

As of March 31, 2025, we had cash and cash equivalents (as per our cash flow statement) of ₹ 29.84 crores. Cash and cash 

equivalent primarily consists of cash on hand and balances with banks in current accounts and fixed deposits with banks 

(original maturity less than three months). As our business involves borrowing funds and on-lending such funds to our 

customers in the form of loan products, we may experience timing differences between receipt of funds and on- lending of such 

funds. These timing differences result in on-going, but temporary cash balances on our books. Our Asset Liability Committee 

plays an active role in monitoring and managing these asset-liability mismatches. 

The table below sets forth selected information from our statements of cash flows in the periods indicated below. 

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores 

Cash flow from operating activities (14,461.40) (11,099.64) (12,343.08) 

Cash flow from investing activities (543.38) (23.16) (17.21) 

Cash flow from financing activities 14,960.41 11,058.56 12,367.64 

Net increase/(decrease) in cash and cash 

equivalents 

(44.37) (64.24) 7.36 

Cash and cash equivalents at the beginning of 

the period 

74.21 138.45 131.17 

Cash and cash equivalents at the end of the 

period 

29.84 74.21 138.53 

Note: Cash flow from operating activities primarily comprises cash generation from operating activities which also includes outflow on account of term loans 

given to the borrowers. 

Operating Activities  

Fiscal 2025  

Net cash flows used in operating activities was ₹ (14,461.40) crores for Fiscal 2025. While our profit before tax was ₹ 2,103.8 

crores, we had an operating profit before changes in operating assets/ liabilities of ₹ 2,513.60 crores. This increase was primarily 

due to addition of non-cash items such as depreciation and amortization expenses of ₹ 38.80 crores and provision for indirect 

tax of ₹ 23.22 crores and offset by impairment of financial assets of ₹ 237.23 crores. Our changes in operating assets/ liabilities 
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for Fiscal 2025 primarily consists of an increase in loans of ₹ 16,623.35 crores on account of increased loan disbursals to our 

customers.  

Fiscal 2024  

Net cash flows used in operating activities was ₹ (11,099.64) crores for Fiscal 2024. While our profit before tax was ₹ 1,685.24 

crores, we had an operating profit before changes in operating assets/ liabilities of ₹ 1,660.03 crores. This decrease was primarily 

due to addition of non-cash items such as depreciation and amortization expenses of ₹ 30.35 crores and provision for indirect 

tax of ₹ 20.15 crores and offset by impairment of financial assets of ₹ (67.22) crores. Our changes in operating assets/ liabilities 

for Fiscal 2024 primarily consisted of an increase in loans of ₹ 12,644.48 crores on account of increased loan disbursals to our 

customers.  

Fiscal 2023 

Net cash flows used in operating activities was ₹ (12,343.08) crores for Fiscal 2023. While our profit before tax was ₹ 1139.25 

crores, we had an operating profit before changes in operating assets/ liabilities of ₹ 1,342.32 crores. This increase was primarily 

due to addition of non-cash items such as depreciation and amortization expenses of ₹ 23.50 crores, impairment of financial 

assets of ₹ 66.58 crores, net transaction/translation exchange loss of ₹ 24.03 crores and effective interest rate on loans of ₹ 64.68 

crores. Our changes in operating assets/ liabilities for Fiscal 2023 primarily consisted of an increase in loans of ₹ 13132.99 

crores on account of increased loan disbursals to our customers.  

Investing Activities  

Fiscal 2025  

Net cash used in investing activities was ₹ (543.38) crores in Fiscal 2025, primarily on account of purchase of property, plant 

and equipment of ₹ 25.38 crores, purchase of intangible assets of ₹ 1.93 crores, investments in high quality liquid assets (in 

government securities) of ₹ 490.39 crores and capital investment in subsidiary of ₹ 26.00 crores. 

Fiscal 2024  

Net cash used in investing activities was ₹ (23.16) crores in Fiscal 2024, primarily on account of purchase of property, plant 

and equipment of ₹ 16.29 crores and purchase of intangible assets of ₹ 4.52 crores. 

Fiscal 2023 

Net cash used in investing activities was ₹ (17.21) crores in Fiscal 2023, primarily on account of advance for capital expenditure/ 

capital work in progress of ₹ (10.93) crores owing to the expenses incurred on our office in Chennai and on our solar power 

project in Kasargod. Further, this was also on account of purchase of property, plant and equipment of ₹ (4.63) crores, 

comprising purchase of computers and vehicles for operations, among others.  

Financing Activities 

Fiscal 2025  

Net cash generated from financing activities was ₹ 14,960.41 crores in Fiscal 2025 on account of raising of loans other than 

debt securities (net of repayments) of ₹ 2,063.33 crores and issue of debt securities (net of redemption) of ₹ 12,897.37 crores. 

Fiscal 2024  

Net cash generated from financing activities was ₹ 11,058.56 crores in Fiscal 2024 on account of raising of loans other than 

debt securities of ₹ 2,929.72 crores and issue of debt securities (net of redemption) of ₹ 6,870.16 crores proceeds from issue of 

equity shares (net) of 403.16 crores and proceeds from securities premium (net) of ₹ 886.96 crores. 

Fiscal 2023 

Net cash generated from financing activities was ₹ 12,367.64 crores in Fiscal 2023 on account of raising of loans other than 

debt securities of ₹ 10,755.11 crores and issue of debt securities (net of redemption) of ₹ 1,612.78 crores.  

Financial Condition  

The table below sets forth details in relation to our net assets as of the dates indicated below. 
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Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores 

Total assets (A)  79,734.35   62,600.42   50,446.98  
Total liabilities (B)  69,468.19   54,041.00   44,511.81  
Net assets (A-B)  10,266.16   8,559.42   5,935.17  

 

Assets 

The table below sets forth details in relation to the principal components of our assets as of the dates indicated below.  

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores 

Financial Assets:    

(a) Cash and cash equivalents  29.84   74.21   138.53  
(b) Bank balances other than (a) above  641.34   661.67   816.24  
(c) Derivative financial instruments  487.89   483.78   574.05  
(d) Trade Receivables  5.93   6.02   4.91  
(e) Loans  75,319.98   58,775.09   46,226.92  
(f) Investments  626.14   99.34   99.30  
(g) Other financial assets  29.20   25.42   31.81  
Total Financial Assets:  77,140.32   60,125.53   47,891.77  
Non-Financial Assets    

(a) Current tax assets (net)  219.81   155.41   143.92  
(b) Deferred tax assets (net)  360.56   289.44   301.00  
(c) Investment property  0.02   0.02   0.03  
(d) Plant, property and equipment  199.68   206.40   212.84  
(e) Capital work-in-progress  -   -   139.26  
(f) Right of use asset  143.40   149.89   15.86  
(g) Intangible assets under development  -   -   4.86  
(h) Intangible assets  5.49   4.78   0.01  
(i) Other non-financial assets  1,665.07   1,668.95   1,737.42  
(j) Investment accounting using equity method    

Total Non-Financial Assets  2,594.03   2,474.89   2,555.21  

Total Assets  79,734.35   62,600.42   50,446.98  

 

Financial assets  

Our financial assets comprise (a) cash and cash equivalents, (b) bank balances other than cash and cash equivalents, (c) 

derivative financial instruments, (d) trade receivables, (e) loans, (f) investments, and (g) other financial assets.  

Our financial assets increased by 25.54% from ₹ 47,891.77 crores as of March 31, 2023 to ₹ 60,125.53 crores as of March 31, 

2024, by 28.30% thereafter to ₹ 77,140.32 crores as of March 31, 2025. This increase is primarily due to an increase in our 

disbursement levels, reflecting an increase in our Gross Loan Portfolio. 

Cash and cash equivalents: Our cash and cash equivalents decreased by 46.43% from ₹138.53 crores as of March 31, 2023 to 

₹ 74.21 crores as of March 31, 2024 and further decreased by 59.79% from ₹ 74.21 crores as of March 31, 2024 to ₹ 29.84 

crores as of March 31, 2025 due to efforts towards operational efficiencies to minimize cash balances. 

Bank balances other than cash and cash equivalents: Our bank balances decreased by 18.94% from ₹ 816.24 crores as of March 

31, 2023 to ₹ 661.67 crores as of March 31, 2024, primarily due to increase in the bank balance of MNRE scheme, primarily 

those of United Nations Development Programme (“UNDP”) and National Clean Energy Fund (“NCEF”). Thereafter, our bank 

balances decreased by 3.07% to 641.34 crores as of March 31, 2025. This decrease is primarily due to decrease in the bank 

balance of MNRE scheme primarily, the UNDP and NCEF. 

Derivative financial instruments: Our derivate financial instruments slightly decreased by 15.73% from ₹ 574.05 crores as of 

March 31, 2023 to ₹ 483.78 crores as of March 31, 2024 on account of change in mark to market valuations of derivative hedge 

instruments undertaken to hedge the underlying exposure. Thereafter, our derivative financial instruments increased by 0.85% 

to ₹ 487.89 crores as of March 31, 2025. This increase is primarily due to change in mark to market valuations of derivative 

hedge instruments undertaken to hedge the underlying exposure. 
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Loans: Our loans increased by 27.14% from ₹ 46,226.92 crores as of March 31, 2023 to ₹ 58,775.09 crores as of March 31, 

2024, and by 28.15% thereafter to ₹ 75,319.98 crores as of March 31, 2025. This increase is primarily due to increase in 

disbursements. 

Investments: Our investments showed minuscule fluctuation from ₹ 99.30 crores as of March 31, 2023 to ₹ 99.34 crores as of 

March 31, 2024. Thereafter, our investments increased by 530.30% to ₹ 626.14 crores as of March 31, 2025. This increase is 

primarily due to investment in high quality liquid assets investments in government securities and formation of as for LCR 

compliance and capital infusion for our Subsidiary at IFSC GIFT City, Gandhinagar, Gujarat. 

Other financial assets: Our other financial assets decreased by 20.09% from ₹ 31.81 crores as of March 31, 2023 to ₹ 25.42 

crores as of March 31, 2024, owing to decrease in FDR Borrowings. Thereafter, other financial assets increased by 14.87% to 

₹ 29.20 crores as of March 31, 2025. This increase is primarily due to investments made in various employee benefit funds/ 

schemes. 

Non-financial assets 

Our non-financial assets comprise (a) current tax assets (net), (b) deferred tax assets (net), (c) investment property, (d) property, 

plant and equipment, (e) capital work-in-progress, (f) right of use asset, (g) intangible assets under development, (h) intangible 

assets, (i) other non-financial assets, and (j) investment accounted for using the equity method.  

Our non-financial assets decreased by 3.14% from ₹ 2,555.21 crores as of March 31, 2023 to ₹ 2,474.89 crores as of March 31, 

2024 on account of a decrease in prepaid expenses. Our non-financial assets increased by 4.81% thereafter to ₹ 2,594.03 crores 

as of March 31, 2025 primarily due to adjustment of current and deferred tax. 

Liabilities and Equity  

The table below sets forth details in relation to the principal components of our liabilities and equity as of the dates indicated 

below.  

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores 

Liabilities    

Financial liabilities    

(a) Derivative financial instruments  23.20  208.02  151.47  

(b) Payables    

(I) Trade Payables    

(i) total outstanding dues of micro enterprises 

and small enterprises 

 1.06   1.03   0.25  

(ii) total outstanding dues of creditors other than 

micro enterprises and small enterprises 

 8.05   6.27   4.66  

(c) Debt Securities  28,446.24   17,713.62   10,843.28  

(d) Borrowings (Other than Debt Securities)  33,489.50   31,323.84   28,672.66  

(e) Subordinated Liabilities  2,804.57   649.41   649.33  

(f) Other financial liabilities   1,637.83   1,340.30   1,335.01  

Total financial liabilities  66,410.45   51,242.49   41,656.66  

(a) Provisions  1,217.49   991.11   1,118.16  

(b) Other non-financial liabilities   1,840.25   1,807.40   1,736.99  

Total non-financial liabilities  3,057.74   2,798.51   2,855.15  

Equity    

(a) Equity Share Capital  2,687.76   2,687.76   2,284.60  

(b) Other Equity  7,578.40   5,871.66   3,650.57  

Total Equity  10,266.16   8,559.42   5,935.17  

Total liabilities and equity  79,734.35   62,600.42   50,446.98  

 

Financial liabilities 

Our financial liabilities comprise (a) derivative financial instruments, (b) trade payables, (c) debt securities, (d) borrowings 

(other than debt securities), (e) subordinated liabilities, and (f) other financial liabilities.  

Our financial liabilities increased by 23.01% from ₹ 41,656.66 crores as of March 31, 2023 to ₹ 51,242.49 crores as of March 

31, 2024, and thereafter to ₹ 66,410.45 crores as of March 31, 2025 by 29.60%. This increase is primarily due to fund raising 

done by the Company through the issuance of bonds and raising term loans from banks and financial institutions to meet our 

disbursement requirements. 
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Derivative financial instruments: Our derivative financial instruments increased by 37.33% from ₹ 151.47 crores as of March 

31, 2023 to ₹ 208.02 crores as of March 31, 2024, and subsequently decreased by 88.85% to ₹ 23.20 crores as of March 31, 

2025. This is primarily due to changes in mark to market valuation of derivative hedge instruments. 

Trade Payables: Our payables include trade payables outstanding from (i) micro enterprises and small enterprises and (ii) from 

creditors other than micro enterprises and small enterprises. Our payables increased by 48.68% from ₹ 4.91 crores as of March 

31, 2023 to ₹ 7.30 crores as of March 31, 2024, primarily due to capital expense payable, and by 24.79% thereafter to ₹ 9.11 

crores as of March 31, 2025. This fluctuation was primarily due to the capital expense payable. 

Debt securities: Our debt securities increased by 63.36% from ₹ 10,843.28 crores as of March 31, 2023 to ₹ 17,713.62 crores 

as of March 31, 2024, and by 60.59% thereafter to ₹ 28,446.24 crores as of March 31, 2025. This increase is primarily due to 

fund raising through the issuance of bonds to meet disbursement requirements. 

Borrowings: Our borrowings (other than debt securities) increased by 9.25% from ₹ 28,672.66 crores as of March 31, 2023 to 

₹ 31,323.84 crores as of March 31, 2024, and increased by 6.91% to ₹ 33,489.50 crores as of March 31, 2025. This increase is 

primarily due to funds raised from banks and financial institutions to meet our disbursement requirement and to refinance high 

cost borrowings. 

Subordinated liabilities: Our subordinated liabilities increased nominally by 0.01% from ₹ 649.33 crores as of March 31, 2023 

to ₹ 649.41 crores as of March 31, 2024 thereafter to ₹ 2,804.57 crores as of March 31, 2025. The increase in Fiscal 2025 is 

primarily due to raising of fund by issuance of Subordinated Debt and Perpetual Debt Instruments in Fiscal 2025. 

Other financial liabilities: Our other financial liabilities increased by 0.40% from ₹ 1,335.01 crores as of March 31, 2023 to ₹ 

1,340.30 crores as of March 31, 2024 primarily due to funds received for various MNRE schemes. and thereafter our other 

financial liabilities increased to ₹ 1,637.83 crores as of March 31, 2025 primarily due to increase in interest and other charges 

accrued but not due on borrowings. 

Non-financial liabilities 

Our non-financial liabilities includes (a) provisions, and (b) other non-financial liabilities. 

Our other non-financial liabilities decreased by 1.98% from ₹ 2,855.15 crores as of March 31, 2023 to ₹ 2,798.51 crores as of 

March 31, 2024 owing to decrease in contingent provisions for financial instruments and thereafter increased by 9.26% to ₹ 

3,057.74 crores March 31, 2025 owing to increase in contingent provisions for financial instruments and increase in front end 

fee received in advance. 

Equity 

Our equity includes (a) equity share capital and (b) other equity. 

Our equity increased by 44.22% from ₹ 5,935.17 crores as of March 31, 2023 to ₹ 8,559.42 crores as of March 31, 2024 owing 

to growth in retained earnings and fresh issue of equity shares through IPO of the Company and thereafter, increased to 

₹10,266.16 as of March 31, 2025 owing to growth in retained earnings. 

Quantitative Disclosure 

Our Company’s activities expose us to market risk, liquidity risk, interest rate risk, foreign currency risk and credit risk.  For 

further information on our risk management measures, see “Our Business – Risk Management” beginning on page 272.  

Credit Risk  

Credit risk is the inherent risk in lending operations and arises from lowering of the credit quality of borrowers and the risk of 

default in repayments by borrowers. A robust credit appraisal system is in place for appraisal of projects in order to assess credit 

risk.  

To assess the risk, we have adopted a comprehensive scoring / rating system (risk management tool) that serves as a single 

point indicator of diverse risk factors of counterparties and for taking credit decisions in a consistent manner. The risk rating, 

in short, reflects the underlying credit risk assessment of the loan book. The measurement of credit risk is conducted using 

advanced risk management tools such as Expected Credit Loss (ECL) analysis. Credit risk is managed through detailed credit 

risk analysis, diversification of the asset base to mitigate concentration risk, establishment of credit limits, and the securing of 

collateral. To mitigate credit risks, we prioritize collateralized transactions, where loans are secured by (i) hypothecation of 

assets, (ii) mortgage of property, (iii) trust and retention accounts, (iv) bank guarantees, company guarantees, or personal 

guarantees, (v) assignment of receivables or rights, (vi) pledge of shares, or (vii) an undertaking to create security. This approach 

aims to secure assets that can be liquidated in the event of a default. Based on the recommendations of the screening committee, 
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which reviews the credit proposal, and the financial concurrence, the final appraisal agenda, including detailed terms and 

conditions, is presented for approval before the sanctioning authority. 

We limit our sectoral exposures to create sustainable debt" means that the organization intentionally restricts its investments or 

lending to certain sectors in order to avoid overexposure. Further, we measure, monitor and manage credit risk at an individual 

borrower level and at the portfolio level. We have strengthened our credit risk management framework by adhering to RBI 

mandated prudential norms on provisioning of stressed assets and have adopted a stringent approach towards provisioning. We 

follow a three-stage model for impairment losses based on changes in credit quality since initial recognition, as determined in 

accordance with Ind AS 109. 

An assessment of whether credit risk has increased significantly since initial recognition is performed at each reporting date by 

considering the change in the risk of default occurring over the remaining life of the financial instrument. In determining 

whether the risk of default has increased significantly since initial recognition, we consider more than 30 days overdue as a 

parameter. 

Liquidity Risk  

Liquidity is the ability to efficiently accommodate inflows as also reduce liabilities and to fund the loan growth and possible 

funding of the off-balance sheet claims. The cash flows are placed in different time buckets based on future likely behaviour of 

assets, liabilities and off- balance sheet items. Liquidity is monitored by liquidity gap analysis. The liquidity risk is managed 

by a number of strategies such as short term and long term resource raising based on projected disbursement and maturity 

profile.  

We monitor forecast of liquidity position and cash and cash equivalents on the basis of expected cash flows (including interest 

income and interest expense).  

The ALM group is responsible for preparing both regulatory and internal reports to assess and report the Company’s liquidity 

risk position. This group will compare the risk levels against internal and regulatory limits. The results of such exercise 

highlighting sources of funds, and arrangement time is placed before the Asset Liability Committee (“ALCO”) including stress 

testing, impact of pre-payment / foreclosure of loans so as to realistically estimate the cash flow profile. The ALCO reviews 

the findings and uses the analysis to guide decision-making and frame strategies accordingly. 

We maintain satisfactory levels of liquidity to ensure that we have sufficient funds to meet our commitments. We consistently 

monitor liquidity risks through liquidity gap analysis. We also maintain high-quality liquid assets in the form of investment in 

GoI securities. Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the 

availability of funding through an adequate amount of committed credit facilities to meet obligations when due.  

The Comprehensive Asset Liability Policy framework is in place. The ALCO reviews these insights and provides guidance on 

key decisions regarding borrowing strategies and the optimal asset-liability mix across short, medium, and long-term periods.  

Market Risk  

Market Risk refers to the possibility of loss caused by the changes in the market variables. It is the risk that the value of on-

/off-balance sheet positions will be adversely affected by movements in equity and interest rate markets, currency exchange 

rates. Key concerns include currency-induced credit risk and changes in asset values resulting from interest rate movements 

and market conditions. A particular risk arises when asset-liability mismatches force the company to access high-cost funding, 

which could constrain capital allocations. 

Market Risk takes the form of: 

a) Liquidity Risk 

b) Interest Rate Risk 

c) Foreign Exchange Rate (Forex) Risk 

To mitigate this risk, we review our lending rates, incremental cost of borrowings and use tools like stress testing to assess areas 

of potential problems in a given portfolio. 

Our borrowings comprise of both floating rate and fixed rate borrowings linked to benchmark rates, as applicable. For the 

foreign currency borrowings, we mitigate the risk due to floating interest rate by entering into hedging arrangements. Further, 

we periodically monitor the floating rate-linked portfolio. 

The foreign exchange borrowings from overseas lending agencies exposes us to foreign currency exchange rate movement risk. 

As of March 31, 2025, our outstanding foreign currency borrowings from multilateral and bilateral institutions was ₹ 8,527.62 
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crores. These loans have a typical maturity period ranging from 12 years to 40 years from the date of disbursement and bear a 

fixed and floating interest rate. 

As per our internal policy, we mitigate the foreign currency exchange rate risk by undertaking various derivative instruments 

to hedge the risk such as principal-only swaps, currency and interest rate swaps (derivatives transactions), forward contracts, 

among others. These derivative contracts carried at fair value, have varying maturities depending upon the underlying contract 

requirement and our risk management strategy.  

As of March 31, 2025, we had foreign currency borrowings of ₹ 8,527.62 crores. We may seek to obtain additional foreign 

currency borrowings in the future. As of March 31, 2025, ₹ 4,622.25 crores (approximately 54.20% of our total foreign currency 

borrowings outstanding) was denominated in U.S. dollars, ₹ 958.72 crores (approximately 11.24% of our total foreign currency 

borrowings outstanding) was denominated in Euros and ₹ 2,946.65 crores (approximately 34.55% of our total outstanding 

foreign currency borrowings outstanding) was denominated in Japanese Yen.  

Interest Rate Risk  

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 

market interest rates. Our exposure to the risk of changes in market interest rates relates to the long-term foreign currency loans 

and domestic bank loans with floating interest rates. The interest rate risk is managed by analysis of interest rate sensitivity gap 

statements, evaluation of earning at risk on change of interest and creation of assets and liabilities with a mix of fixed and 

floating interest rates. To manage interest rate volatility, against our bank borrowings linked to repo rates, we attempt to extend 

term loans linked to similar benchmarks. We manage our foreign currency interest rate risk according to our Board approved 

Foreign Currency and Derivative Risk Management Policy. Changes in interest rates could affect the interest we charge on our 

loans differently from the interest we pay on our borrowings because of different maturity periods applicable to our loans and 

borrowings and also because interest-earning assets tend to re-price more quickly than interest-bearing liabilities. Accordingly, 

we have an internal committee for reviewing and taking decisions on foreign currency borrowing. We borrow funds on both 

fixed and floating rates. Our loan products comprise fixed and floating interest rate loans. As of March 31, 2025, our total 

borrowings were ₹ 64,740.31 crores, of which ₹ 48,184.13 crores or 74.43% of our total borrowings had a fixed rate of interest. 

If we are unable to match our lending portfolio with our borrowings, we would be exposed to interest rate and liquidity risks as 

a result of lending to customers at interest rates and in amounts and for periods that may differ from our funding sources. For 

further information, see “Risk Factors – Internal Risks – 2. Volatility in interest rates could adversely affect our business, 

hedging instruments, net interest income and net interest margin, which in turn would adversely affect our business, results of 

operations and financial condition.” on page 65. 

We have established a committee for fixing interest rates and reviewing interest rate risks. We review our lending rates 

periodically based on prevailing market conditions, borrowing cost, yield, spread, competitors’ rates, sanctions and 

disbursements. 

For further information, see “Financial Information” on page 348. 

Financial Indebtedness 

The following table sets forth certain information relating to outstanding indebtedness as of March 31, 2025 and our repayment 

obligations in the periods indicated:  

 Payment due by period* 

Total Less than one 

year 

1-3 years 3-5 years More than 5 years 

(₹ crores) 

Total Borrowings  64,740.31 12,457.83  15,596.96  8,085.92 28,616.90 
*Maturity patterns have been shown excluding Ind AS transaction cost. 

1. Capital Commitments 

Our capital commitments as of March 31, 2025, 2024 and 2023 are set forth below. 

Capital Commitments: As of / for the year ended March 31, 

2025 2024 2023 

₹ crores 

Estimated amount of contracts remaining to be 

executed on capital account 

0.54  -  12.96 

Total 0.54 - 12.96 
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Contingent Liabilities 

The details of our contingent liabilities that have not been provided for in the relevant periods are as follows:  

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores 

Claims against the Company not acknowledged 

as debt 

   

Taxation demands:    

Income Tax cases(1) 18.30 18.30 237.76 

Service Tax cases and Goods and Service Tax 

cases(2) 

280.92 265.94 214.92 

Others(3) 5 4.15 3.49 

Guarantees excluding financial guarantees    

Guarantees 1,569.81 1,032.45 486.11 

Letter of comfort/ payment order instrument 

issued and outstanding 

930.58 594.16 1,366.54 

Other money for which the Company is 

contingently liable 

   

Property tax in respect of office building & 

residential buildings  

Undeterminable 

Notes: 

(1) Income Tax: Income Tax Cases – Assessment Year 1998-1999 – Assessment Year 2009-2010: 

This pertains to Income Tax cases for AY 2014-15 and AY 2020-21 which are pending before the CIT(Appeals), while case for AY 2022-23 has been 

moved for rectification under Section 154 of the Income Tax Act. The Company is hopeful of a favorable outcome in respect of the various issues covered 
under the appeal and thus except for the issues decided against the Company in other years, for which reasonable provision has been made, no further 

provision has been considered as necessary.  

For the Income Tax Cases of AY 2010-11 and AY 2012-13 to AY 2018-19 (except AY 2014-15, which is pending before CIT(A)), the order for appeal 

effect of CIT(A) is still awaited. However, during FY 2023-24 the Company has provided ₹ 14.80 crores for matters not allowed in the favour of the 
Company and the tax impact on the remaining matters, although not finally determined, is not considered as a contingent liability as no outflow is 

considered probable for the items allowed. Any adjustment shall be accounted for upon receipt of the respective orders. Further, the Company has filed 

appeal with the ITAT for matters not allowed. 

For the Income Tax Cases of earlier years (AY 1998-99 – AY 2009-10), the Hon’ble High Court of Delhi decided the WRIT petition in favour of the 
Company vide order dated 08 December, 2023 and pronounced that the assessment proceedings concerning from AY 1998-99 to AY 2009-10, pursuant 

to the orders of the Tribunal dated 21 November 2014 and 29 May 2015, have become time-barred and thus directed the A.O. to accept the returned 

income and pass the consequential orders. Such consequential orders are awaited, and any adjustments shall be accounted for upon receipt of the 

respective orders. 

(2) Service Tax & Goods and Service Tax (GST) case 

The Company had received a Notice of Demand/Order from the Commissioner, Adjudication, Central Tax, GST Delhi East dated 15 March 2022 

creating demands on the Company amounting to ₹ 117.09 Crores (excluding applicable interest) for financial year 2012-13 to 2015-16. Although the 

Company contends that entire demand is barred by limitation, it has provided for ₹ 13.04 Crores (previous period: ₹ 12.30 Crores) including interest 
on conservative basis. Based on law and facts in the matter, Service Tax demand (including interest) of ₹ 244.94 crores (previous year: ₹ 229.95 crores) 

has been disclosed as contingent liability. Further, since the Company is a government enterprise, no mala fide intention can be attributed to it and 

thus, extended period of limitation ought not to be invoked based on certain decisions of Hon’ble Supreme Court in such cases and hence the penalty 
has not been considered for disclosure as a contingent liability. The Company has filed an appeal with CESTAT, New Delhi on 15 June 2022 in the 

matter and the same is pending. 

The Company had received order dated 25 March 2022 from the office of Additional Director General (Adjudication) on recovery of Service Tax on 
Guarantee Fee Paid to Government under Reverse Charge basis for the period April 2016 to June 2017 raising a demand of ₹ 20.73 crores towards 

Tax, ₹ 20.73 crores towards penalty and applicable interest thereon. While the Company had filed an appeal against the same before the Hon’ble 

CESTAT, Mumbai on 24 June 2022, it has made requisite provision towards the Tax and interest thereon amounting to ₹ 69.36 crores (previous year: 

₹ 63.10 crores) and penalty amount of ₹ 20.73 crores (previous year ₹ 20.73 crores) has been disclosed as contingent liability. 

The Company has received order dated 31 January 2024 from the office of Commissioner of Central Tax Appeals -1, Delhi, vide which the appeal filed 

by the Company against recovery of GST on Guarantee Fee Paid to Government under Reverse Charge basis for the period 01 July 2017 to 26 July 

2018 has been rejected. While the Company is in the process of filing appeal with the GST Appellate Tribunal, it has paid Tax amount of ₹ 13.28 Crores 
under protest and made requisite provision towards Tax and interest thereon amounting to ₹ 28.96 Crores (previous period: ₹ 28.34 Crores). The 

penalty amount of ₹ 15.26 Crores (previous period: ₹ 15.26 Crores) has been disclosed as contingent liability.  

(3) Includes penalty for ₹ 0.03 crores (previous period: ₹ 0.03 crores) imposed by Ministry of Corporate Affairs (MCA) w.r.t. non-appointment of Woman 

Director. The Company being a government company has no control over appointment of directors and hence the same has not been considered for 
provision. The Company has filed appeal before the Regional Director (NR) MCA. The matter is still pending for adjudication. Also includes an amount 

of ₹ 4.62 crores (previous period: ₹ 3.78 crores) pertaining to cases pending before Hon’ble High Court of Delhi in the form of Writ Petition against 

the order of disciplinary authority for dismissal of staff from service of the Company. There is no interim order in this matter. Also includes ₹0.35 crores 

(previous period: ₹ 0.35 crores) pertaining to withheld PRP of ex-Functional Directors of the Company pending clarification.  

Apart from above, the Company has also furnished Bank Guarantee of ₹ 9.90 Crores to NSE to act as a designated stock exchange for the purpose of 

Initial Public Offer of the Company. Also, the above does not include amount pertaining to the arbitration proceedings initiated by M/s Jackson 
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Engineers Ltd against IREDA & Anr on 15.08.2024, in the matter pertaining to deduction of Liquidated damages amounting to Rs. 13.46 Crores by 

IREDA under contract agreements for Supply, erection work, civil & allied works as well as for the delay in commissioning of project named 50 MW 

(AC) Solar PV Plant at Kasargod Solar Park, District – Kasargod, Kerala. The Claimant (Jackson Engineers Ltd) has filed claim of approx. 156.55 
Crores and IREDA has filed statement of defense on 30.10.2024 with a counter claim of Rs 47.34 Crores. It is unlikely that the IREDA may get any 

adverse order as M/s Jackson Engineers Ltd (the Claimant) was appointed by SECI, not by IREDA. However, if any adverse order is passed by the 

tribunal, the same can be challenged under Section 34 of the Arbitration and Conciliation Act, 1996. In view of this, probable outflow is remote hence 

the same has not been provided or disclosed as a contingent liability. 

(4) Property Tax 

The property tax demand raised up to 31st March 2025 in respect of all residential and office premises have been paid. The demand for property tax in 

respect of Office Space & Residential flats at NBCC Kidwai Nagar is unascertainable. In view of this, probable outflow is remote hence the same has 

not been provided or disclosed as a contingent liability. 

Related Party Transactions 

We enter into various transactions with related parties in the ordinary course of business. These transactions principally include 

remuneration to KMPs and Directors, repayment of loans availed from the GoI and interest thereon, and disbursement of loans 

to other GoI-controlled entities. For further information relating to our related party transactions, see “Financial Information” 

on page 348. 

Segment Reporting  

Our Company operates in two segments – (i) financing activities in the renewable energy and energy efficiency sector, and (ii) 

generation of power through solar plant operations at Kasargod, Kerala. Our major revenue is derived from the segment of 

financing activities in the renewable energy and energy efficiency sector. The other operating segment is not a reportable 

segment. We operate in India, hence we are considered to operate only in domestic segment, and as such there is a single 

business/ geographical segment for the purpose of segment reporting.  

Seasonality  

Generally, the RE projects we finance are seasonal in nature, wherein the projects witness peak seasons and lean seasons across 

all segments of the RE sector. As a result of these factors, our business may be subject to fluctuations in operating results and 

cash flows during any quarter or interim financial period, and consequently, such results cannot be used as an indication of our 

annual results, and they cannot be relied upon as an indicator of our future performance. 

Off-Balance Sheet Commitments Arrangements  

Except as described in this Preliminary Placement Document, we do not have any off-balance sheet arrangements, derivative 

instruments, swap transactions or relationships with affiliates or other unconsolidated entities or financial partnerships that 

would have been established for the purpose of facilitating off-balance sheet arrangements. 

Known Trends or Uncertainties  

Our business has been impacted, and we expect will continue to be impacted, by the trends identified above in “Management’s 

Discussion and Analysis of Financial Condition and Results of Operations — Factors affecting our Results of Operations and 

Financial Condition” on page 109 and the uncertainties described in the section “Risk Factors” beginning on page 64. To our 

knowledge, except as discussed in this Preliminary Placement Document, there are no known trends or uncertainties that have 

or had or are expected to have a material adverse impact on our revenues or income. 

Unusual or Infrequent Events or Transactions  

Except as described in this Preliminary Placement Document, there have been no other events or transactions to the best of our 

knowledge that may be described as “unusual” or “infrequent”, or any unusual changes of income, changes in accounting 

policies and discretionary reduction of expenses that have taken place in the last three Fiscals. 

Significant Economic Changes that Materially Affected or are Likely to Affect Income from Continuing Operations 

Except as described in this Preliminary Placement Document, there have been no significant economic changes that have taken 

place in the last three Fiscals that have materially affected or are likely to affect income from operations. 

Summary of Audit Matters and Emphasis of Matters and Observations in our Statutory Auditor’s Reports  

Except as stated below, our Statutory Auditors have not included any reservations, qualifications and adverse remarks, emphasis 

of matter, and adverse or negative observations in their examination report during the last five years: 
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Financial year ended Reservation, qualification, emphasis of matter or 

adverse remark 

Impact on the 

financial statements 

and financial 

position of the 

Company 

Corrective steps taken and/or 

proposed to be taken by the 

Company 

Audited Standalone Financial Statements 

Fiscal 2025 4. As described in Note 38 (40) to the Standalone 

Financial Statements, the company has classified 

certain Loans given aggregating to Rs. 1202.21 

crore required to be classified as stage III /Non-

Performing Assets (NPA) as stage II / Standard in 

terms of interim order of Hon’ble High Court of 

Andhra Pradesh and Hon’ble High Court of Delhi. 

The statutory disclosures have been made 

accordingly. However, as a matter of prudence, 

interest income on such accounts becoming NPA 

in terms of prudential norms of RBI has been 

recognized on collection basis and allowance for 

impairment loss has been made in accounts 

accordingly. 

 

5. As described in Note 48 (B)(a) to the Standalone 

Financial Statements, As of 31 March 2024,the 

reported CRAR of the Company was 20.11% .This 

calculation was based on a 50% risk weight 

assigned to commissioned renewable energy 

infrastructure project assets financed by the 

Company that had reached their commercial 

operations date (COD) and had been operational 

for over a year. However as per 31 March 2025, the 

company has applied a 100% risk weight to these 

assets. Accordingly, CRAR of corresponding 

period as at 31 March 2024 has been restated to 

15.51%. 

 

Our opinion is not modified in respect of the above 

matters. 

Nil The emphasis of matter is a 

statement of fact. Our Company 

has made adequate provision for 

the said accounts as per the 

Expected Credit Loss model, in 

line with Ind AS 109. 

 

 

 

 

 

 

 

 

 

As on 31st March 2025, the 

Company has already applied 

100% risk weight to the above-

mentioned assets for CRAR 

computation on even date and 

accordingly, CRAR of 

corresponding period as at 31 

March 2024 has been restated to 

15.51%. 

Fiscal 2024 4. As described in Note 38 (39) to the Financial 

Statements, the company has classified certain 

Loans given aggregating to Rs. 873.67 crores 

required to be classified as stage III /Non-

Performing Assets (NPA) as stage II /Standard in 

terms of interim order of Hon'ble High Court of 

Andhra Pradesh. The statutory disclosures have 

been made accordingly. However, as a matter of 

prudence, interest income on such accounts 

becoming NPA in terms of prudential norms of 

RBI has been recognized on collection basis and 

allowance for impairment loss has been made in 

accounts accordingly. 

 

Our opinion is not modified in respect of above matters 

Nil The emphasis of matter is a 

statement of fact. Our Company 

has made adequate provision for 

the said accounts as per the 

Expected Credit Loss model, in 

line with Ind AS 109. 

 

Fiscal 2023 1. As described in Note 38 (42) to the Financial 

Statements, the Company has classified certain 

accounts required to be classified as stage III /Non-

Performing Assets (NPA) as stage II / Standard 

aggregating to ₹ 893.13 crores in terms of interim 

order of Hon’ble High Court of Andhra Pradesh. 

The Statutory disclosures have been made 

accordingly. However, as a matter of prudence, 

interest income on such accounts becoming NPA 

in terms of prudential norms of Reserve Bank of 

India (“RBI”) has been recognized on collection 

basis and allowance for impairment loss has been 

made in accounts accordingly. 

 

2. As described in Note 38 (40) to the Financial 

Statements, the Company has considered possible 

effects from COVID-19 pandemic on Company’s 

Nil The emphasis of matter is a 

statement of fact. Our Company 

has made adequate provision for 

the said accounts as per the 

Expected Credit Loss model, in 

line with Ind AS 109. 

 

 

 

 

 

 

 

 

The emphasis of matter is a 

statement of fact. Our Company 

has regularly monitored the 
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Financial year ended Reservation, qualification, emphasis of matter or 

adverse remark 

Impact on the 

financial statements 

and financial 

position of the 

Company 

Corrective steps taken and/or 

proposed to be taken by the 

Company 

financial performance including the recoverability 

of carrying amounts of financial and non- financial 

assets.  

 

Our opinion is not modified in respect of above matters. 

impact of COVID-19 on the 

financial performance and has 

considered the possible effects 

of the same for determining the 

recoverability of carrying 

amounts of financial and non- 

financial assets 

Fiscal 2022 1. As described in Note 38 (42) to the Financial 

Statements of the Company has classified certain 

accounts required to be classified as stage III /Non-

Performing Assets (NPA) as stage II / Standard 

aggregating to Rs 918.79 crores in terms of interim 

order of Hon’ble High Court of Andhra Pradesh. 

The statutory disclosures have been made 

accordingly. However, as a matter of prudence, 

interest income on such accounts becoming NPA 

in terms of prudential norms of Reserve Bank of 

India (“RBI”) has been recognized on collection 

basis and allowance for impairment loss has been 

made in accounts accordingly.  

 

2. As described in Note 38 (40) to the Financial 

Statements, the extent to which the COVID-19 

pandemic including the recent surge in infections 

will have impact on Company’s financial 

performance is dependent on ongoing as well as 

future developments, which are highly uncertain 

and potential impact thereof is not ascertainable at 

this point in time. 

 

 

 

3. As described in Note No.38 (25) to the Financial 

Statements, during the year, the Company has 

liquidated its Investment in Associate Company, 

M/s M.P. Windfarms Limited. Accordingly, no 

consolidated Financial Results are required to be 

presented by the Company.  

 

Our opinion is not modified in respect of above matters. 

Nil The emphasis of matter is a 

statement of fact. Our Company 

has made adequate provision for 

the said accounts as per the 

Expected Credit Loss model, in 

line with Ind AS 109. 

 

 

 

 

 

 

 

 

The emphasis of matter is a 

statement of fact. Our Company 

has regularly monitored the 

impact of COVID-19 on the 

financial performance and has 

considered the possible effects 

of the same for determining the 

recoverability of carrying 

amounts of financial and non- 

financial assets. 

 

The emphasis of matter is a 

statement of fact. The 

accounting, presentation and 

disclosure for the said 

liquidation of the associate was 

done in line with Ind AS 28 on 

‘Investments in Associates and 

Joint Ventures’. 

Fiscal 2021 1. As described in Note 38 (43) (b) to the Standalone 

Financial Statements, the extent to which the 

COVID-19 pandemic including the current 

“second wave” will have impact on the Company’s 

financial performance is dependent on ongoing as 

well as future developments, which are highly 

uncertain and potential impact thereof is not 

ascertainable at this point in time. 

 

Our opinion is not modified in respect of the above 

matter. 

Nil The emphasis of matter is a 

statement of fact. Our Company 

has regularly monitored the 

impact of COVID-19 on the 

financial performance and has 

considered the possible effects 

of the same for determining the 

recoverability of carrying 

amounts of financial and non- 

financial assets. 

 

Audited Consolidated Financial Statements 

Fiscal 2025 1. As described in Note 38 (41) to the Consolidated 

Financial Statements, the holding company has 

classified certain Loans given aggregating to Rs. 

1202.21 crore required to be classified as stage III 

/Non-Performing Assets (NPA) as stage II / 

Standard in terms of interim order of Hon’ble High 

Court of Andhra Pradesh. The statutory disclosures 

have been made accordingly. However, as a matter 

of prudence, interest income on such accounts 

becoming NPA in terms of prudential norms of 

RBI has been recognized on collection basis and 

Nil The emphasis of matter is a 

statement of fact. Our Company 

has made adequate provision for 

the said accounts as per the 

Expected Credit Loss model, in 

line with Ind AS 109. 
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Financial year ended Reservation, qualification, emphasis of matter or 

adverse remark 

Impact on the 

financial statements 

and financial 

position of the 

Company 

Corrective steps taken and/or 

proposed to be taken by the 

Company 

allowance for impairment loss has been made in 

accounts accordingly.  

 

2. As described in Note 49 (B)(a) to the Consolidated 

Financial Statements, As of 31 March 2024,the 

reported CRAR of the Company was 20.11% .This 

calculation was based on a 50% risk weight 

assigned to commissioned renewable energy 

infrastructure project assets financed by the 

Company that had reached their commercial 

operations date (COD) and had been operational 

for over a year. However as per 31 March 2025, the 

company has applied a 100% risk weight to these 

assets. Accordingly, CRAR of corresponding 

period as at 31 March 2024 has been restated to 

15.51%. 

 

Our opinion is not modified in respect of the above 

matters. 

 

 

As on 31st March 2025, the 

Company has already applied 

100% risk weight to the above-

mentioned assets for CRAR 

computation on even date and 

accordingly, CRAR of 

corresponding period as at 31 

March 2024 has been restated to 

15.51%. 

 

Fiscal 2024 N.A. N.A. N.A. 

Fiscal 2023 N.A. N.A. N.A. 

Fiscal 2022 N.A. N.A. N.A. 

Fiscal 2021 1. As described in Note 38 (43) (b) to the 

Consolidated Financial Statements, the extent to 

which the COVID-19 pandemic including the 

current “second wave” will have impact on the 

Parent and its associate Company’s financial 

performance is dependent on ongoing as well as 

future developments, which are highly uncertain 

and potential impact thereof is not ascertainable at 

this point in time 

 

Our opinion is not modified in respect of the above 

matter. 

Nil The emphasis of matter is a 

statement of fact. Our Company 

has regularly monitored the 

impact of COVID-19 on the 

financial performance and has 

considered the possible effects 

of the same for determining the 

recoverability of carrying 

amounts of financial and non- 

financial assets. 

 

Significant Developments after March 31, 2025 

Except as stated below, to our knowledge, no circumstances have arisen since March 31, 2025, that could materially and 

adversely affect or are likely to affect, our operations or profitability, or the value of our assets or our ability to pay our material 

liabilities within the next 12 months:  

• We signed an external commercial borrowing facility with SBI Tokyo on March 27, 2025 for JPY 26 billion (firm 

commitment amount of JPY 16 billion and green shoe JPY 10 billion). Loan outstanding under said facility as on April 

25, 2025 is ₹ 963.04 crores. 

• Unsecured, Rated, Redeemable Taxable Bonds raised on May 6, 2025: 

Sr. 

No 

Description of 

security 

Listed on 

stock 

exchanges 

Date of 

issue 

Rate of 

interest 

(p.a.) 

No of 

securities 

Face value 

(Rs) 

Total 

Amount 

(Rs in 

crores) 

Maturity 

Date 

ISIN 

1. Unsecured, Rated, 

Redeemable, Non-

Convertible Non- 

Cumulative, 

Taxable Bonds 

NSE and 

BSE 

May 

06, 

2025 

7% 1,50,000 1,00,000 1,500.00 May 31, 

2030 

INE202E08300 

 

• Pursuant to an interim order of SEBI received by our Company on April 15, 2024 in relation to certain irregularities 

identified in the operations of Gensol Engineering Limited (“GEL”), and on the recommendation of our internal 

investigation committee, we have filed a complaint with the Economic Offence Wing of Delhi Police against GEL and 

Gensol EV Lease Private Limited (“GEVL”), and two cases under section 7 of the Insolvency and Bankruptcy Code, 2016 

(IBC) before the National Company Law Tribunal, Ahmedabad Bench and separately before the Debt Recovery Tribunal, 
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for an amount of ₹ 510.00 crores and ₹ 218.95 crores, respectively. The same has been informed to the Stock Exchanges 

including the amount in default in respect of GEL and GEVL. Further, we have received invocation requests for certain 

performance guarantees/ letters of credit issued in favor of GEL, which have been invoked for ₹ 10 crores on April 19, 

2025 and ₹ 70.12 crores on April 30, 2025, and the same have been converted to loan account as per the terms of the 

guarantee facility agreement between our Company and GEL. The Company is also pursuing other course of action. 
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INDUSTRY OVERVIEW 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

“Industry Research Report on Renewable Energy, Green Technologies and Power-focused NBFCs” dated June 2025 (the 

“CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited (“CARE”). The CARE Report has 

been exclusively commissioned by the BRLMs in connection with the Issue and paid for by the BRLMs, in equal proportion, 

pursuant to an engagement letter dated January 21, 2025, to enable the investors to understand the industry in which we operate 

in connection with this Issue. The data included herein includes excerpts from the CARE Report and may have been re-ordered 

by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Issue), 

that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other related 

information derived from the CARE Report and included herein with respect to any particular year refers to such information 

for the relevant calendar/Fiscal, as applicable. For more information, see “Risk Factors – Internal Risks – 53. Industry 

information included in this Preliminary Placement Document has been derived from an industry report prepared by CARE 

Analytics and Advisory Private Limited (“CARE”) exclusively commissioned by the BRLMs in connection with the Issue and 

paid for by the BRLMs, in equal proportion, for such purpose.” on page 89. 

Government’s thrust to drive installed renewable capacity share to 66% by FY32 

India is the world's third-largest producer and third-largest user of energy. Power demand in the country has been on a rise in 

the past decade, with an exception during FY21 due to the Covid-19 pandemic. Peak energy demand grew at a CAGR of 5% 

from 136 GW in FY14 to 243 GW in FY24, while peak supply grew at a CAGR of 5.3% over the same time period. In FY25, 

the peak demand not met was 2.0 MW and energy not supplied reached to 1,590 MU.  For FY25, the peak met was nearly equal 

to the peak demand. 

The all India peak electricity demand is projected to reach 277 GW and energy requirement is projected at 1,908 BU in FY27, 

growing at a CAGR of 4.8% and 4.5%, respectively. During FY27 to FY32, energy requirement and peak demand are expected 

to grow at a faster CAGR of 5.3% and 5.7%, respectively. 

As on March 2025, the total installed power generation capacity stood at 475.2 GW with renewable sources accounting for 

48.1% of the installed capacity. Driven by factors such as (i) government’s thrust on the renewable energy sector to achieve 

India’s climate targets – 500 GW of non-fossil fuel energy capacity by 2030, 50% of energy requirement to be met through 

renewable energy by 2030, reduction in carbon intensity of the economy by 45% by 2030 over 2005 levels, becoming energy 

independent by 2047 and achieving net zero by 2070, (ii) Benefits of renewable energy such as abundant availability of 

resources, lower tariffs and (iii) technological advancements in renewable power technology, the installed renewable power 

capacity is expected to increase to 336 GW by FY27, with solar, wind and hydro accounting for 55%, 22% and 16% of installed 

renewable power capacity, respectively. The installed renewable power capacity is expected to reach 595 GW by FY32 and 

account for 66% of the total power generation capacity. A total outlay of Rs 24.43 trillion is expected towards renewable 

capacity additions between FY23-FY32. 

To further support reduction in emissions, the government has taken multiple initiatives to promote net zero and other 

technologies. The National Green Hydrogen Mission has been launched in August 2021 with an objective to make India a 

global hub for production, usage and export of green hydrogen and its derivatives with an outlay of Rs. 19,000 crore to help 

achieve an annual production target of 5 MMT by 2030. Further, India has set a target of 30% electric vehicle (EV) adoption 

by 2030, which will require a massive expansion of the EV charging infrastructure. The government has set a target of 46,397 

public charging stations by 2030. With further focus on achieving a sustainable and eco-friendly transportation ecosystem, the 

government is taking steps to promote EV adoption, such as providing subsidies for EVs and the charging infrastructure is 

expected to expand rapidly in the coming years. Additionally, decarbonization measures are being implemented by all major 

industries including power, steel, fertilizers, cement, oil and gas etc. to contribute to the net zero target by 2070. 

Governments thrust towards renewable energy presents lending opportunity to power focused NBFCs 

Power sector financing NBFCs primarily focus on financing of power generation, transmission, distribution and other such 

activities. These NBFCs provide funds for various types of power projects, including thermal power plants, transmission lines 

and renewable energy projects such as solar power plants, wind farms, hydroelectric projects, bioenergy energy projects and 

clean energy generation. 

Power financing NBFCs have seen significant traction supported by increase in demand for funds from power sector, and 

government’s push towards growth of power sector. As of H1FY25, the outstanding credit of key power financing NBFCs 

reached around Rs. 11,32,600 crore indicating CAGR of 10.4% between FY21-H1FY25. In FY25, power-financing NBFCs 

are expected to continue this growth momentum, and this growth is likely to be driven by increase in power demand, rise in 

population, renewable integration and sustainability goals of the country. The renewable sector has been gaining significant 

traction over the years and power financing NBFCs have been playing a key role in funding renewable projects. 
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Over the years, asset quality for this set of NBFCs have seen significant improvement with gross NPAs coming down. The 

decline in gross NPAs is largely supported by restructuring of stressed assets, write-offs, decline in slippages and increased 

provisioning. 

Economic Outlook 

Global Economic Outlook 

Global growth, which reached 3.5% in CY23, is estimated to stabilize at 3.3% for CY24 and projected to decrease at 2.8% for 

CY25. Global trade is expected to be disrupted by new US tariffs and countermeasures from trading partners, leading to 

historically high tariff rates and negatively impacting economic growth projections. The global landscape is expected to change 

as countries rethink their priorities and policies in response to these new developments. Central banks priority will be to adjust 

policies, while smart fiscal planning and reforms are key to handling debt and reducing global inequalities. 

Chart 1: Global Growth Outlook Projections (Real GDP, Y-o-Y change in %) 

 

Source: IMF – World Economic Outlook, April 2025; Notes: P-Projections, E-Estimated 

Table 1: GDP growth trend comparison - India v/s Other Emerging and Developing Economies (Real GDP, Y-o-Y 

change in %) 

 Real GDP (Y-o-Y change in %) 

CY20 CY21 CY22 CY23 CY24E CY25P CY26P CY27P CY28P CY29P CY30P 

India -5.8 9.7 7.6 9.2 6.5 6.2 6.3 6.5 6.5 6.5 6.5 

China 2.3 8.6 3.1 5.4 5.0 4.0 4.0 4.2 4.1 3.7 3.4 

Indonesia -2.1 3.7 5.3 5.0 5.0 4.7 4.7 4.9 5.0 5.1 5.1 

Saudi 

Arabia 

-3.6 5.1 7.5 -0.8 1.3 3.0 3.7 3.6 3.2 3.2 3.3 

Brazil -3.3 4.8 3.0 3.2 3.4 2.0 2.0 2.2 2.3 2.4 2.5 

Euro Area -6.0 6.3 3.5 0.4 0.9 0.8 1.2 1.3 1.3 1.2 1.1 

United 

States 

-2.2 6.1 2.5 2.9 2.8 1.8 1.7 2.0 2.1 2.1 2.1 

Source: IMF- World Economic Outlook Database (April 2025) 

Note: P- Projections, E-Estimated; India's fiscal year (FY) aligns with the IMF's calendar year (CY). For instance, FY24 corresponds to 

CY23. 

Indian Economic Outlook 

GDP growth and Outlook 

Resilience to External Shocks remains Critical for Near-Term Outlook 

Chart 2:  Trend in Real Indian GDP growth rate 

CY20 CY21 CY22 CY23 CY24E CY25P CY26P CY27P CY28P CY29P CY30P

World -2.7% 6.6% 3.6% 3.5% 3.3% 2.8% 3.0% 3.2% 3.2% 3.2% 3.1%

Advanced Economies -4.0% 6.0% 2.9% 1.7% 1.8% 1.4% 1.5% 1.7% 1.7% 1.7% 1.7%

Emerging Market and Developing
Economies

-1.7% 7.0% 4.1% 4.7% 4.3% 3.7% 3.9% 4.2% 4.1% 4.1% 4.0%
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Note: SAE – Second Advance Estimates, FE – Final Estimate, FAE- First Advance Estimates; Source: MOSPI 

India's real GDP grew by 9.2% in FY24 (Rs. 17,650,600 crore) which is the highest in the previous 12 years (excluding FY22 

being 9.7% on account of end of pandemic) and is estimated to grow by 6.5% in FY25 (Rs. 18,795,100 crore), driven by double 

digit growth particularly in the Manufacturing sector, Construction sector and Financial, Real Estate & Professional Services. 

In 9MFY25, GDP grew 6.1% Y-o-Y, with private consumption increasing by 7.6% and government spending increasing by 

3.8% Y-o-Y. 

GDP Growth Outlook 

• FY26 GDP Outlook: As per RBI, Real GDP growth is projected at 6.7%, balanced risks, driven by rural demand, 

improving employment, and robust business activity, despite global uncertainties. 

• FY25 GDP Performance: As per RBI, Real GDP growth for the current year is estimated at 6.4%, with a gradual recovery 

expected in the coming year driven by strong agricultural activity, improving manufacturing, and resilient services, despite 

a slight dip in PMI services. 

Persistent geopolitical tensions, volatility in international financial markets and geo-economic fragmentation do pose risk to 

this outlook. Based on these considerations, the RBI, in its February 2025 monetary policy, has projected real GDP growth at 

6.7% y-o-y for FY26. 

Table 2: RBI's GDP Growth Outlook (Y-o-Y %) 

FY26P (complete year) Q1FY26P Q2FY26P Q3FY26P Q4FY26P 

6.5% 6.5% 6.7% 6.6% 6.3% 

Source: Reserve Bank of India 

Exchange Rate 

The exchange rate of Indian Rupee (INR) has moved relative to the U.S. Dollar (USD), Japanese Yen (JPY), and Euro (EUR). 

The JPY/INR rate exhibits a consistent decrease in value till FY24, indicating a weakening Yen against the Rupee, from 70.0 

JPY per INR in FY20 to 55.1 in FY24, with an uptick in FY25 at 56.7. The EUR/INR rate shows a gradual increase over the 

years, with the Euro strengthening against the Rupee, rising from 83.1 in FY20 to 92.3 in FY25. Meanwhile, the USD/INR rate 

also reflects an upward trend, with the U.S. Dollar appreciating against the Indian Rupee from 75.3 in FY20 to 85.6 in FY25. 

Overall, the data reveals that both the Euro and the U.S. Dollar have strengthened against the Indian Rupee over the period, 

while the Japanese Yen has weakened in comparison. 
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Chart 3: Exchange Rate of Indian Rupee against US Dollar, Japanese Yen and EUR 

 

Source: CareEdge Research 

Note: Exchange rate is as on the last date of the financial year. 

Overview of Indian Financial Services 

Chart 3: Trend in SCBs and NBFCs Credit 

 
Source: RBI, CareEdge Research 

 

Note: Data are provisional, SCBs- Scheduled Commercial Banks, NBFCs- Non-banking financial companies, *Data for NBFCs 

are estimates 

 

Over the years, there has been significant growth in credit deployed by SCBs and NBFCs.  Despite the elevate interest rates, 

global uncertainties related to geo-political and supply chain issues, the credit offtake has remained robust. During FY24, the 

credit growth continued to be driven by a higher lending to NBFCs, growth in retail segments of unsecured personal loans, 

housing loans, auto loans while growth in MSME and corporate lending was on account of increase in working capital 

requirements. In FY25, SCBs witnessed moderate credit growth at 11% y-o-y over FY24. SCBs non-food credit outstanding 

reached ~Rs. 182 lakh crores. This moderation in growth is likely on account of higher base, revisions in regulations such as 

increased weightages on retail loans. 

During FY24, NBFCs have also seen significant ramp-up in credit deployed, driven by increase in demand for retail credit and 

working capital loans. The continued growth trajectory of NBFCs credit is indicating its importance in India’s Financial System. 

This growth is driven by an increase in demand for retail credit and demand for working capital loans amid fluctuations in 

commodity prices. CareEdge Research estimates NBFCs to grow in the range of 11%-13% y-o-y in FY25, this growth is 

attributed to higher base effect and subdued growth across non-retail segments. 
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Chart 4: Share in Overall credit 

 
Source: RBI, CareEdge Research 

 

Note: Data are provisional, Credit indicates NBFC Non-Food Credit, *Data for NBFCs are estimates 

While SCBs share in total credit deployed has marginally declined, they continue to be the largest lenders of credit with their 

share in overall credit hovering in the range of 80%-81%, followed by NBFCs at 19%-20% share in overall credit in the last 

five financial years. 

Concluding Remarks 

Global economic growth faces headwinds from geopolitical tensions, volatile commodity prices, high interest rates, inflation, 

financial market volatility, climate change, and rising public debt. However, India's economy remains relatively strong, with 

an IMF forecast of 6.5% GDP growth in CY24 (FY25 according to the fiscal year), compared to the global projection of 3.3%. 

Key drivers include strong domestic demand, government capital expenditure and moderating inflation. 

India’s position as a manufacturing hub is strengthened by government initiatives, a skilled workforce, and a growing startup  

ecosystem, with ongoing reforms and innovation enhancing its global role. Key growth indicators like the PMI, E-way bills, 

bank credit, toll collections, and GST collections have improved in FY24. India's economic growth in FY25-26 will be 

supported by strong growth in agriculture, industrial expansion, and a surge in services exports. Key indicators point to sustained 

growth driven by improved infrastructure, private consumption, and foreign investments. Normalizing the employment 

situation after opening up of the economy is supporting consumption expenditure. Public investment is set to grow with a Rs. 

11.21 lakh crore capital expenditure allocation for FY26. Private sector investment is also rising, supported by new project data 

and capital goods imports. Improved rural demand, favorable monsoon conditions, and government policy will further boost 

the investment cycle. 

The impact of U.S. tariffs on India’s export trade is anticipated to be minimal. The key sectors which will have a potential 

impact are engineering goods, electronics, gems and jewellery, pharmaceuticals, textiles, and automobiles, among others. The 

affected sectors represent a small fraction of India’s total exports, with key industries such as pharmaceuticals remaining 

unaffected, steel industry affected by the 25% tariffs although the impact is expected to be minimal given the volume of goods 

exported is less, and textiles are potentially benefiting from reduced competition. 

India’s relatively lower tariff structure enhances its attractiveness as a trade partner, and ongoing negotiations with the U.S., 

along with efforts to diversify export markets, including the EU and ASEAN, are likely to mitigate potential adverse effects. 

As India progressively positions itself as a competitive manufacturing hub, particularly in textiles, pharmaceuticals, electronics, 

and auto components, it remains more competitive than countries like China, Taiwan, Bangladesh, and Vietnam. This 

strengthens India’s position as a viable alternative in global trade, particularly in sectors where it holds a comparative advantage. 

India’s expanding manufacturing capacity, coupled with its skilled workforce, makes it an appealing investment destination for 

global companies. Sectors such as electronics and textiles, including the relocation of Apple’s iPhone production, are likely to 

attract greater U.S. interest as businesses seek lower-tariff alternatives. 

In February’25, India and USA discussed enhancing the U.S.-India trade relationship, with a target to increase bilateral trade 

from USD 200 billion to USD 500 billion by 2030. Negotiations for a multi-sector bilateral trade agreement (BTA) are expected 

to commence later this year, focusing on trade fairness, national security, and job creation. 

Thus, while U.S. tariffs may have a limited impact on India’s exports, ongoing trade negotiations and India’s competitive 

manufacturing advantage position it well for continued growth in global trade. 
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Power Industry in India 

Power is one of the most critical components for infrastructure development and crucial for the economic growth and well-

being of any country. The existence and development of adequate power infrastructure is essential for the sustained growth of 

the Indian economy. 

The power industry is divided into three segments: 

• Generation 

• Transmission 

• Distribution 

Generation is the process of producing electricity from different sources like thermal energy (coal, diesel etc.), nuclear and 

renewable sources such as sunlight and wind, natural gas, etc. in generating stations or power generation plants. Transmission 

utilities transport large amount of electricity from power plants to distribution substations via a grid at high voltages. The retail 

electricity distribution, which is the distribution of electricity to consumers at lower voltages, forms part of the distribution 

segment. 

The structure of the power industry is depicted in the figure below. 

Chart 5: Structure of Power Sector in India 

 

Source: CareEdge Research 

Overview of Indian Power Generation Industry 

Indian power generation sector is one of the most diversified in the world. Power generation sources in India range from 

conventional sources such as coal, lignite, natural gas, oil, and nuclear to viable unconventional sources such as wind, solar, 

hydro, agricultural and household waste. 

Electricity generation in India increased from 1,372 BU in FY19 to 1,824 BU in FY24, implying a compounded annual growth 

rate (CAGR) of 4.9%. Electricity generation increased by about 5.2% y-o-y to 1824 BU during April 2024 to March 2025. 

Thermal power forms the largest source of power in the country with about 75% of the electricity consumed being generated 

from thermal power plants. There are different types of thermal power plants, out of which coal based thermal power plants 

account for highest amount of electricity followed by gas and diesel. Renewable Energy Sources (RES) including solar, wind 

and hydro are quickly increasing their share, and their contribution has increased from 19.1% in FY19 to 22% in FY25. 
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Chart 6: Power Generation over the years 

Source: CEA; RES refers to power generated from Hydro, Wind, Solar, Small hydro and Bioenergy projects; 

Installed capacity 

The installed power capacity in India has increased from 356 GW in FY19 to 475 GW in FY25; it increased by 7.5% y-o-y as 

on March 2025; India is the world's third-largest producer and third-largest user of energy. 

Chart 7: Installed Capacity Trend 

 

Source: CEA, CareEdge Research 

While conventional sources currently account for 54% of installed capacity, with the Government of India's ambitious projects 

and targets, RES installed capacity including hydro, which currently accounts for 46%, is expected to have nearly equal in 

contribution compared to conventional sources in the medium term. With consistent focus on renewable sector, the percentage 

share of installed capacity is expected to shift towards renewable energy. 
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Chart 8: Mode-wise total installed capacity – 475 GW (March 2025) 

 

Source: CEA, CareEdge Research 

Renewable accounts for 46% of the total power generation capacity of which solar accounts for the largest share of 22% 

followed by Wind at 11% and Hydro at 10%. 

Conventional Power 

Conventional power includes power generated from thermal sources i.e. coal, lignite, gas, diesel and nuclear energy. The 

conventional power generation capacity has increased from 233 GW in FY19 to 255 GW in FY25. 

India is majorly dependent on fossil fuels for power generation even as the installed and generation capacity of renewables is 

increasing. Coal continues to be the backbone of India’s energy sector, accounting for 55% as on March 2025 of the country’s 

energy mix, the third largest among Group of 20 (G20) countries. With abundant local reserves, India has the world’s fifth 

largest proven coal reserves. 

Chart 9: Installed Capacity in India- Conventional (Thermal + Nuclear) 

 

Source: CEA, CareEdge Research 

Thermal: 

• Coal 
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enterprises are the main suppliers of coal, providing it at prices outlined in fuel supply agreements (FSAs). Additionally, coal 

can be acquired through e-auctions held by public-sector coal miners or obtained from captive coal mines. 

The coal production in India has seen a steady increase, driven by ongoing investments and a stronger focus on modern 

technologies. In FY25, the total coal production reached 1048 million tonnes, while the output in FY24 was 997 million tonnes, 

showing year-on-year growth of 5.1%. 

Coal dispatch to the power sector hit a peak of 91% in FY20. Since then, this share has decreased, suggesting a change in 

distribution patterns. 

Chart 10: Coal production, import and despatch to power sector trend in India 

 

Source: Ministry of Coal, CareEdge Research 

Note: YTD indicates period from April to November 

• Lignite 

India has around 47.37 billion tonnes of lignite reserves which are mainly found in Tamil Nadu. Currently, only a small 

percentage of lignite reserves are exploited and there is considerable scope of use of lignite in thermal power stations. As on 

March 2025, India has around 6.62 GWof lignite-based power generation capacity. 

Chart 11: Lignite production and despatch, electricity generated 

 

 
Source: CMIE, National Power Portal, Ministry of Coal, CareEdge Research 
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729 731 716
778

893
997

1048

234 249 215 209 238 268 26481%

91%

84%
83%

84%
83%

82%

76%

78%

80%

82%

84%

86%

88%

90%

92%

0

200

400

600

800

1000

1200

FY19 FY20 FY21 FY22 FY23 FY24 FY25

%

M
ill

io
n
 T

o
n
n
e
s

Production Import Despatch to Power Sector (RHS)

44 
42 

38 

47 
45 43 

45 46 
42 

38 

49 
46 

42 
44 

35 
32 

30 

37 36 
34 

25 

 -

 5

 10

 15

 20

 25

 30

 35

 40

 -

 10

 20

 30

 40

 50

 60

FY19 FY20 FY21 FY22 FY23 FY24 FY25

B
U

M
T

Production Despatches Lignite-base power generation (RHS)



 

 

 

156 

time and producers would now have to invest heavily in extracting gas from more difficult fields using technologically intensive 

means. The shortage has impacted natural gas-based power generation. 

India has announced its target to raise the natural gas portion of its primary energy mix to 15% by 2030, up from 6% in 2019. 

The government has taken a number of steps to promote this goal, including increasing domestic production, facilitating 

imports, and encouraging demand. 

• Diesel 

A diesel power plant consists of two or more diesel generators that operate in parallel. Diesel power generation is used in areas 

that are not connected to the power grid or are isolated like islands. The installed capacity for grid connected diesel-based power 

plant was 589 MW as of March 2025. 

• Nuclear 

India has 23 nuclear reactors in operation at seven nuclear power facilities, with a total installed capacity of 8.2 GW as on 

March 2025. Nuclear power plants generated 56.7 BU as of March 2025, accounting for 3.1% of India’s total electricity 

output. A total of ten additional reactors with a combined generation capacity of 8,000 MW are now under development. 

Renewable Power 

Installed capacity of renewable energy including hydro power has increased from 123 GW in FY19 to 220 GW in FY25. The 

total potential of renewable power in India is estimated to be 2,109.6 GW. 

India’s renewable installed capacity has increased due to multiple factors like ambitious GOI targets, rich resource potential, 

favourable government policies and investment climate. 

India has made a commitment to decrease the emissions intensity of its Gross Domestic Product (GDP) by 45% by 2030, 

compared to 2005 levels. Additionally, India aims to attain a non-fossil fuel-based installed power generation capacity of 

approximately 50% (500 GW) by 2030. These targets were proposed at the 26th session of the Conference of the Parties 

(COP26) to the United Nations Framework Convention on Climate Change (UNFCCC), which took place in Glasgow, United 

Kingdom, in November 2021. The ultimate objective is to achieve a net-zero emissions target by the year 2070. This further 

reiterates India’s commitment and focus towards renewable energy additions in the future. 

The Government of India has highlighted priority areas for Renewable Energy (RE) generation, including RE component 

manufacturing (solar modules, hydrogen electrolysers, battery storage, among others), green energy corridor, green hydrogen 

production, utility-scale battery storage, pumped storage hydro and rooftop solar power. Further with the announcement of 500 

GW RE capacity installation by 2030 and Net-Zero emissions by 2070, India has set itself on one of the most accelerated non-

fossil energy transition trajectories in the world. 

Chart 12: Share of Installed Capacity by Generation mode as on March’25 

 

 

P-Projected 

Source: CEA, CareEdge Research 
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The total installed power generation capacity is expected to reach 817 GW as on March 2030. The share of renewable energy 

(excluding Hydropower) is expected to increase from 36% as on March 2025 to 55% in March 2030 while the share of thermal 

power is expected to reduce from 52% to 36% over the same period. 

Renewable sources v/s Conventional Sources 

Thermal power has traditionally been the preferred source of power over the years, but strong government focus on renewable 

energy, combined with lower tariffs (due to lower capital costs and improved efficiency), increased adoption of renewable 

energy sources and technological advancements have aided the expansion of renewable energy capacity. 

Share of renewable energy in the total power generation increased from 17% in FY15 to 22% in FY25. The CAGR in thermal 

installed capacity for the last five years was 1.5% whereas for renewables it was 9.1%, indicating a shift in trend from thermal 

to renewables. 

Chart 13: Installed Capacity- Renewable v/s Thermal 

 

Source: CEA, CareEdge Research 

Note: Thermal excludes Nuclear Power 

India's current electricity generation is highly reliant on non-renewable natural resources like coal. Renewable energy mainly 

solar and wind, backed by batteries and other green technologies like electric vehicles and green hydrogen are recognized by 

the government as necessary alternatives to high-emitting fossil fuel generation plants. Renewable energy market of India is 

one of the most attractive market globally due to its large targeted capacity additions, strong government support and favourable 

policies. 

The support and implementation of policies by the government has been playing a vital role in aiding India’s renewable sector 

and has led the sector becoming attractive for investors. The policies include National Solar Mission, International Solar 

Alliance, Pradhan Mantri Kisan Urja Suraksha Evam Utthan Mahabhiyan (PM KUSUM), Green Energy Corridor, National 

Solar-Wind Hybrid Policy, National Offshore Wind Energy Policy, Hydro Policy Notification, Renewable Purchase Obligation 

(RPO) Trajectory. Other special measures include Round-The-Clock Power (RTC) from RE power plants, Hybrid Projects, 

Solar cities, waiver of Inter State Transmission System Charges, enhancing domestic manufacturing, must run status for 

renewable projects, concessional open access charges etc. 

Benefits of Renewable over Conventional Sources: 

• Fewer environmental concerns unlike thermal power plants 

One of the biggest challenges involved with the conventional source is the environmental contamination. Coal combustion at 

thermal power plants emits carbon dioxide (CO2), Sulphur oxides (SOx), nitrogen oxide (NOx), Chlorofluorocarbon (CFCs) and 

other gases, and inorganic pollutants like fly ash. 

As per the UN Human Development Report 2023/24, the per capita carbon dioxide emission of India is around 1.9 metric 

tonnes as compared to the world average of 4.5 tonnes. 

About half of the total carbon dioxide emission of India is estimated to be generated by the power sector while other sectors 

contributing to it are transport and industrial sector. As per a report by International Energy Agency (IEA) around 30% of the 

carbon emission is by the industrial sector and 13% can be attributed to transport sector. 
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• Chart 14: Evolution of India’s CO2 emissions • Chart 15: India’s per capita CO2 emission v/s other 

countries 

 

  

Source: CEA, UNDP Human Development report 2023/24, CareEdge Research 

Majority of the coal-fired power plants are inefficient and run on older subcritical technologies. These technologies utilize more 

coal per MWh of electricity generated. Air pollution, water pollution, noise pollution and land degradation are some of the 

environmental and health risk posed by the thermal power plants. 

Table 3: Weighted average specific emissions for fossil fuel fired stations for 2020-21 

 Coal Diesel Gas Lignite 

tCO2/MWh (net) 0.975 - 0.465 1.28 

Source: National Electricity Plan Vol 1 (March 2023), CareEdge Research 

The Government of India has taken various measure to reduce the environmental emission which include improving the 

efficiency of power generation, notification of stricter environmental norms and retiring old thermal plants, etc. 

• Abundant availability of resources 

While the traditional thermal power generation requires fuels like coal, lignite, gas and diesel which are available in limited 

quantity and the resources deplete on usage, renewable power sources are abundantly available in nature and do not deplete. 

From FY18 to FY20, there was around 30 BU of loss in generation due to coal shortage which has reduced to zero in FY21 and 

FY22 due to import of coal to meet the increasing demand. The loss of generation due to coal shortage as reported by the power 

utilities between FY18 to FY22 is given as below: 

Chart 16: Generation loss due to coal shortage 

 

 

Source: National Electricity Plan Vol 1 (March 2023), CareEdge Research 

India has a large amount of solar energy potential with incidence of approximately 5,000 trillion kWh of energy over India's 

geographical area each year. Among various countries like Germany, China, USA, etc. India has the highest solar irradiance. 

The abundance of solar irradiance and availability of solar energy throughout the year has created enormous opportunities to 

exploit solar energy especially in states like Rajasthan, Gujarat, and Andhra Pradesh. 
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Chart 17: Solar Irradiance data – India and World (kWh/m2) 

 

Source: Solargis, CareEdge Research 

Wind is an intermittent and site-specific resource of energy and therefore, an extensive Wind Resource Assessment is essential 

for the selection of potential sites. The Government, through National Institute of Wind Energy (NIWE), has installed over 800 

wind-monitoring stations all over country and issued wind potential maps at 50m, 80m, 100m and 120m above ground 

level. The recent assessment indicates a gross wind power potential of 302 GW in the country at 100 meter and 696 GW at 120 

meter above ground level. 

Most of this potential exists in seven windy states including Andhra Pradesh, Gujarat, Karnataka, Maharashtra, Rajasthan, 

Tamil Nadu and Telangana. 

• Lower Tariffs as compared to thermal power plants 

Clean generation technologies like solar and wind are becoming increasingly cost competitive compared to the traditional 

technologies. 

The tariffs of wind and solar projects have declined sharply in comparison with thermal power projects in the past few years. 

Solar tariffs have reduced from Rs. 6.47/ Kwh in FY14 to Rs. 2.6/ Kwh in FY24, driven by declining solar panel prices, 

supportive government policies, technological advancements and intense competition resulting in significantly lower tariffs 

than the thermal power tariffs. 

A similar drop was observed in wind power when the procurement process was changed from Feed in Tariff to bidding in 2017. 

Chart 18: Trend in Tariff of Solar and Wind as compared to thermal power projects (Rs. /kWh) 

  

* Tariff represents average of bids during the respective periods 

Source: MNRE Annual Report, CareEdge Research 
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• Lower offtake risk 

DISCOMs purchase power from multiple power producers, across various generation types and under different contractual 

frameworks. Since renewable energy have the must run status, the electricity from these renewable plants cannot be curtailed 

for any commercial reasons. This reduces the offtake risk since in case of excess supply or availability of cheaper power, the 

DISCOMs cannot curtail the RE power or refrain the power producers from generating or dispatching power. 

• Low Risk of completion compared to thermal projects 

Renewable energy (solar and wind) plants are easier to construct in terms of complexity and take less time as compared to the 

coal and gas fired plants. Further, they are easier to maintain. Hence the risk of completion in solar and wind projects are lower 

compared to thermal and nuclear projects. 

Table 4: Construction time for various type of power projects 

Sr. No. Resource Construction Time (in years) 

1. Coal 4 

2. Solar 0.5 

3. Wind (Onshore) 1.5 

4. Wind (Offshore) 1.5 
Source: National Electricity Plan Vol 1 (March 2023), CEA, CareEdge Research 

2.1 India’s per capita power consumption 

Chart 19: Growth of Electricity Sector in India - Installed Capacity and Per Capita Consumption* 

 
Source: CEA, CareEdge Research 

(*) Per Capita Consumption= Gross Electricity availability/ Mid-year Population 

 

Developed countries such as Japan and the United States have the world's highest per capita electricity consumption. India’s 

per capita consumption has remained low as compared to even the emerging countries like Brazil and Mexico, implying 

significant room for growth. 

 

Table 5: Global Per Capita Consumption Comparison (MWh/Capita) 

Year World India Nigeria Mexico Thailand Brazil China Japan USA 

1990 2.06 0.32 0.11 1.14 0.70 1.46 0.53 6.71 11.69 

1995 2.14 0.46 0.11 1.38 1.25 1.63 0.79 7.53 12.64 

2000 2.32 0.51 0.09 1.76 1.45 1.90 1.02 8.05 13.66 

2005 2.58 0.61 0.13 1.98 1.91 2.02 1.81 8.30 13.68 

2010 2.87 0.77 0.14 2.02 2.31 2.37 2.96 8.78 13.38 

2015 3.06 1.01 0.15 2.23 2.58 2.56 4.05 8.01 12.86 

2019 3.30 1.18 0.10 2.40 2.90 2.60 5.10 7.90 12.70 

2022 3.43 1.08 0.14 2.35 2.87 2.72 6.11 7.81 12.99 
Source: IEA, CEA (For India), CareEdge Research 

Data for India is as per FY-Financial Year while for others it is CY-Current Year 
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India is among the top nations in the world which are leading the global renewable energy growth. On technology specific 

installed capacity, India ranks 4th  in onshore wind, 3rd  in Solar, 3rd in Bioenergy and 5th in Hydro as per International Renewable 

Energy Agency (IRENA) renewable capacity statistics 2023. 

Table 6: List of top 10 countries – Installed Capacity Statistics 2024 (As on March 2024)  

Ranking Technology Specific Ranking by Installed Capacity Ranking - Total 

Renewable Installed 

Capacity 
Onshore Wind Offshore Wind Solar Bioenergy Hydro 

1 China China China China China China 

2 USA UK USA Brazil Brazil USA 

3 Germany Germany India India USA Brazil 

4 India Netherlands Japan USA Canada India 

5 Brazil Chinese Taipei Germany Germany India Germany 

6 Spain Denmark Brazil UK Russia Japan 

7 France Belgium Spain Japan India Canada 

8 Canada France Australia Thailand Norway Spain 

9 Sweden Vietnam Italy Sweden Turkey France 

10 UK Japan Korea Indonesia Japan Italy 

Source: IRENA Renewable Capacity Statistics 2023, CareEdge Research 

2.2 Power Demand, supply and deficit in India 

Power demand in the country has been on a rise in the past decade, with an exception during FY21 due to the Covid-19 

pandemic. Peak energy demand grew at a CAGR of 5.4% from 148 GW in FY15 to 250 GW in FY25, while peak supply grew 

at a CAGR of 5.3% over the same time period. There was a 4.2% y-o-y increase in the power requirement by the country in 

FY25. However, in FY25, due to high power demands, the peak demand not met was 2 GW and energy not supplied increased 

to 1,590 MU. 

Covid-19 induced lockdown, and restrictions had led to lower demand and generation of electricity since the pandemic had 

curtailed commercial and business activity. As a result, the first half of FY21 witnessed a decline in power demand. However, 

with the gradual reopening of the economy despite localized lockdowns, the power demand has continued to gradually rise over 

the past 3 years. 

Chart 20: Power Supply Position in India 

 

Source: Power Ministry, CEA, CareEdge Research 

Note: YTD Indicates period from April to December 

The electricity requirement has grown from 1,274 BU in FY19 to 1,694 BU in FY25. There has been a continuous deficit 

between electricity requirement and availability in the range of 0.1%- 0.5% between FY19 and FY25. 

However, the peak demand not met was around 1.5 GW in FY19 and the average energy not supplied was around 7,070 MU. 

The peak demands not met, and energy not supplied has been on a increasing trend since and substantially decreased to 2.475 

GW and 5,787 MU, respectively, in FY22. However, in FY24, due to high power demands, the peak demand not met was 3.34 
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GW and energy not supplied increased to 4,112 MU. Whereas, the peak demand not met in FY25 was relatively insignificant 

at 2 MW, while the energy not supplied increased to 1,590 MU. 

There was a 6.9 % y-o-y increase in the power requirement by the country in FY24. The power consumption and demand were 

highest in months of March and April due to higher temperatures during the summer season compared to last year. 

Outlook and Growth Drivers 

According to the 20th Electric Power Survey of India, all India peak electricity demand projected for FY27 is 277 GW and 

energy requirement is projected at 1,908 BU. Going forward, the power demand is further expected to rise with rise in population 

and increased economic activity. 

The CAGR between FY24 and FY27 is expected to be around 4.5% for energy requirement while for peak demand it is expected 

to be around 4.8%. For FY27 to FY32, the CAGR is on a higher side at 5.3% for energy requirement and 5.7% for peak demand. 

The government has taken various steps to meet the peak demand of power such as: 

• 1,95,181 circuit kilometer (ckm) of transmission lines, 7,30,794 MVA of Transformation capacity and 82,790 MW of 

Inter-Regional capacity has been added connecting the whole country into one grid running on one frequency with the 

capability of transferring 1,18,740 MW up to June 2024. 

• Strengthening the distribution system through schemes such as the Deen Dayal Upadhyaya Gram Jyoti Yojana 

(DDUGJY), Pradhan Mantri Sahaj Bijli Har Ghar Yojana (SAUBHAGYA), and the Integrated Power Development 

Scheme (IPDS). 

• Allowing 100% FDI in power generation projects through the automatic route. 

• Encouraging private sector participation in generation and transmission by notifying the revised Tariff Policy on 28th 

January 2016. 

• Promoting the generation, purchase, and consumption of green energy through the Green Open Access Rules, notified on 

6th June 2022.Launching the Revamped Distribution Sector Scheme (RDSS) in 2021 to improve financial sustainability 

and enhance the operational efficiency of the distribution sector. 

• The Electricity Amendment Rules, 2022 were notified on 29.12.2022, which mandates the preparation of a resource 

adequacy plan to successfully meet the power demand of the consumers. 

Chart 21: Projected All India Peak Demand and Energy Requirement 

 

Source:20TH Electric Power Survey of India, CareEdge Research 

Note: *Projected 

The growth drivers for the increasing power demand are mentioned as below. 
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Chart 22: Growth Drivers for power demand 

 

Source: CareEdge Research 

• GDP and energy intensity 

India has latent power demand because of its low per capita power consumption, strong GDP outlook and growing population. 

India is likely to emerge as one of the world’s fastest growing economy as per IMF which is expected to lead to an increase in 

the power demand of the country. 

• Urbanization 

Urbanization leads to faster infrastructure development, job creation, development of the consumer and services sectors, and 

hence is a major driver for the growing power demand. The urban consumption is increasing due to rising disposable income, 

favourable demographics and the trend is likely to continue. 

• Demand for Round-The-Clock power 

Recently, there has been a significant focus on blending two or more energy sources like wind-solar hybrid to achieve better 

synergies, higher plant load factor and better energy gains. The wind and solar energy have complementary generation patterns 

and hence provide smooth output. Round-The-Clock ensures quality clean power is made available round the clock, mixing 

renewable with conventional energy sources for stable power and utilization of existing coal-based plants. 

• Rural Electrification 

The government of India has taken joint initiative with the state governments for providing Power for All (PFA) to all 

households/homes, industrial and commercial consumers including supply of power to agricultural consumers. PFA initiative 

along with rural electrification across various states aims to ensure 24X7 electricity access, enhance the satisfaction levels of 

the consumers, improve quality of life of people and increase economic activities resulting in development. This is one of the 

key drivers for the growing power demand. 

Deen Dayal Upadhyaya Gram Jyoti Yojana (DDUGJY) was launched in December 2014 with the objective of electrification 

of all un-electrified villages as per Census 2011 by the Government of India. Similarly, Pradhan Mantri Sahak Bijli Har Ghar 

Yojana- SAUBHAGYA was launched in October 2017 for electrification of rural and urban poor households in the country. 

Schemes like Integrated Power Development Scheme (IPDS) with an outlay of Rs. 32,612 crore including a budgetary support 

of Rs. 25,354 crore from the Government of India have been approved. Other schemes like Deendayal Upadhyaya Gram Jyoti 

Yojana, Pradhan Mantri Sahaj Har Ghar Yojana, etc. have also been announced. 

• Make in India push 

The Make in India Initiative which aims to boost manufacturing’s share in the GDP would lead to substantial growth in 

electricity demand. 

• Cross border power trading in South Asian countries: 

Power deficit in India has been on a declining trajectory and India is expected to further expand its generation capacity. India 

is also evaluating opportunities with neighbouring countries such as Nepal, Bangladesh, Sri Lanka, Maldives and Bhutan for 
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better integration and synergies by interlinking electricity transmission systems and allowing surplus power to be exported to 

other grids. 

• Railway Electrification 

A lot of emphasis is given to railway electrification with the view to reduce the nation’s dependence on the imported coal and 

petroleum-based energy and with a vision of providing eco-friendly, faster and energy-efficient mode of transportation. 3,210 

Rkms has been electrified during CY24 & electrified & BG Network of IR has been extended to 97%. 

Table 9: Trend of railway electrification in India (in route Kms)  

Particulars FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Electrified 35,488 39,866 45,881 52,247 58,812 63,456 68,701 

Total 67,415 67,956 68,103 68,043 68,584 69,181 69,512 

Railway Lines Electrified (% of Total) 52.6% 58.7% 67.4% 76.8% 85.8% 91.7% 98.8% 

Source: Indian Railways  

• Electrification of Mobility Infra 

The global market for electric vehicles (EVs) is growing. As per the International Energy Agency (IEA), the global EV fleet 

will reach about 130 million by 2030, a sharp rise from just more than 5.1 million in 2018. 

The growth of EV segment in India has also been on an increasing trend. The penetration of EVs has increased to 6.8% of the 

total vehicle sales in FY24. The EV sales have witnessed massive growth in FY23 on account of favourable government policies 

for EVs supporting reduction in upfront cost and expansion of charging infrastructure, rising fuel prices and shifting consumer 

preferences. 

The 2-wheeler and 3-wheeler segments dominate the electric vehicles market in India, comprising of around 56.5% and 37.8%, 

respectively, of total EV sales in year FY24. Electric two-wheelers (E2Ws) are a key segment of the electric vehicle market in 

India, with growing interest among consumers and increasing government support for electric mobility. On the other hand, 

Electric three-wheelers (E3Ws) are also an important mode of public transportation in India, particularly for last-mile 

connectivity and intra-city transportation. The historical trends of sales of EVs in each segment are depicted in the table below: 

Table 7: Sale of EV Units in India (in units) 

EV Sales Units FY19 FY20 FY21 FY22 FY23 FY24 FY25 

Two-wheeler 25,393 24,839 44,782 2,52,568 7,28,069 9,48,518 11,49,422 

Three-wheeler 1,18,944 1,40,683 90,073 1,82,604 4,04,427 6,32,806 6,99,063 

Four-wheeler 1,632 2,727 5,132 18,567 91,506 91,506 1,07,645 

Goods vehicle 517 50 400 2,203 8,494 8,494 8,844 

Total EV sales units 1,46,486 1,68,299 1,40,387 4,55,942 16,81,324 16,81,324 19,64,974 

Source: Council of Energy & Environment & Water (CEEW), SMEV, CareEdge Research 

The Government of India has targeted 30% EV penetration by 2030. NITI Aayog projects EV sales penetration of 80% for two 

and three wheelers, 50% for four wheelers, and 40% for buses by 2030. 

As EV adoption grows, there will be additional power demand for EVs and hence readiness of the electricity grid to EV charging 

demand is critical to achieve rapid and large-scale transition to EVs. 

The total electricity demand for EVs, at 33% EV penetration rate by 2030, is projected to be 37 TWh as per NITI Aayog 2021 

report.  This constitutes less than 2% of the total electricity demand across the country by 2030. Therefore, meeting the overall 

energy demand for EVs in India can be met going forward. The charging demand by vehicle segment is depicted below in the 

table: 

Table 8: Charging demand by vehicle segment 

Vehicle segments Total daily charging demand in kWh - 2025 Total daily charging demand in kWh – 2030 

E – 2W 1,25,596 7,65,442 

E-3W (passenger / cargo) 2,55,162 9,72,757 

E-car (personal) 17,498 1,64,786 

E-car (commercial) 55,931 4,91,838 

Total 4,54,187 23,94,823 

Source: Handbook of electric vehicle charging infrastructure implementation by NITI Aayog – Version 1 
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Renewable Energy 

Overview 

There has been a significant shift globally in the generation capacity mix due to the growing concerns towards the environment 

and climate change. India is an active participant and has taken initiatives towards sustainable development and cleaner 

environment including significant additions of renewable energy generation capacity. 

According to the REN21 Renewables 2022 Global Status Report, India currently ranks 4th globally in total renewable energy 

installed capacity, as well as in wind and solar power capacity. The total potential for renewable power in India is estimated at 

2,109 GW, compared to an installed capacity of 209 GW as of December 2024. The installed capacity of renewable energy has 

increased by 96 GW from FY19 to FY25. 

Chart 23: Renewable Energy – Trend in Installed Capacity 

 

Note: Small Hydro denotes projects up to 25 MW, Hydro Power Plants denotes projects more than 25 MW 

Source: CEA, CareEdge Research 

• Solar: 

India's solar power capacity has seen remarkable growth over the last nine years, rising from 4 GW in March 2015 to 105.6 

GW by March 2025, thanks to the efforts of the Ministry of New and Renewable Energy (MNRE). Solar tariffs in India have 

become very competitive, achieving grid parity. Alongside large-scale grid-connected solar PV projects, off-grid solar 

initiatives are also being developed to cater to local energy demands. 

Solar energy has become a vital part of grid-connected power generation. Various government initiatives, including the National 

Solar Mission, Solar Park Scheme, Viability Gap Funding (VGF) Schemes, Central Public Sector Undertaking (CPSU) Scheme, 

Canal and Canal Top Scheme, and the Grid-Connected Solar Rooftop Scheme, have propelled its expansion, making it the 

fastest-growing renewable energy source. 

As reported by the Central Electricity Authority (CEA), there are currently solar projects with a total capacity of 79.2 GW under 

construction as of March 2025. 

• Wind: 

India has an installed wind power capacity of 50 GW as of March 2025, making it the fourth-largest country in the world for 

wind energy installations. However, the growth in capacity has slowed down in recent years due to several factors, including 

the limited availability of suitable wind sites, a transition in policy from the feed-in-tariff system to competitive bidding, and 

the removal of generation-based incentives (GBI) and accelerated depreciation (AD) benefits. According to the CEA, as of 

March 2025, there are wind projects totalling 26.5 GW currently under construction, along with an additional 39.4 GW of 

hybrid projects. 
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• Hydro: 

India ranks fifth in the world for installed hydroelectric power capacity, boasting a total utility-scale capacity of 47 GW as of 

December 2024. This represents 10.4% of the nation's overall utility power generation capacity. Currently, there are 

hydroelectric projects in progress with a combined capacity of 14.04 GW, expected to be completed between FY24 and FY27. 

• Small Hydro 

The Ministry of New and Renewable Energy (MNRE) is responsible for the development of Small Hydro Power (SHP) projects, 

which are defined as hydroelectric plants with a capacity of up to 25 MW. As of March 2025, the total installed SHP capacity 

is 5.1 GW, as per CEA, with additional projects totalling 4.05 GW currently under construction. 

• Bioenergy: 

Bioenergy and waste-to-energy power generation present significant opportunities, especially in rural areas that lack grid 

connectivity. As of March 2025, India's total bioenergy-based power generation capacity stands at 10.7 GW. Ongoing projects 

include gasification-based bioenergy plants with a total capacity of 59.25 MW, along with 227.25 MW dedicated to waste-to-

energy and co-generation initiatives. 

Chart 24: India’s RE capacity target to grow by 2.6x by 2032. 

 

Source: CEA, NEP Volume I, CareEdge Research 

India has reached a significant milestone in its renewable energy journey, with the country's total renewable energy capacity 

crossing the 200 GW (gigawatt). This remarkable growth aligns with the country's ambitious renewable energy target of 

achieving 500 GW from non-fossil sources by 2030. This achievement underscores India's growing commitment to clean energy 

and its progress in building a greener future. India's total renewable energy installed capacity is expected to be around 596 GW 

by end of FY32. MNRE increased its budget allocation for FY26 and is at Rs. 265 bn which represents a 50% y-o-y increase, 

while for FY25 the revised estimate is at Rs. 179 bn. 

Table 9: Physical Progress cumulative up to March’25 (GW): 

• Sector • Cumulative up to March 2025 • Potential 

(GW) 

• Hydro Power • 47.7 • 133 

• Wind Power • 50.0 • 1163 

• Solar Power • 105.6 • 749 

• Small Hydro Power • 5.1 • 21 

• Bioenergy- Biomass (Bagasse) Cogeneration • 9.8 • 42 

• Bioenergy- Biomass (Non-Bagasse) (Cogeneration/ Captive Power) • 0.9 •  

• Waste to Power • 0.3 • - 

• Waste to Energy (Off-grid) • 0.5 •  

• Hybrid/ Round the clock/ Thermal + RE bundling • - • 0 

• Total • 220.1 • 2,109.7 

Source: MNRE, Energy Statistics India 2025, CareEdge Research 

0

100

200

300

400

500

600

700

FY25 FY27 FY30 FY32

G
W

Solar Wind Hydro Bio Small Hydo PSP

227

337

485

596



 

 

 

167 

The MNRE has declared a quarterly plan for bids for FY25, aiming to add 50GW of renewable energy annually and for FY24, 

it included bids of around 15 GW of renewable energy in first and second quarter of FY24 and around 10 GW of renewable 

energy in third and fourth quarters of FY24. The targeted capacity for FY24 was to be allocated among the four Renewable 

Energy Implementing Agency (REIA) i.e. Satluj Jal Vidyut Nigam (SJVN), Solar Energy Corporation of India Ltd. (SECI), 

National Thermal Power Corporation (NTPC) and National Hydro Electric Power Corporation (NHPC). 

The state-wise potential of renewable energy is as below. Rajasthan, Gujarat, Maharashtra, Karnataka and Andhra Pradesh are 

top 5 renewable energy potential states. 

Chart 25: State-wise estimated potential of renewable power in India 

  

*Excluding Hydro power 

Source: Energy Statistics India 2025, CareEdge Research 

3.1 Trend in Renewable Generation 

India is the world's third-largest producer of energy and is also the third largest consumer of electricity. 

India's total electricity generation capacity has reached 475 GW, with renewable energy contributing a sizeable portion of the 

overall power mix. As of March 2025, renewable energy-based electricity generation capacity stands at 220.10 GW, accounting 

for 46% of the country's total installed capacity. This marks a major shift in India’s energy landscape, reflecting the country’s 

growing reliance on cleaner, non-fossil fuel-based energy sources. 

The Government of India has implemented a range of measures and initiatives aimed at promoting and accelerating renewable 

energy capacity across the nation, with an ambitious target of achieving 500 GW of installed electric capacity from non-fossil 

sources by 2030. Key programmes include the National Green Hydrogen Mission, PM-KUSUM, PM Surya Ghar, and PLI 

schemes for solar PV modules. 
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Chart 26: Share of Renewables in total power generation 

 

Source: CEA, CareEdge Research 

RES includes Solar, Wind, Hydro, Small Hydro and Bioenergy. 

In FY15, the power generated from renewable sources including hydro was 191 BU which has increased to 404 BU in FY25, 

growing at a compounded annual growth rate of 7.8%. The share of renewable also increased from 17% in FY15 to around 

22% in FY25.  

In FY15, hydro (excluding small hydro) power had the largest share in renewable energy generation at 68% followed by wind 

at 9%. In FY25, and solar has emerged as the largest with a share of 48%, wWhile wind has the second largest share at 23% 

followed by hydro (excluding small hydro) at 22%. 

Chart 27: Breakup of renewable energy generation FY15  Chart 28: Breakup of renewable energy generation 

FY25 

 

 

Source: CEA, CareEdge Research 
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access consumers and captive power producers) are obligated to purchase a minimum share of their electricity from renewable 

energy sources as per RPO targets. 

The Ministry of Power along with MNRE has specified the latest RPO trajectory beyond FY22 on October, 2023. As per the 

targets set, an RPO of 43.33% is proposed to be achieved by FY30. 

Chart 29: Long term RPO Trajectory 

 

Source: Renewable Purchase Obligation and Energy Storage Obligation Trajectory Report dated 20th October, 2023, Ministry 

of Power 

The Central Electricity Regulatory Commission has taken a position that it does not have the jurisdiction to enforce RPOs in 

the relevant states and that the responsibility of setting RPO targets and implementation rests with the State Electricity 

Regulatory Commissions (SERCs). However, some of the SERCs have not enforced RPOs and the market for RECs has not 

matured as originally expected when the legislation was adopted. However, revenue from REC sales has increased following 

the order of the Appellate Tribunal for Electricity to resume REC trading from November 24, 2021 after a ban on REC trading 

since July 2020. 

Chart 30: RPO Trajectory from FY23 to FY30 

 

Source: Renewable Purchase Obligation and Energy Storage Obligation Trajectory Report dated 22nd July, 2023 

Renewable Purchase Obligation and Energy Storage Obligation Trajectory Report dated 20th October, 2023, 

Ministry of Power, CareEdge Research 

Note: Distributed RPO is not available for FY23 and FY24 

• Wind RPO shall be met only through energy generated from wind power projects commissioned after 31st March 2024. 
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• Hydro purchase obligation (HPO) shall be met only by energy generated from hydro-power projects, Pumped Storage 

Plants (PSPs) and Small Hydro Projects commissioned after 31th March 2024. 

• Distributed renewable energy target shall be met from capacities of less than 10 MW, including various solar installation 

configurations such as net metering, gross metering, virtual net metering etc. 

• Other RPO targets shall be met by energy produced from any RE power projects not included above including all wind and 

hydropower projects commissioned before 1st April 2024. 

Renewable Energy Certificates (RECs) 

Renewable energy sources are not evenly spread across the country and hence this inhibits the State Electricity Regulatory 

Commissions (SERCs) from specifying higher RPOs. In this context, RECs assume significance as it addresses the mismatch 

between availability of RE sources and the requirement of the obligated entities to meet their RPO. RECs are issued to eligible 

RE generators, distribution licensee, open access consumers and Captive generating stations based on renewable energy. On 

January 14, 2010, CERC issued the Central Electricity Regulatory Commission Terms for recognition and issuance of RECs 

for enabling states to meet their RPO targets. 

The framework of REC is expected to give push to RE capacity additions in the country. 

REC mechanism has provided an extra avenue for sale of renewable energy, the renewable energy generators may use either 

of the following ways for sale of energy: 

• Sale of electricity to obligated entities which include DISCOMs, captive power plants, open access consumers, etc. wherein 

the buyer uses the purchased electricity for compliance of RPO. 

• The renewable energy generator can set up the project under REC mechanism. Here the renewable energy generators sell 

the generated electricity to the local DISCOM at Average Power Purchase Cost (APPC) or to the open access consumers 

at a mutually agreed rate. In this case, the buyer is not allowed to use the purchased renewable electricity for compliance 

of RPO but the energy sold to the purchaser is eligible for issuance of REC. 

RECs can be exchanged in CERC approved power exchanges and through electricity traders. The price of REC would be 

determined in power exchange. 

3.3 India’s Renewable Energy Targets 

India’s installed renewable power capacity as on March 2025 stood at 223.6 GW, as per the break-up given in following table. 

Table 10: Renewable Energy Capacity as on April 2025 (GW) 

 Capacity 

• Solar • 105.6 

• Wind • 50.0 

• Bioenergy • 11.6 

• Large Hydro • 47.7 

• Small Hydro-power  • 5.1 

• Total • 220.0 

Source: CEA, CareEdge Research 

As India is committed to meet 50% of its energy requirements from renewable energy by 2030, non-fossil fuel based installed 

capacity target of 500 GW by 2030 has been set, with highest target for solar power. 

Table 11: Non-Fossil Fuel Energy Capacity - Target for CY30 (GW) 

 Target 

• Solar • 270 

• Wind • 117 

• Bioenergy • 15 

• Small Hydro-power • 5 

• Sub-Total • 407 

• Large Hydro • 72 

• Nuclear • 21 

• Total • 500 
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Source: Thirty-Fourth Report of the Standing Committee on Energy on Demands for Grants (2023-24) (17th Lok Sabha) of the 

MNRE, CareEdge Research 

Solar Power in India 

Overview 

India has a significant amount of solar energy potential. Approximately 5,000 trillion kWh of energy is incident over India's 

geographical area each year incident over India’s land area with most parts receiving 4-7 kWh per square meter per day. Further, 

solar PV power can effectively be harnessed, providing huge scalability in India and at the same time, can generate power on a 

distributed basis and enables rapid capacity addition with short lead times. 

India's solar energy sector has emerged as a key participant in grid-connected power generation capacity over the past decade. 

It contributes significantly to the government's objective of sustainable growth while emerging as a key anchor in meeting the 

nation's energy demands and ensuring energy security. Due to its abundant availability, solar energy is the most secure among 

all sources from an energy security perspective. 

India has a solar potential of 748 GW, if solar PV modules cover 3% of the waste land area. Comparatively, India had an 

installed capacity of 105.6 GW of as of FY25. The top ten states, which account for around 75% of the total solar potential, 

have an installed capacity of 93.5 GW, which is only around 12.5% of their potential and hence there is a significant untapped 

solar potential across India. 

Table 12: Top 10 states by potential  

States Potential (MW) 

Rajasthan 1,42,310 

Jammu & Kashmir 1,11,050 

Maharashtra 64,320 

Madhya Pradesh 61,660 

Andhra Pradesh 38,440 

Himachal Pradesh 33,840 

Gujarat 35,770 

Odisha 25,780 

Karnataka 24,700 

Uttar Pradesh 22,830 

Sub-total Top 10 States 5,60,700 

Other states 1,88,280 

Total 7,48,980 

Source: Annual Report 2024-25, MNRE, CEA, CareEdge Research 

3.3.1 Capacity Addition Trends 

Chart 31: Trend in Solar Installations 

 

 

Source: MNRE, CareEdge Research 
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Out of the total installed capacity of 105.6 GW, Rajasthan has the highest installed capacity of 28 GW constituting a 27% share 

followed by Gujarat at 18 GW and Karnataka at 9 GW. Other states which hold major share in the installed capacity of solar 

power are Tamil Nadu, Maharashtra, Telangana, Andhra Pradesh, Madhya Pradesh and Uttar Pradesh. While the other states 

together hold only 9% share in installed capacity which is around only 9 GW. 

Chart 32: State-wise installed capacity of solar as on March 2025 

 

Source: Niti Aayog, CareEdge Research 

The capacity under construction or in advance stages of development that are likely to be commissioned during 2022-23 to 

2026-27 is around 92.6 GW for Solar while the capacity under construction as on April 2024 is around 33, 745 MW. 

Table 13: Solar Capacity awarded and under construction as on April 2024 

Sr. No Scheme Total Capacity Awarded 

(MW) 

Under Construction Capacity 

(MW) 

1  Solar Energy Corporation of India Limited  19,463 18,137 

2  National Thermal Power Corporation Limited  523 499 

3 Satluj Jal Vidyut Nigam Limited  3,503 3,353 

4  National Hydro Power Corporation  440 440 

5  Solar Projects in Solar Parks and UMREPP (Ultra Mega 

Renewable Energy Power Projects 

22,449 11,316 

  Total  46,378 33,745 

Source: CEA, CareEdge Research 

3.3.2 Trend in Solar Tariffs 

The solar tariffs in India are now competitive and have achieved grid parity due to technological improvements, economy of 

scale and reduction in solar cells/module prices. There has been a steep decrease in solar tariffs in India from Rs. 6.2 kWh in 

FY15 to Rs. 2.55 in FY24. 

In FY24, tariffs slightly declined to an average of ₹2.55 per kWh, reflecting supply chain stabilization and improvements in 

domestic manufacturing, though they remained above historic lows due to ongoing input cost pressures and import duties. 

A significant portion of the generation capacity remains sustained after the expiration of the tariff contract period. 
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Chart 33: Trend in Solar tariff 

 

Source: MNRE, CareEdge Research 

Note: *Tariffs represent average of projects bid during the resp. periods. 

FY23 saw further an increase to ₹2.9 per kWh, largely because of the introduction of a Basic Customs Duty (BCD) on solar 

modules, which raised project costs amidst higher raw material prices. Despite these challenges, India's solar market remained 

appealing to investors. 

3.3.3 Demand Drivers and Challenges 

 

Demand Drivers: 

• Significant untapped solar potential in India 

India has a solar potential of 748 GWp with installed capacity of 105.6 GW as on FY’25. The top ten states, which account for 

around 75% of the total solar potential, have an installed capacity of 93.5 GW, only about 12.5% of their potential—highlighting 

a significant untapped solar capacity across India. 
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Chart 34: State-wise estimated solar power potential 

 

Source: Annual Report 2024-25, MNRE, CareEdge Research 

• Environmental friendly technology 

There are no significant emissions during the generation of solar power. Therefore, there are fewer environmental concerns 

with solar power generation, unlike thermal power. Eco-friendly solar power technologies include materials like perovskite and 

organic cells, efficient bifacial panels, and building-integrated photovoltaics. Innovations such as floating solar systems, better 

recycling, sustainable manufacturing, and smart grids help reduce environmental impact and increase energy efficiency. 

• Falling RE Tariffs 

The solar tariffs in India are now competitive and have achieved grid parity due to technological improvements, economies of 

scale and reduction in solar cells/module prices. There has been a steep decrease in solar tariffs in India from Rs. 6.2 kWh in 

FY15 to Rs. 2.55 in FY24. 

The bid tariff rates during FY23 was around Rs 2.9 per unit and has remained range bound in last 3 years, while latest being at 

Rs. 2.6 per unit in FY24. While in FY22, the bid tariff rates were around Rs. 2.7 per unit, which is 36% higher than FY21 

primarily due to the rise in equipment pricing, raw material cost, government duties and interest rates. Despite this the bid tariff 

rates remained lower than that of FY15 levels. 

• Technological maturity and reduced uncertainty 

Technology is continuously evolving, and maturity is yet to be achieved. As solar technology improves, costs decrease, and 

efficiency increases, making it more competitive. Innovations in materials, better manufacturing, and clearer policies boost 

confidence and adoption, further accelerating the sector's expansion. Additionally, the reduction in uncertainties around 

performance, longevity, and reliability of solar systems increases investor confidence. 
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• GOI’s focus towards green energy and subsidy support 

India's present electricity generation is highly reliant on non-renewable natural resources like coal. Government initiatives such 

as subsidy programmes and laws, are pushing power production firms to engage in this industry. Various government schemes 

like Pradhan Mantri Kisan Urja Suraksha evam Utthaan Mahabhiyan Yojana (PM-KUSUM), Rooftop Phase-II, Atmanirbhar 

Bharat- PLI scheme in Solar PV manufacturing, imposition of Basic Customs Duty of 25% on solar cells and 40% on solar 

modules, 100% FDI, waiver of ISTS charges, setting up ultra-mega RE parks, grid connected rooftop solar scheme. To ensure 

timely payment to the RE generators, government has issued orders that power shall be dispatched against letter of credit (LC) 

or advance payment. 

Details of other government schemes and subsidies are mentioned in section 4. 

• Adoption of ongoing technology innovations 

The performance of solar power plants is defined by the Capacity Utilization Factor (CUF), which is the ratio of the actual 

electricity output from the plant to the maximum possible output during the year. There has been improvement in performance 

of the technology with more projects achieving projected PLF levels. In addition, innovations such as wind-solar hybrid, floating 

PV Projects and storage technologies, etc. are key drivers supporting the improvement in CUF. Further, there have been 

investments worth USD 16.5 billion in FY24, largely for generation assets in the renewable energy sector. 

India has been experimenting with new techniques to place solar power in agricultural lands, canals, and other bodies of water. 

These new and novel technologies, such as agrivoltaics, canal top PV, and floating PV, are still in their early stages of 

development and have higher installation prices, however, they present significant opportunities for future growth. 

• Interest from international investors 

Government’s thrust on the sector, ambitious renewable energy targets and consistently growing power demand coupled with 

the security of government-backed 25-year power purchase agreements (PPAs) are key factors which are attracting the interest 

of global investors to the renewable energy sector in India. 

There have been investments worth USD 15 billion in FY22, largely for generation assets in the renewable energy sector. It 

includes green bonds worth USD 4.7 billion and debt worth USD 1.8 billion from domestic and foreign lenders. 

Challenges: 

• Counterparty risk in payment and signing of PPAs 

The weak financial health of DISCOMs remains the biggest challenge for the Indian power sector. As the ultimate customers 

for solar power producers, their financial situation continues to be dire in most cases, and hence there have been consistent 

delays in payments. As of January 2025, the DISCOMs collectively owe Rs. 61,595 crore nto various power generators. 

While the DISCOMs have faced several issues in the past including increasing debt levels, poor collection efficiency, high 

Aggregate Technical & Commercial (AT&C) losses and high ACS-ARR gap1, the government has taken multiple initiatives 

over the past few years to improve the sector. DISCOMs have begun clearing the overdue amounts to generation company post 

government’s imposition of late payment surcharge. The government also expects that the DISCOMs will be able to clear all 

their outstanding dues by 2026. 

The Union Budget 2023-24 permitted the states to have a fiscal deficit of 3.5% of Gross State Domestic Product (GSDP) out 

of which 0.5% will be on account of power sector reforms. Such fiscal reforms will help the state undertake power distribution 

reforms, which will lead to upgradation of the DISCOMs. 

• High dependency on imports 

Important components such as solar cells, modules, and inverters are largely imported by India's solar sector. The government 

has taken several efforts to boost indigenous industry, including raising import duties. The present installed solar PV Cells 

manufacturing capacity in India is around 25 GW and around 75 GW in case of Solar PV Modules capacity. The government 

has issued the scheme guidelines for implementation of the Production Linked Incentive Scheme on National Programme on 

High Efficiency Solar PV Modules. 

In FY24, solar modules exports have increased by 93% compared to FY23 whereas the imports have increased by 385% during 

the same period. The growth in imports has been significant owing to suspension of ALMM and sharp drop in Chinese cell and 

module prices which led to drive imports in FY24. Indian solar power producers are still dependent on imports of solar modules 

 
1 ACS- Average Cost of Supply; ARR-Average Revenue Realized 
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mainly from China which accounts for about 90% of the total imports, followed by Hong Kong and Malaysia, assessed based 

on to the value of imports. 

India is well positioned by way of its geographical location and abundance of resources to become global hub for solar cells 

manufacturing. However, China’s strong position and low-cost manufacturing base poses a challenge for domestic 

manufacturers to achieve self-reliance in solar energy sector. 

• Land Acquisition Cost 

Land acquisition costs for solar projects tend to be elevated for several reasons. Large-scale solar installations need extensive 

land, particularly in areas with high energy production potential, increasing demand and prices for suitable land. Securing land 

with ideal sunlight exposure and minimal shading can be difficult, resulting in higher costs for prime locations. Additionally, 

land close to existing infrastructure such as power lines or substations is often pricier due to its convenience for connection. 

Regulatory challenges, zoning restrictions, and land use considerations further contribute to the increased costs of acquiring 

land for solar projects. 

• Grid Integration 

While the government has planned grid integration in line with renewable capacity additions, any delays in grid integration due 

to land acquisition, project execution delays, etc. For the additional solar capacity will impact the offtake of the projects. 

• Not availability round the clock 

Solar energy is intermittent in nature and is available only for certain hours during the day. Intensity of solar energy is also 

seasonal. Therefore, the power generated from solar energy is not available round the clock due to the seasonal nature and 

variations. 

3.3.4 Outlook 

There has been a substantial increase in the installed solar power capacity because of the government’s push in a bid to achieve 

COP26 targets2. The pace of bidding has also remained strong all along. MNRE has announced plans to invite bids for 50 GW 

of renewable energy capacity annually from FY24 to FY28 with an objective to achieve the targeted 500 GW installed capacity 

by 2030. Further, the domestic production of solar modules is also expected to increase driven by government initiatives such 

as the PLI scheme, which will lower the dependence on imports for critical components thereby addressing supply chain 

challenges and lowering the capital cost of solar power projects. 

As per the National Electricity Plan Vol-II (December 2023) 186 GW of installed solar power capacity is expected to be 

achieved by FY27 and 365 GW by FY32. 

Chart 35: Solar Power – Trend in Future Installed Capacity Additions 

  

 

Source: National Electricity Plan Vol-II (December 2023), CareEdge Research 

 
2The COP 26 target by Government of India states that by 2030, the non-fossil fuel energy capacity would be 500 GW, and 50% of the energy requirement 

would be fulfilled by renewable sources. Also, the aim is to reduce the carbon intensity of the economy by 45% and reduce the total projected carbon 

emission by 1 billion tonnes. 
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This represents an investment opportunity of Rs. 4.76 trillion FY23-27 and Rs. 7.97 trillion between FY28-32. The year-wise 

expected investment opportunity in the solar se, ctor to achieve the targeted installed capacity is given below. 

Chart 36: Year-wise investment opportunity in solar sector 

 

 

Source: National Electricity Plan Vol-II (December 2023), CareEdge Research 

Note: Investments pertain to capacity additions targeted up to FY32. Investments towards capacities which will be commissioned beyond 

FY32 are not included. 

There is no specific reason for the decline in solar sector investments in FY32, however key factors include grid integration 

challenges, land acquisition difficulties, reliance on imported equipment, policy instability, and broader economic conditions 

like inflation and interest rate fluctuations. 

3.4 Wind Power in India 

3.4.1 Overview 

With a total installed capacity of 50.03 GW (as on March 2025), India currently ranks fourth in the world in terms of installed 

capacity of wind power. The wind power industry's growth has resulted in a robust ecosystem, project operating capabilities, 

and a domestic manufacturing base of around 10,000 megawatts per year as per MNRE. 

Wind is an intermittent and site-specific resource of energy and therefore, an extensive wind resource assessment is essential 

for the selection of potential sites. The government, through National Institute of Wind Energy (NIWE), has installed over 800 

wind-monitoring stations all over country and issued wind potential maps at 50m, 80m, 100m and 120m above ground 

level. The recent assessment indicates a gross wind power potential of 302 GW in the country at 100 meter and 696 GW at 120 

meter above ground level. Most of this potential exists in seven windy states. 

Table 14: Wind Power Potential in India and Installed Capacities. 

Sr. No. States Potential at 100 m (MW) Potential at 120 m (MW) Installed Capacity (MW) as on Mar’25 

1 Andhra Pradesh 44,230 75,900 4,377 

2 Gujarat 84,430 1,42,560 12,677 

3 Karnataka 55,860 1,24,150 7,351 

4 Madhya Pradesh 10,480 15,400 3,195 

5 Maharashtra 45,390 98,210 5,285 

6 Rajasthan 18,770 1,27,750 5,209 

7 Tamil Nadu 33,800 68,750 11,740 

 Total (7 Windy States) 2,92,970 6,51,720 48,834 

 Other States 9,280 43,780 132 

 All India Total 3,02,250 6,95,500 50,037 

Source: Niti Aayog, CEA, CareEdge Research 

Offshore Wind Energy 

India has a coastline of about 7,600 kms surrounded by seawater on three sides and has tremendous power generation potential 

from off shore wind energy. 
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As per MNRE, based on early analysis of satellite data and data from other sources, eight zones in Gujarat and Tamil Nadu 

have been identified as possible offshore wind energy exploitation zones. The potential for off-shore wind energy is estimated 

to be 174 GW (technical resources) across fixed bottom and floating potential mainly off the coast of Gujarat and Tamil Nadu3. 

Ministry has set a target of 30 GW by 2030 which has been issued to give confidence to the project developers in India. 

Benefits: 

• The wind speed over water bodies is high and the direction is constant. Offshore wind farms generate more power per 

installed capacity as a result. 

• Because offshore wind is stronger during the day, it provides more constant and efficient energy generation during peak 

consumer demand. Wind power on land, on the other hand, performs better at night when electricity demand is lower. 

• The CUF of offshore wind farms is greater than that of onshore wind farms. As a result, offshore wind power may operate 

for extended periods of time. 

Challenges: 

• Local substructure manufacturers, installations vessels and trained workers are lacking in India. 

• Offshore wind turbines require stronger structures and foundations than onshore wind farms. This can cause higher 

installation costs. 

• The action of waves and even high winds, particularly during storms or hurricanes, can damage wind turbines. 

Eventually, offshore wind farms require maintenance that is costlier and more difficult to undertake. 

3.4.2 Capacity Additions Trends 

Chart 37: Trend in wind installed capacity 

  

Source: CEA, CareEdge Research 

Out of around 50 GW of wind projects installed to date, Gujarat remained the leader in cumulative installations with installed 

capacity of 12.67 GW as on March 2025, followed by Tamil Nadu, Karnataka and Maharashtra. 

  

 
3 Source: India Outlook 2026- Global Wind Energy Council (GWEC) June 2022 
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Chart 38: India- Cumulative Wind Power Installations by States as on March 2025 

 

Source: Niti Aayog, CareEdge Research 

As on March 2025, wind projects aggregating to around 26,498 MW are under construction while 39,396 MW of hybrid projects 

are under construction. 

As of February 2025, Wind-solar hybrid projects of 13,060 MW capacity have been awarded through e- reverse auction of 

which 1440 MW has been commissioned till December, 2022. 

3.4.3 Trend in Wind Power Tariff 

Wind tariffs have seen a significant decline, dropping from ₹5.9 in FY15 to ₹3.9 in FY24. This change coincided with the shift 

in the procurement process from the feed-in tariff system to competitive bidding in 2017. The tariffs set through auctions are 

notably competitive and much lower than those for coal and thermal power. 

At present, the bidding process has moved from reverse auctions to closed bidding, where the project is awarded to the bidder 

who offers the lowest tariff, if they meet the technical requirements. In reverse auctions, bidders would continue to reduce their 

tariffs after the initial bid was opened. This new approach aims to mitigate aggressive bidding by developers and is anticipated 

to lead to higher tariffs. 

Chart 39: Trend in wind power tariffs 

 

Source: MNRE, CareEdge Research 

Note: The tariff are average of auction result 
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3.4.4 Demand Drivers and Challenges 

 

Demand Drivers: 

• Strong wind potential 

India has strong wind potential of around 302 GW at 100m and around 695 GW at 120m and around 1164 GW at 150m. The 

wind potential is mainly concentrated in top 7 windy states that include Andhra Pradesh, Gujarat, Karnataka, Madhya Pradesh, 

Maharashtra, Rajasthan and Tamil Nadu. Comparing the installed capacity of wind to the potential, it is only 14% and India 

has huge untapped potential. Refer table 21. 

The country also has repowering potential of around 25.406 GW considering wind turbines below capacity of 2 MW as per 

National Institute of Wind Energy. 

• Government schemes and initiatives 

The government of India is promoting wind projects by way of encouraging private sector investments and providing various 

fiscal and financial incentives like custom duty exemption on certain components of wind electric generators, technical support 

including wind resource assessment and identification of potential sites, issuance of guidelines for competitive bidding process 

for procurement of power, etc. The concessional custom duty benefit (CCDC) for several wind turbine components have also 

been extended till 31st March 2025 by Ministry of Finance. 

Details of other government schemes and initiatives are mentioned in section 4. 

• Hybrid Plants 

SECI began conducting solar/wind hybrid auctions in 2018 to enhance the dependability of renewable energy. In May 2018, 

the MNRE released the National Wind-Solar Hybrid Policy. The policy's major goal is to create a framework for the 

development of large-scale grid-connected wind-solar PV hybrid systems that make most efficient use of wind and solar 

resources, transmission infrastructure, and land. Hybrid plants provide good potential for future growth of wind capacities as 

they provide relatively less intermittent and more stable power supply and don’t solely depend on wind for power generation. 

As on April 2024, 3430 MW of hybrid projects are under construction by SECI and other projects in the state of Karnataka and 

Gujarat. While the total capacity awarded is around 5680 MW. 

• Offshore wind energy 

In 2018, the Indian government set the target to achieve 30 GW of installed offshore wind energy capacity by 2030. Light 

detection and ranging (LiDAR) measurements along with geotechnical and geophysical investigations for a 1 GW offshore 

project in Gujarat, have been completed, and preliminary licences have been secured. The National Institute of Wind Energy 

(NIWE) reports that India possesses a total offshore wind potential of 71 GW, with 35 GW located off the coast of Gujarat and 

nearly 35 GW off Tamil Nadu. As of February 2024, SECI has issued invitations for bids to develop 4 GW of offshore wind 

energy projects off the Tamil Nadu coast, with a submission deadline set for 2 May 2024. 

The availability of critical land resources for onshore wind projects is increasingly becoming a significant constraint. In this 

regard, offshore wind power offers a viable alternative. The absence of obstructions at sea facilitates higher-quality wind and 

more efficient energy conversion. Offshore wind turbines are considerably larger, typically ranging from 5 to 10 MW per 

turbine, in contrast to 2-3 MW for onshore turbines. Although offshore turbines incur higher costs per MW due to the necessity 
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for stronger structures and foundations in a marine environment, attractive tariffs can be realised through enhanced turbine 

efficiencies, contingent upon the development of the requisite ecosystem. 

The MNRE has taken several steps to kick start the offshore wind sector in India. The steps taken by the ministry are as follows: 

• Strategy paper for offshore wind energy was issued showing the offshore wind auction trajectory of 37 GW by 2030. 

• Ministry sought approval from the Department of Expenditure, Ministry of Finance for a Viability Gap Funding scheme 

of Rs. 15,609 crore for initial 3 GW of offshore wind energy projects. 

• Draft Offshore Wind Energy Lease Rules 2022 have been finalized and legally vetted by Ministry of Law & Justice and 

is under notification. 

• Repowering of old wind farms 

The wind power industry has been looking at the prospect of repowering existing wind farms, which might help to speed up 

capacity expansion. 

The repowering potential of India is estimated to be around 25.406 GW considering wind turbines below capacity 2 MW as per 

National Institute of Wind Energy. 

The latest wind turbine technology of 3+ MW capacity is being manufactured in India and hence the repowering of wind 

turbines below 2 MW capacity should be considered. 

Improved turbine technologies 

Wind turbine generator technology is evolving, and the country now possesses state-of-the-art wind turbine manufacturing 

technology. With significant domestic manufacturing capability for wind energy turbines and their components, the country 

has been able to attain around 75% localization. The unit size of the largest machine has gone up to 3.46 MW. 

Wind turbine models earlier available in the Indian market were suitable mainly for class III and IV sites; they could not be 

used for class I sites of older wind farms. 

Wind turbine technology has advanced in the last decade with improved rotor diameters, turbine sizes and pole length (hub 

heights). Rotor diameters of modern wind turbines are up to 140 m compared to 80-100 m for the older turbines. Hub heights 

have also increased to up to 160 m from 60-100 m. Modern turbines would provide better availability of about 98%. Combining 

all these advancements in technology would improve capacity utilization rates to 35-40%, doubling wind generation compared 

to older turbines. 

Challenges: 

• Scarce wind sites, land limitations 

The availability of land with good wind potential is a huge constraint in the development of wind power. Most of the good wind 

sites (Class I sites) have been exhausted, hence the new projects have to explore the potential in Class 3 and above sites with 

higher turbine efficiency. 

The Indian wind sector has faced challenges due to land availability, regulatory approvals and transmission-related difficulties. 

Unlike the solar industry, which commissions projects on continuous land, wind projects require scattered property on a 

footprint basis, resulting in greater land acquisition costs and challenges, and transmission issues like upgradation of 

transmission infrastructure. 

• High capital costs, competitive tariffs have impacted project viability 

For a wind farm, the capital cost ranges between Rs. 70 million to Rs. 80 million per MW, depending up on the type of turbine, 

technology, size and location as per National Electricity Plan Vol-1 (March 2023), CEA. With competitive bidding, wind tariffs 

have fallen from an average of Rs. 5.4 per unit in FY18 to Rs. 3.9 per unit in FY24 while the capital costs have remained high.  

The capital cost increases with increase in hub height and rotor diameter, which is necessitated by the lack of favourable wind 

sites. The operational and maintenance expenses also rise as the turbine ages, considering the wear and tear and harsh 

environment in which these machines operate. Hence, the viability of the wind projects has been impacted. 

• Seasonality in wind availability 

Wind plant’s performance varies throughout the year because of highly seasonal wind patterns. Nationally, wind plant 

performance tends to be highest during the monsoon and lowest during the mid- to late summer, while performance during the 
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winter (November through February) is around the annual median. Because seasonal wind patterns vary by location, seasonal 

capacity factor patterns also vary across regions. Unlike other parts of the world where the wind blows in fairly regular patterns 

all year round, India gets 70% of its wind between May and September, coinciding with the south-west monsoon. Post this 

season, solar power largely replaces wind in supplying renewable energy. 

Chart 40: Month wise CUF variation of Wind 

 

Source: CEA, CareEdge Research 

3.4.5 Outlook 

Wind capacity additions have slowed down in the recent past, due to challenges in pricing, grid availability, scarce availability 

of windy sites, land availability and payment delays. While the cost competitiveness of wind continues to be strong when 

compared to conventional power and government is pushing capacity additions through wind-solar hybrids, storage, round the 

clock supply, constraints on land and transmission infrastructure is likely to continue to impact near term capacity additions. 

Also, the declaration by governments of ultra-mega power parks for wind might alter the wind deployment strategy in the 

future. 

As per the National Electricity Plan Vol-1 (March 2023), 72.8 GW of installed wind power capacity is expected to be achieved 

by FY27 and 121.8 GW by FY32. 

Chart 41: Wind Power Projections 

 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

Over the medium term, wind capacity additions are expected to be driven by capacity additions in wind-solar hybrids and 

offshore wind projects. Apart from favourable project economics, hybrid projects play a key role in round the clock generation 

of renewables. In addition, the change in policy from the reverse auction and the increasing renewable purchase obligations 

(RPO) are some of the positive steps to rejuvenate the wind sector that has been stagnant for several years. 

Further, India has set a target of 500 GW of non-fossil fuel installed capacity and fulfil 50% of its energy requirements by 

renewable sources by 2030. India expects to create 30 GW of offshore wind electricity by 2030. However, development has 
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been slow due to a lack of developed port infrastructure and transmission infrastructure and increased expenses of placing 

turbines in the sea. India currently has no offshore wind energy plants in operation. 

Key innovations such as wind solar hybrid and offshore wind farms, ultra-mega renewable energy parks, repowering, and 

round-the-clock supply are expected to be the key drivers for wind capacity additions. 

This target translates into an investment opportunity of Rs. 1,63,541 crore between FY25-FY27 and Rs. 3,30,900 crore between 

FY28-FY32 for onshore wind plants. Additionally, Rs. 27,401 crore would be required for offshore wind plants between FY28-

32. The year-wise investment opportunity for wind energy including offshore wind is given below. 

Chart 42: Year-wise investment opportunity in wind energy (including offshore) 

 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

Investments pertain to capacity additions targeted up to FY32. Investments towards capacities which will be commissioned 

beyond FY32 are not included. 

Note: The above investments have been calculated based on capex (excluding soft cost, interest during construction), 

contingency) of Rs 60 million per MW for 2022-23 and suitably escalated thereon 

The decline in wind sector investments for FY32 is due to policy uncertainties, supply chain dependencies, land acquisition 

challenges, and high tariffs reducing competitiveness. Addressing these issues through stable policies, domestic manufacturing, 

and infrastructure improvements could help drive future investments. 

3.5 Hydro Power in India (including PSP) 

3.5.1 Overview 

Hydroelectric power is electricity produced from generators driven by turbines that convert the potential energy of falling water 

from rivers, rivulets, artificially created storage dams or canal drops into mechanical energy. Hydro power projects are classified 

as large and small hydro projects based on their sizes and in India, hydro power plants of 25MW or below capacity are classified 

as small hydro and comes under purview of Ministry of New and renewable energy. 

India has the fifth-largest installed hydroelectric power capacity in the world. According to CEA, India's installed utility-scale 

hydroelectric capacity was 47.8 GW as on March 2025, accounting for 11% of the country's total power generating capacity. 

At a 60% load factor, India's hydroelectric power potential is projected to be 148 GW. 

Government-owned companies produce 92.5% of hydropower generated in India including National Hydroelectric Power 

Corporation (NHPC), Northeast Electric Power Company (NEEPCO), Satluj Jal Vidyut Nigam (SJVNL), THDC India, and 

NTPC. With the growth of hydroelectric power in the Himalayan mountain ranges and Northeast India, the private sector 

participation is projected to increase as well.  Hydropower plants have also been built by Indian firms in Bhutan, Nepal, 

Afghanistan, etc. 

The energy generated from hydropower was around 8.12% of the total power generated in the country in FY25. The share of 

overall hydropower generation has been declining over the years, from 12% in FY15 to around 9% in YTD FY25 (April- 

December). 
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Small Hydro 

MNRE oversees constructing Small Hydro Power (SHP) Projects, which are hydro power projects with a capacity of up to 25 

MW. These projects can satisfy the electricity needs of rural and inaccessible locations in a decentralized way while also 

generating jobs for locals. 

The projected potential of small, mini, and micro hydel projects in India is 21,135 MW4 as on June, 2021, with 7,135 locations 

around the nation. Around half of this potential is in the hilly states of India mainly Arunachal Pradesh, Himachal Pradesh, 

Jammu & Kashmir and Uttarakhand. As on March 2025 the total installed capacity of small hydro power is 5,100 MW. 

Pumped Storage Power Plants (PSPs) 

Pumped hydro storage is where water is pumped uphill into a reservoir and released to power turbines when needed. They play 

an important part in meeting peak power requirement and maintain system stability in the power system. The pumped storage 

technology is long term technically proven, cost effective, highly efficient, and flexible way of energy storage large scale. 

According to CEA, there are already 4,745.6 MW of PSPs installed in the nation, and another 7,970 MW of capacity is being 

built. PSP growth in the nation has been sluggish for several reasons, such as the lengthy gestation period, location-dependent 

capacity, need for environmental clearance, etc. 

39 Hydro PSPs of 47 GW are being pursued to be commissioned by 2029-30. Currently, PSPs with aggregate capacity of 7.97 

GW are under construction in the country and another 50 GW is under various stages of development. It is projected that PSP 

capacity shall increase from 4.7 GW to around 55 GW by 2031-32. 

Various steps have been taken by the government to ensure that Pumped Storage Projects (PSPs) get commissioned on a fast 

track for accelerating the growth of the renewable energy sector of India. 

These include: 

• Revamped process for approval of pumped storage projects 

• Single window clearance 

• Speeding up environmental clearance 

• Compressed timelines for approval of DPRs 

The Central government issued a waiver of ISTS charges for PSP and Battery Energy Storage Systems (BESS) commissioned 

up to 30.06.2025, projects to promote the commissioning and optimum utilization of storage projects on 21st June 2021. The 

scheme also waived transmission charges for the trading of electricity generated/supplied from Solar, Wind, PSP and BESS in 

the Green Term Ahead Market (GTAM) and the Green Day Ahead Market (GDAM) till 30 th June, 2025. The waiver shall be 

applicable for a period of 25 years for Hydro PSP and for a period of 12 years for BESS. 

The Inter-State Transmission System (ISTS) charges for power supplied from Hydro PSP or BESS projects shall be levied 

gradually as follows: 

i) 25% of Short-Term Open Access (STOA) charges for initial 5 years of operation. 

ii) After 5 years, the charges will be increased in steps of 25% every 3rd year to reach 100% of STOA charges from the 

12th year onwards. 

3.5.2 Capacity Additions Trend 

  

 
4 Source: MNRE 
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Chart 43: Trend in Hydro Power Installations 

 

Source: CEA, CareEdge Research 

The state-wise distribution of hydro power is shown below. The states of Punjab, Karnataka and Uttar Pradesh have the highest 

share of installed capacity at 8%, 8% and 7%, respectively, followed by others states like Maharashtra, Himachal Pradesh, 

Madhya Pradesh, Telangana, Haryana, Jammu and Kashmir, Tamil Nadu, etc. 

Chart 44: State-wise distribution of hydro power as of March 2025 

 

Source: CEA, CareEdge Research 

Note: The above data excludes small hydro 

3.5.3 Demand Drivers and Challenges 
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Demand Drivers: 

• Significant hydro potential in India 

India has a considerable hydro potential and hence it can play a key role in reducing carbon footprint of the power sector. As 

per the assessment carried out by Central Electricity Authority in 1978-87, the total potential of hydro power is 84,044 MW at 

60% load factor, from a total of 845 identified hydro-electric schemes which would result in an installed capacity of 1,48,701 

MW. 

From the total potential of 1,48,701 MW, above 25 MW installed capacity potential is around 1,45,320 MW. 

• Government of India’s push for development of hydro power 

Previously, the government had considered hydro projects up to 25 MW as renewable but now the government of India has 

formally recognized large hydropower as renewable in 2019. 

The Ministry of Power has constituted several committees to suggest ways and means to promote pumped storage hydropower 

(PSH) and form framework for development, policy and regulatory aspects. The Draft Guidelines to Promote Development of 

Pumped Storage Projects was issued on February 2023 which recognized PSPs invaluable for the grid. 

Details of other government schemes and initiatives are mentioned in section 4. 

• Flexible energy generation and storage 

Hydro power is flexible source of power generation and storage, they can go from zero power to maximum output. Hydropower 

plants provide backup power during major electricity outages or disruptions as they can generate power to the grid immediately. 

Challenges: 

• Delay in project execution 

The hydropower sector has been experiencing slow growth primarily due to delays in project execution. These setbacks stem 

from various challenges, including the lengthy development time of hydroelectric power plants, their often-remote locations, 

unpredictable geological conditions, holdups in obtaining environmental clearances, and resistance from local communities 

• Tariff competitiveness with solar and wind 

The tariff for hydro power is higher than that of other renewable like solar and wind and hence it becomes a challenge for the 

hydro power sector. The cost of building roads and bridges and to ferry the construction equipment can be quite high as most 

of projects are locate on hills, hence bringing the tariff of the hydro projects on upward trajectory. 

• Local environmental costs 

Most of the hydro projects in India are in the north and northeastern of the country barring a few small projects in central and 

southern India. Projects on the Himalayan rivers have been damaged by floods and landslides. This had led to huge losses of 

lives and infrastructure. There has been critique on construction of hydro projects in the Himalayan mountains highlighting 

environmental damage. 

Massive floods in Uttarakhand in 2013 caused 5000 deaths, damaged homes and hydropower projects. There have been many 

similar incidents since then. 

• High Initial Cost 

Even though hydroelectricity generation is economical compared to other power sources, the upfront cost of setting up a hydro 

power plant is very high along with considerable requirement of resources, time and effort to build. According to National 

Electricity Plan Vol -1 by CEA, the capex of hydro power projects is Rs. 60 million to 200 million per MW with a construction 

time require of 5-8 years which is the highest among all other renewable power. The O&M fixed cost is also high at 2.5% of 

capex per MW. 

Outlook 

There has been a subdued increase in the installed hydro power capacity because of   various challenges like hydro power 

projects being site specific, lengthy process for detailed project report and environmental clearances, geological surprises, etc. 
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To meet the country’s energy demand at a faster pace and achieve the targeted 500 GW of non-renewable energy, there needs 

to be an increase and shift of dependence on hydro power. The development of Mega hydro projects is essential. 

The hydro power capacity is expected to grow at a CAGR of 11.9% from FY25 to FY27, reaching 59.8 GW while in FY32, the 

installed capacity is expected to reach 88.8 GW. For small hydro, the installed capacity is expected to remain in the range of 

5.1 GW to 5.4 GW. 

Chart 45: Hydro Power Projections (Including PSP) 

 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

The capacity addition targets translate into an investment opportunity of Rs. 48,336 crore and Rs. 34,747 crore between FY25-

27 and Rs. 75,240 crore and Rs. 1,29,777 crore between FY28-32 for PSP and Hydro power, respectively. The year-wise 

investment opportunity for hydro power including pumped hydro storage is given below.  

Chart 46: Investment opportunity in hydro power projects (including pumped hydro storage) 

 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

Note: Investments pertain to capacity additions targeted up to FY32. Investments towards capacities which will be 

commissioned beyond FY32 are not included. 
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3.6 Bioenergy Power in India 

Biomass is the process by which agricultural waste is used for power generation or for biogas generation, where biomass 

includes rice husk, straw, cotton stalk, coconut shells, soya husk, de-oiled cakes, coffee waste, jute wastes, groundnut shells, 

saw dust, among others. 

The current availability of biomass in India is 750 million metric tonnes, with an estimated surplus biomass availability of 230 

million metric tonnes per annum corresponding to a potential of 28 GW. An additional power of 14 GW could be generated 

through bagasse-based cogeneration in the 550 sugar mills in the country. 

Waste to Energy technologies like bio methanation, incineration, gasification, pyrolysis is used to recover the energy from 

waste in form of electricity and biogas/syngas. Waste-to-energy projects use agricultural, industrial and urban wastes of 

renewable nature such as municipal solid wastes, vegetable and other market wastes, slaughterhouse waste, agricultural residues 

and industrial and sewage treatment plant wastes and effluent, animal waste for power generation or for biogas generation. 

Sector-wise waste to energy potential covering urban and industrial sectors is given below: 

Table 15: Sector-wise waste to energy potential 

Sr. No. Sectors Energy Potential-MW 

1 Urban Solid Waste 1,247 

2 Urban Liquid Waste 375 

3 Paper  254 

4 Processing and preserving of meat (liquid waste) 182 

5 Processing and preserving of meat (solid waste) 13 

6 Processing and preserving of fish, crustaceans and molluscs 17 

7 Vegetable Processing  3 

8 Vegetable Raw  579 

9 Fruit Processing  8 

10 Fruit Raw  203 

11 Palm Oil  2 

12 Milk Processing/ Dairy Products 24 

13 Maize Starch  47 

14 Tapioca Starch (liquid waste) 36 

15 Tapioca Starch (solid waste) 15 

16 Sugar (liquid waste) 49 

17 Sugar press mud (solid waste) 200 

18 Distillery (liquid waste) 781 

19 Wine Industry NA 

20 Slaughterhouse (solid waste) 48 

21 Slaughterhouse (liquid waste) 263 

22 Cattle farm  862 

23 Poultry  462 

24 Chicory 1 

25 Tanneries (liquid waste) 9 

25 Tanneries (solid waste) 10 

 TOTAL (MW equivalent) 5,690 

Source: MNRE, CareEdge Research 

Power Generation from bioenergy offers a good potential in rural areas especially if they are far from the grid. Bioenergy also 

uses biogas which is produced when bio-degradable waste such as cattle dung, biomass from farms, gardens, kitchen, poultry, 

municipal waste, etc. are subjected to scientific process in a biogas plant. 

The total installed capacity of bioenergy power as on March 2025 is 11,583 MW while waste to energy is 840 MW. The 

bioenergy capacity has been stagnant, growing at a CAGR of 3.5% between FY17 to FY25. 
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Chart 47: Power generated from Bioenergy 

  

 

Source: CEA, CareEdge Research 

Drivers and Challenges  

The major driver for bioenergy is that it an efficient way of utilization of waste and there are variety of feedstock used for 

bioenergy. 

In metropolitan region, the bioenergy market is still developing, and strict governmental measures are needed to boost bioenergy 

generation from municipal and industrial waste. Municipal corporations are generally responsible for waste management in 

metropolitan areas, but they have limited financial resources. As a result, public-private partnerships should be promoted to 

boost private investment in India's waste-to-energy sector. However, considerations such as expensive upfront technology costs 

and the difficulty of obtaining finance from banks are some of the reasons for the low level of private sector participation in 

this area. As a result, financial assistance from the central and state governments is required to close the viability gap and make 

bioenergy projects financially viable. Financial incentives such as expedited depreciation and tax breaks would also aid in 

attracting major private sector companies. 

Outlook 

In 2022, India's bioenergy potential was assessed to be 25 GW with the Government of India persistently promoting the Biomass 

Power and Bagasse Co-generation initiative. According to National Electricity Plan Vol-1 (March 2023), the estimated installed 

capacity as on Mar 2027 is 13 GW and 15.5 GW as of Mar 2032. 

Chart 48: Bioenergy Power Projections 

 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 
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The investment opportunity in bioenergy projects up to FY27 is around Rs. 24,700 crore and between FY28-FY32 is Rs. 23,100 

crore. Year-wise fund requirement to achieve the targeted installed capacity is given below.  

Chart 49: Year-wise investment opportunity in bioenergy-based power plants 

 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

Note: Investments pertain to capacity additions targeted up to FY32. Investments towards capacities which will be 

commissioned beyond FY32 are not included. 

Phasing of expenditure was 30% for 2022-23 and 40% for 2023-24. 

Assumptions 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 3031-32 

Cost (Rs Crore) /MW 9.73 9.99 10.26 10.53 10.81 11.09 11.39 11.69 

Phasing of expenditure 30% - - - - - - - 

 

3.7 Capital cost of renewable (solar and wind) v/s. conventional 

Amongst the renewable power sources, solar is the least expensive technology on per MW basis. This is followed by wind and 

hydro power projects. In comparison with the coal based thermal power plants, capital cost for most of the renewable power 

plants is lower. Further the construction timeline of renewable capacities (excluding hydro based plants) is significantly lower 

compared to coal-based plants, thereby resulting in relatively earlier project completion and commencement of cashflows as 

well as returns. 

Table 16: Cost Parameters for Thermal and Renewable Power 

Resource Capex* 

(Rs. Crore MW) 

O&M Fixed Cost (Rs. 

MW) 

Construction Time 

(Years) 

Life (Years) 

Coal 8.3 0.2 crore 4 25 

     

Renewable     

Hydro 6-20 2.5% of Capex 5-8 40 

Solar 4.5- 5.3 1% of Capex 0.5 25 

Wind (Onshore) 6^  1% of Capex 1.5 25 

Wind (Offshore)  13.7  1% of Capex 1.5 25 

Bioenergy 9 2% of Capex 3 20 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

*Capex figures are considered on actual basis at cost level of 2021-22 

^ Excludes soft cost, interest during construction, contingencies etc. 

 

4. Government Schemes and Subsidies for Renewables 

As part of its Nationally Determined Contribution (NDC) for the Paris Agreement obligations, the government stated that by 

2030, reduction of the emissions intensity of GDP by 45% below 2005 levels, and raise the percentage of non-fossil fuels in 

total capacity to 50% and increase share of non-fossil power capacity to 50%. Hence the government has pushed towards 

renewable capacity additions through policies initiatives like JNNSM, obligations of RPO, setting up of SECI, etc. 
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• Green Energy Corridor 

The Green Energy Corridor scheme was launched in 2015 for setting up of transmission and evacuation infrastructure to 

facilitate evacuation of electricity from renewable energy projects. The Intra state transmission system (ISTS) projects has been 

sanctioned to eight renewable energy states i.e. Tamil Nadu, Rajasthan, Karnataka, Andhra Pradesh, Maharashtra, Gujarat, 

Himachal Pradesh and Madhya Pradesh for evacuation of over 20,000 MW of renewable energy. 

As of October, 2023, the project on Green Energy Corridor (GEC) Phase-II – Inter-State Transmission System (ISTS) for 13 

GW Renewable Energy Project in Ladakh was approved. The project is targeted to be set up by FY 2029-30 with total estimated 

cost of Rs.20,773.70 crore and Central Financial Assistance (CFA) @ 40 percent of the project cost i.e. Rs.8,309.48 crore. 

As on 31.10.2024, 9135 ckm of transmission lines have been constructed and 21313 MVA substations have been charged. Out 

of the 8 States, 4 have completed all the projects, viz. Rajasthan, Madhya Pradesh, Karnataka and Tamil Nadu. Out of the 

remaining 4 states, the 3 states viz. Andhra Pradesh and Himachal Pradesh have been granted extension up to June 2025, 

Maharashtra up to December 2024 and Gujarat up to March 2025. The projects have been delayed mainly due to delay in land 

acquisition, Right of Way (RoW) issues and forest clearances. 

The project cost is Rs. 12031.33 crore with central financial assistance from MNRE of Rs. 3970.34 crore (i.e. 33% of project 

cost). The balance 67% of the project cost is available as loan from KfW/REC/PFC. The transmission schemes would be 

implemented by the State Transmission Utilities (STUs) of seven states, i.e. Gujarat, Himachal Pradesh, Karnataka, Kerala, 

Rajasthan, Tamil Nadu and Uttar Pradesh for evacuation of approx. 20 GW of RE power in the seven States. Currently, the 

STUs are inviting tenders for implementing the projects. The scheduled commissioning timeline for the projects under this 

scheme is March 2026. Subsequently, some states had requested for revision of projects under the GEC-II Scheme and the same 

has been approved by MNRE.              

• Round-the-Clock-Power (RTC) for RE projects 

The round-the-clock power mechanism is bundling of power has been bought by the government in order to overcome the 

issues of intermittency and low capacity utilization of transmission infrastructure. Here the RE power is bundled with other 

sources and/or storage. Further, the Government is focusing towards promoting increased adoption of renewable energy and 

use of green hydrogen as envisaged in the National Green Hydrogen Mission, the Ministry of New and Renewable Energy is 

working on the modalities for promoting the use of green hydrogen in supporting round-the-clock electricity. 

• Competitive Bidding Guidelines for solar and wind projects 

The bidding guidelines have been issued for long term procurement of power to promote competitive procurement from solar 

and wind and also to protect the consumer interests. The guidelines for tariff based competitive bidding process for procurement 

of power from grid connected solar PV power projects were issued vide resolution 3rd August 2017 while the guidelines for 

tariff based competitive bidding process for procurement of power from grid connected wind power projects issued vide 

resolution dated 8th Dec 2017. 

• Waiver of ISTS Charges 

Ministry of Power has issued order for an extension to the inter-state transmission system (ISTS) charges waiver on solar and 

wind energy projects commissioned up to 30 June 2025. Waiver of ISTS charges shall also be allowed for hydro pumped storage 

plant and battery energy storage system projects to be commissioned up to 30th June 2025 following some conditions. 

ISTS waiver would be allowed for trading electricity generated and supplied from solar, wind, pumped hydro, and Battery 

Energy Storage Systems (BESS) in the green term ahead market (GTAM) till 30 th June 2025 and the arrangement would be 

reviewed on annual basis depending on future development in the power market. 

As per the notification issued by Ministry of Power, a complete waiver of ISTS charges has been given for off-shore wind 

power projects commissioned on or before 31st December, 2032 for a period of 25 years from the date of commissioning of the 

Project. 

• Must Run Status 

In line with the Electricity Act 2003 and the Electricity Grid Code 2010, wind and solar power have the ‘must-run status’. The 

term ‘must run status’ refers to the notion that electricity evacuation from solar and wind power facilities should not be limited 

for reasons other than grid safety, equipment or people safety, merit order dispatch, or other commercial concerns. 
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• Incentives including AD and GBI 

o Indian renewable energy companies were entitled to take 80.0% accelerated depreciation on assets employed in renewable 

energy power generation and benefit from a 10-year tax holiday. Until March 31, 2017, the accelerated depreciation 

advantage was set at 80%. The accelerated depreciation tax was reduced to 40% on April 1, 2017 as part of the Union 

Budget 2016-2017. 

o GBI of 50 paisa (half an Indian rupee) per unit was launched in December 2009. The purpose of this subsidy/incentive was 

to shift the mechanism of payment from installation-based to generation-based methods of rewarding wind farms. GBI was 

a way to encourage development of more efficient wind farms. 

o AD and GBI benefits enabled an improvement in installed capacities in the last decade. GBI was later discontinued in 

2017. 

o Solar GBI- There are two schemes under Solar GBI, the Solar Demonstration GBI scheme and the Rooftop PV and Small 

Solar Power Generation Programme (the “RPSSGP”) Scheme. The Solar Demonstration GBI Scheme was introduced in 

2008 with the objective to develop and demonstrate the technical performance of grid interactive solar power generation 

and to achieve reduction in the cost of solar systems and the cost of solar generation in the country. The RPSSGP Scheme 

was introduced in 2010 with the objective to increase the capacity addition of Rooftop PV and small solar power plants 

with voltage level up to 33kV. Under this scheme, 72 solar projects with total capacity of 91.8 MW were set up across 13 

states, as of March 31, 2023. 

o Wind GBI- The wind GBI scheme was introduced with the objective to promote efficient technology by incentivizing the 

actual generation, broaden investor base, facilitate entry of large IPPs and FDI. It was introduced with a demonstration 

scheme in which total of 48.9 MW wind projects were registered for GBI against target of 49MW. With the success of this 

scheme, Wind GBI-I scheme and Wind GBI-II scheme were introduced by MNRE in 2009 and 2013 respectively with 

total commissioned capacity of 13,624.88 MW and 704 wind power projects registered under the schemes. A budget of 

Rs. 121,400 crore have been allocated for 2023-24 under the GBI scheme which will utilized to clear past liabilities. 

4.1 Solar 

• Jawaharlal Nehru National Solar Mission 

Jawaharlal Nehru National Solar Mission (JNNSM) is one of the primary missions under India's National Action Plan on 

Climate Change. JNNSM is a major initiative by the Indian government to encourage environmentally sustainable growth while 

addressing India's energy security issues. To meet this goal, the Indian Government has implemented a number of policies, 

including the Solar Park Scheme, Pradhan Mantri Kisan Urja Suraksha evam Utthan Mahabhian (PM KUSUM), Central Public 

Sector Undertaking (CPSU), Grid Connected Solar Rooftop Schemes, Domestic modules production, REC, RPO, waiver of 

ISTS charges etc. 

Table 17: Targets of National Solar Mission 

Application Segment Phase 1 

2010-13 

Phase 2 

2013-17 

Phase 3 

2017-22 

Utility grid power 1,000-2,000 MW 4,000-10,000 MW 100,000 MW 

Off grid Applications 200 MW 1000 MW 2000 MW 

Solar Thermal Collectors Area 7 million sqm 15 million sqm 20 million sqm 

Manufacturing Base - - 4000-5000 MW 

Solar Lighting Systems - - 20 million 

Solar RPO 0.25% - 3 % 

Source: MNRE, CareEdge Research 

• International Solar Alliance 

The International Solar Alliance (ISA) is a treaty based inter-governmental organization working to create a global market 

system to tap the benefits of solar power and create clean energy applications. The aim of ISA is to pave the way for future 

solar generation, storage and technologies for the member countries by mobilizing over USD 1000 billion by 2030. The 

achievement of ISA’s objective will help the member countries fulfil the Nationally Determined Contributions (NSC) 

commitments. 

• Pradhan Mantri Kisan Urja Suraksha Evam Utthan Mahabhiyan (PM KUSUM): 

Under PM-KUSUM Scheme it is targeted to achieve 10,000 MW capacity through installation of grid-connected solar power 

plants each of capacity upto 2 MW under Component A and installation of 12,39,157 standalone solar Agriculture pumps under 

Component-B and solarisation of 36,55,714 lakh agriculture pumps Component-C for both individual and feeder level. All 
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components combined would support installation of additional solar capacity of 30.80 GW. Ministry has approved revision of 

targets from 35 lakhs to 49 lakhs under Composite ‘B’ & ‘C’. 

As of February 28, 2025, 430.98 MW capacity solar power plants were installed under the scheme’s Component-A, about 

7,25,575 stand-alone solar pumps were installed under Component-B and 5,387 pumps were reported solarised under individual 

pump solarisation variant of Component-C. PM-KUSUM Scheme has been extended till 31.03.2026. 

• Roof Top Solar (RTS) Programme: 

Rooftop solar power (RTS) is a rooftop solar system that generates electricity for Kenyan households and public buildings. 

Rooftop Phase-I of this initiative began on December 30, 2015, with incentives and subsidies offered for the residential, 

institutional, and social sectors. Achievement-based incentives were also offered for the government sector. Rooftop Phase-II 

began in February 2019 with the goal of reaching a total capacity of 40,000 MW by 2022. RTS has built approximately 3.7 GW 

of capacity so far, with another 2.6 GW under construction in the residential market. Central Financial Assistance is given at 

40% for RTS systems up to 3 kW capacity and 20% for systems with capacities more than 3 kW. 

Against the target of 4 GW RTS in Residential sector under the programme, around 1.66 GW capacity was reported installed 

as on 31.12.2022. Overall, nearly 7.6 GW capacity of grid-connected RTS plants were reported installed in the country as on 

31.12.2022. As on March 2024, capacity installed under Phase-II stands at 3.045 GW. Phase II of the Rooftop Solar Programme 

timelines have been extended up to 31.03.2026. 

The PM Surya Ghar: The PM Surya Ghar Scheme offers subsidies to promote rooftop solar adoption in India. Households 

installing solar systems up to 2kW receive 60% subsidy, while those opting for 2-3kW systems get 40% subsidy on additional 

capacity. The maximum subsidy cap is 3kW, ensuring affordability for small-scale solar installations. This initiative aims to 

reduce electricity costs, boost renewable energy, and support India's clean energy transition. 

• Solar Parks: 

The Ministry of Power has introduced the Solar Parks programme with the objective of facilitating solar project developers to 

set up projects in a plug-and-play model. The scheme for development of solar parks has a target capacity of 40 GW and all 

States and Union Territories are eligible for getting benefit under the scheme. 

Under this scheme, 57 Solar Parks with a cumulative capacity of 39.28 GW in 13 states were approved, as on 31.12.2022. As 

on December 31, 2023, 51 Solar Parks with an aggregate capacity of 37,740 MW have been sanctioned in 12 States in the 

country since launch of the Scheme i.e. December 2014. An aggregate capacity of 10,504 MW of solar projects have been 

commissioned in 20 Solar Parks, so far. 

• Solar Cities 

Under this scheme, at least one city in each state of India is being developed as a solar city. Here, all the electricity needs of the 

city will be met through RE sources primarily from solar energy and all houses will have roof-top solar energy plants along 

with solar streetlights and waste to energy plants. The aim of the programme is to enable and empower urban local government 

to address the energy challenges at city level, provide a framework and support to prepare a master plan including assessment 

of current energy situation, future demand and action plans. 

• Greening of Islands: 

The government plans to entirely convert the islands of Andaman and Nicobar and Lakshadweep to Green Electricity, with RE 

sources meeting all energy demands. The Ministry grants a capital subsidy of 40% for projects under the plan. 

• Off Grid Solar PV Applications Programme Phase III: 

The North-Eastern States' participation in Phase 3 of the Off-Grid Solar PV Applications Programme for Solar Street Lights, 

Solar Study Lamps, and Solar Power Packs was extended. The Scheme has sanctioned 0.174 million solar street lights, 1.35 

million solar study lamps, and 4 MW solar power packs, all of which are now being implemented by state nodal agencies at 

various levels. 

In 2024, for off-grid projects, India has 17.23 lakh solar home lights, 84.59 solar lamps, 9.44 lakh solar street lights and an 

installed capacity of 216.86 GW from solar power plants. This has increased from 2016, when 13.96 lakh solar home lights, 

4.42 lakh solar streetlights and 172.45 GW of installed solar capacity from power plants. 
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• Public Sector Undertaking (CPSU) Scheme: 

The Cabinet Committee on Economic Affairs (“CCEA”) has approved the MNRE's proposal for implementation of the CPSU 

Scheme Phase-II for setting up 12,000 MW grid-connected solar PV power projects with VGF support of Rs. 85,800 crore for 

self-use or use by Government or Government entities, of both Central and State Governments. The scheme mandates the use 

of both solar PV cells and modules manufactured domestically as per specifications and testing requirements fixed by the 

MNRE. 

Under this scheme, around 8.2 GW of projects have been awarded, as on 31.03.2024, out of which around 1.66 GW has been 

commissioned as on 31.03.2024 and balance are under implementation. 

4.2 Wind 

Duty exemption certificate for manufacturing of wind turbines 

Ministry is issuing concessional custom duty exemption certificates (CCDC) to the manufacturers of wind operated electricity 

generators. For this purpose, the eligible turbine and component manufacturers need to get the bill of material for Revised List 

of Models and Manufacturers (RLMM) listed turbine models approved and then apply in prescribed formats to Ministry for a 

CCDC certificate for their import consignments. 

Based on MNRE’s recommendation, CCDC for several wind turbine components has been extended till 31.03.2025 by Ministry 

of Finance (Notification No. 02/2023-Customs dated 01.02.2023). 

Repowering potential 

In India, the wind power industry has been looking at the prospect of repowering existing wind farms, which might help to 

speed up capacity expansion. Repowering, which means the installation of newer, higher-capacity turbines in older wind farms, 

can be partial or complete. Full repowering entails the decommissioning of outdated wind turbines and the installation of new, 

more efficient wind turbines. 

According to the NIWE, all windmills with a CUF of 15% are technically suitable for repowering, and their CUF may be 

quadrupled, or tripled in wind-intensive areas. If solar is also added, leading to hybrid renewable energy projects, the annual 

energy production can go up by more than six times. 

It's worth noting that these older wind turbines are situated in some of India's most wind-friendly locations (class I sites). 

However, they have low plant load factors (PLF) of 10-15%, more opposed to the greater than 30% PLF of contemporary wind 

turbines. 

Provisions of the Repowering Policy: 

Draft National Repowering Policy for Wind Power Projects was issued for stakeholder’s consultation in October, 2022, with 

the objective for optimum utilization of wind energy resources by maximizing energy (kWh) yield per km2 of the project area 

and utilizing the latest state-of-the-art onshore wind turbine technologies. The current policy regarding repowering of wind 

power projects in India is called the "National Repowering and Life Extension Policy for Wind Power Projects, 2023", which 

allows for the replacement of older wind turbines with newer, more efficient ones even before their design life is over, enabling 

optimization of wind energy resource utilization by maximizing energy yield per square kilometer of project area. It provides 

an incentive of additional interest rate rebate of 0.25% over and above the interest rate rebates available to the new wind projects 

being financed by Indian Renewable Energy Development Agency (IREDA). 

Offshore Wind Project 

In light of potential from off-shore wind due to the abundant 7600-kilometer coastline, the Government published the National 

Offshore Wind Energy Policy in the Gazette on October 6, 2015. 

According to the policy, the Ministry of New and Renewable Energy will serve as the nodal ministry for the development of 

off-shore wind energy in India, working in close collaboration with other government entities to effectively develop and use 

Maritime Space within the country's Exclusive Economic Zone (EEZ) for the production of massive amounts of grid-quality 

electrical power for national cohesion. 

The Viability Gap Funding (VGF) scheme for offshore wind energy projects has a total outlay of Rs.7453 crore, including an 

outlay of Rs.6853 crore for installation and commissioning of 1 GW of offshore wind energy projects (500 MW each off the 

coast of Gujarat and Tamil Nadu), and grant of Rs.600 crore for upgradation of two ports to meet logistics requirements for 

offshore wind energy projects. Scheme aims to set up first ever offshore wind energy projects in India. 
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The successful commissioning of 1 GW offshore wind projects will produce renewable electricity of about 3.72 billion units 

annually, which will result in annual reduction of 2.98 million ton of CO2 equivalent emission for a period of 25 years. Further, 

this scheme will not only kick start the offshore wind energy development in India but also lead to creation of required 

ecosystem in the country to supplement its ocean based economic activities. This ecosystem will support the development of 

initial 37 GW of offshore wind energy at an investment of about Rs.4,50,000 crore. 

4.3 Wind-Solar Hybrid 

• National Wind- Solar Hybrid Policy 

On May 14, 2018, the Ministry of New and Renewable Energy released the National Wind-Solar Hybrid Policy. The policy's 

major goal is to create a framework for the development of large-scale grid-connected wind-solar PV hybrid systems for the 

most efficient and effective use of wind and solar resources, transmission infrastructure, and land. Wind-solar PV hybrid 

systems will aid in decreasing renewable power output unpredictability and improving grid stability. The strategy also intends 

to promote innovative technologies, techniques, and workarounds incorporating wind and solar PV plant co-operation. 

The major highlights of the policy are as below: 

• A wind-solar plant will be recognized as hybrid plant if the rated power capacity of one resource is at least 25% of the 

rated power capacity of other resource. 

• Both AC and DC integration of wind-solar hybrid project are allowed. 

• The power procured from the hybrid project may be used for fulfilment of solar RPO and non-solar RPO in the proportion 

of rated capacity of solar and wind power in the hybrid plant respectively. 

• Existing wind or solar power projects, willing to install solar PV plant or Wind Turbine Generators (WTGs) respectively, 

to avail benefit of hybrid project, may be allowed. 

• All fiscal and financial incentives available to wind and solar power projects will also be made available to hybrid projects. 

• The Central Electricity Authority (CEA) and Central Electricity Regulatory Commission (CERC) shall formulate 

necessary standards and regulations including metering methodology and standards, forecasting and scheduling 

regulations, REC mechanism, grant of connectivity and sharing of transmission lines, etc., for wind-solar hybrid systems. 

• Storage may be added to the hybrid project to ensure availability of firm power for a particular period. 

The Renewable Energy Implementing Agencies (REIAs), viz. Solar Energy Corporation of India Ltd. (SECI), NTPC Ltd., 

SJVN Ltd. and NHPC Ltd. have brought out tenders, viz. Solar-Wind Hybrid Projects, Solar-Wind Hybrid Projects with assured 

supply during peak hours and Round the Clock (RTC) renewable Power. As on 31.12.2023, around 1.44 GW of hybrid projects 

are already commissioned. Government aims for Promotion of large grid-connected wind-solar PV hybrid system under 

National Wind-Solar Hybrid Policy. 

4.4 Hydro (including PSP) 

The Hydro Policy was notified by the government on March 2019, the salient features of the policy are as follows: 

• Declaring Large Hydro Projects as renewable energy sources 

The large hydro projects with the capacity more than 25 MW were earlier not recognized as renewable energy, but through the 

Hydro Policy, it was recognized as renewable in 2019. The large hydro projects would however not be eligible for any 

differential treatment for statutory clearances like forest clearances, environmental clearances, National Board of Wildlife 

clearance, any related assessment and study, etc. available for small hydro projects. 

• Hydro Power Obligation (HPO) 

Hydro Power Obligation was given separate category within the non-solar RPO and these would cover all large hydro projects 

commissioned after the notification as well as untied capacity of the commissioned projects. The non-solar RPO for other 

renewable sources have remained unchanged by the introduction of HPO. 
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• Tariff rationalization measures 

Tariff rationalization measures were introduced to bring down the hydropower tariffs. The measures include providing 

flexibility to the developers to determine the tariff by back loading of tariff after increasing project life to 40 years, increasing 

the debt repayment period to 18 years and introducing escalating tariff of 2%. 

• Budgetary support for funding flood moderation component of hydropower in case-to-case basis 

• Budgetary support for cost funding for infrastructure i.e. roads and bridges limited to Rs. 1.5 crore per MW for up to 200 

MW projects and Rs. 1 crore per MW for above 200 MW projects. 

• Hydro Pumped Storage Guidelines 

To achieve government of India’s commitment of 500 GW of installed capacity from non-fossil fuel sources by 2030, become 

energy independent by 2047 and achieve net zero emissions by the year 2070, hydro pumped storage projects are necessary. 

Hence 39 Hydro PSPs of 47 GW are being pursued to be commissioned by 2029-30. 

Various steps have been taken by the government in order to ensure that Pumped Storage Projects (PSPs) get commissioned on 

a fast track for accelerating the growth of renewable energy sector of India. The steps include: 

• Revamped process for approval of pumped storage projects 

• Single window clearance 

• Speeding up environmental clearance 

• Compressed timelines for approval of DPRs 

The Central government had issued waiver of ISTS charges for PSP for which construction work is awarded up to 30.06.2025 

and BESS projects in order to promote commissioning and optimum utilization of storage projects on 21.06.2021. The waiver 

of transmission charges also has been allowed for trading of electricity generated/supplied from Solar, Wind, PSP and BESS in 

Green Term Ahead Market (GTAM) and Green Day Ahead Market (GDAM) for 2 years till 30.06.2025. Timeline for 

concurrence of DPR of other PSPs has been reduced from 125 days to 90 days. 

The ISTS charges for power supplied from Hydro PSP or BESS projects shall be levied gradually as follows: 

i. 25% of STOA charges for initial 5 years of operation. 

ii. After 5 years, the charges will be increased in steps of 25% every 3rd year to reach 100% of STOA charges from 12th 

year onwards. 

4.5 Bioenergy 

• National Bioenergy Programme 

The National Bioenergy Programme was launched by the MNRE in November 2022 for the period from Fiscal 2022 to Fiscal 

2026. The programme has been recommended for implementation in two phases. Phase-I of the programme has been approved 

with a budget outlay of Rs. 85,800 crore. The National Bioenergy Programme comprises the following sub-schemes: 

(i) Waste to Energy Programme (Programme on Energy from Urban, Industrial and Agricultural Wastes/Residues) 

(ii) Biomass Programme (Scheme to Support Manufacturing of Briquettes and Pellets and Promotion of Biomass (non-bagasse) 

based cogeneration in Industries); and 

(iii) Bio-gas programme. 

The total outlay of the programme under Phase-1 is Rs. 85,800 crore, out of which IREDA has been designated as the 

implementing agency for Programme on Energy from Urban, Industrial and Agricultural Wastes and Residues and the Scheme 

to Support Manufacturing of Briquettes and Pellets and Promotion of Biomass (non-bagasse) based cogeneration in Industries 

for Rs. 75,800 crore.  

One of the components under the NBP is the Scheme to ‘Support Promotion of Manufacturing of Briquettes & Pellets and 

Biomass (Non-Bagasse) based Cogeneration in Industries in the Country. Under the Scheme, the Central Financial Assistance 

(CFA) for Briquette/Pellet manufacturing plant was Rs. 9.0 lakhs/MTPH with maximum Rs. 45.0 lakhs per project. However, 

the Ministry of New and Renewable Energy has now revised the rate of CFA w.e.f. 16.07.2024 for Pellet manufacturing plants 
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with incorporation of Torrefied Pellet manufacturing plant component. The CFA for Non-Torrefied Pellet manufacturing plant 

is Rs. 21.0 lakhs/MTPH production capacity with maximum Rs. 105 lakhs per project and for Torrefied Pellet manufacturing 

plant, it is Rs. 42.0 lakhs/MTPH production capacity with a Maximum Rs. 210 lakhs per project or 30% of the capital cost 

considered for plant and machinery of 1 MTPH plant, whichever is lower in case of both the components. 

The revision of CFA will enhance the utilization of Biomass in the Country including utilization of Paddy Straw in States like 

Punajb, Haryana and Uttar Pradesh and would contribute to Air Quality Management by avoiding stubble burning. 

• Biomass Co-firing 

Biomass co-firing is a practice where a part of fuel is substituted with biomass in thermal plants. This helps cut down the 

emissions from combustion of fossil fuels and reduces waste burden creating jobs in rural areas. While presenting the Union 

Budget 2022-23, the finance minister said that 5-7% of biomass pallets will be co-fired in every thermal power plant in the 

country. This will annually reduce the carbon emissions by 38 million tonnes. 

13 NTPC plants have been retrofitted completely to run this scheme as of now. This retrofitting has allowed the company to 

co-fire 10% of biomass at maximum. 

Biomass co-firing has emerged the most economical way of utilizing the biomass and reducing the carbon footprints of coal 

power plants. 

The Union Minister for Power and New & Renewable Energy has informed that there are 47 Thermal Power Plants which have 

carried out co-firing of agro residue-based biomass pellets with coal. The Ministry of Power issued modification on 

16.06.2023 to revise the biomass policy dated 08.10.2021 and now it mandates 5% biomass co-firing in Thermal Power Plants 

(TPPs) from FY 2024-25. This obligation shall increase to 7% from FY 2025-26. 

The policy mandating biomass cofiring is set to stay in effect for 25 years or until the thermal power plant reaches the end of 

its operational life, whichever comes first. It also outlines that generating facilities must have a minimum seven-year contract 

period for purchasing biomass pellets. According to the ministry, these procurement guidelines are intended to prevent delays 

in contract awards by generating companies while promoting the growth of a long-term supply chain. 

4.6 National Green Hydrogen Mission 

The National Green Hydrogen Mission was approved by the Government of India in Jan 2023, with an objective to make India 

a global hub for production, usage and export of green hydrogen and its derivatives and approved an outlay of Rs. 19,000 crore 

to help achieve an annual production target of 5 MMT by 2030 for facilitating the net-zero target. The mission is also expected 

to generate Rs. 8 trillion in total investments by 2030 and around 50 MMT per annum of CO2 emissions are expected to be 

averted. The Mission is expected to reduce a cumulative Rs. 1 trillion worth of fossil fuel imports by 2030. 

The policy provides the following: 

i. Green Hydrogen / Ammonia manufacturers may purchase renewable power from the power exchange or set up renewable 

energy capacity themselves or through any other, developer, anywhere. 

ii. Open access will be granted within 15 days of receipt of application. 

iii. The Green Hydrogen / Ammonia manufacturer can bank his unconsumed renewable power, up to 30 days, with Distribution 

Company and take it back when required. 

iv. Distribution licensees can also procure and supply Renewable Energy to the manufacturers of Green Hydrogen / Green 

Ammonia in their States at concessional prices which will only include the cost of procurement, wheeling charges and a 

small margin as determined by the State Commission. 

v. Waiver of inter-state transmission charges for a period of 25 years will be allowed to the manufacturers of Green Hydrogen 

and Green Ammonia for the projects commissioned before 30th June 2025. 

vi. The manufacturers of Green Hydrogen / Ammonia and the renewable energy plant shall be given connectivity to the grid 

on priority basis to avoid any procedural delays. 

vii. The benefit of Renewable Purchase Obligation (RPO) will be granted incentive to the hydrogen/Ammonia manufacturer 

and the Distribution licensee for consumption of renewable power. 

viii. To ensure ease of doing business a single portal for carrying out all the activities including statutory clearances in a time 

bound manner will be set up by MNRE. 



 

 

 

198 

ix. Connectivity, at the generation end and the Green Hydrogen / Green Ammonia manufacturing end, to the ISTS for 

Renewable Energy capacity set up for the purpose of manufacturing Green Hydrogen / Green Ammonia shall be granted 

on priority. 

x. Manufacturers of Green Hydrogen / Green Ammonia shall be allowed to set up bunkers near Ports for storage of Green 

Ammonia for export / use by shipping. The land for the storage for this purpose shall be provided by the respective Port 

Authorities at applicable charges. 

The mission defines green hydrogen as the hydrogen produced using renewable energy, including but not limited to production 

through electrolysis or conversion of biomass. 

When green hydrogen is produced through electrolysis, the non-biogenic greenhouse gas emissions arising from water 

treatment, electrolysis, gas purification and drying and compression of hydrogen shall not be greater than 2 kilogram of carbon 

di-oxide equivalent per kilogram of hydrogen (kg CO2 eq./kg hydrogen), taken as an average over last 12-month period. 

For green hydrogen produced through conversion of biomass, the non-biogenic greenhouse gas emissions arising from biomass 

processing, heat/steam generation, conversion of biomass to hydrogen, gas purification and drying and compression of 

hydrogen shall not be greater than 2 kilogram of carbon dioxide equivalent per kilogram of hydrogen (kg CO2 eq./kg hydrogen) 

taken as an average over last 12-month period. 

Table 18: Summary of government schemes with defined targets/ financial outlay 

Sr. No. Scheme/ Policy  Financial Outlay Target 

1. Green Energy Corridor Rs. 12,031 20 GW 

2. Green Transmission Rs. 2,44,000  

 Solar   

3 Solar GBI NA 91.8 MW 

4.  National Solar Mission NA 100 GW by 2022 

5. PM KUSUM  Rs. 34,400 34.8 GW 

6. RTS Programme Rs. 75,021 40 GW 

7. Solar Parks  NA 40 GW by Mar’24 

8. Solar Cities NA 60 solar cities 

9. CPSU Scheme  Rs. 8,580 8.2 GW 

10. PLI Scheme for Solar Module Rs. 19,500  48.3 GW 

 Wind   

11. Wind GBI Rs. 1,214 NA 

12.  Offshore Wind Policy  Rs. 15,608 37 GW by 2030 

 Hydro   

 Hydro Pumped Storage  NA 47 GW by 2030 

 Bioenergy    

13.  National Bioenergy Programme Rs. 1,715 NA 

 Green Hydrogen   

14. Green Hydrogen Mission Rs. 19,740 5 MMTPA  

Source: PIB, Industry sources 

Note: Timelines of the policies and proposed financial outlay are provided in the earlier sections 

5. Net Zero and Other Key Technologies 

5.1 Fuels from Bioenergy Sources 

Bioenergy fuels or Biofuels are derived from renewable biomass resources and wastes such as Municipal Solid Waste (MSW), 

waste gases etc. and used in place of or in blend with, diesel, petrol or other fossil fuels for transport, stationary, portable and 

other applications. These fuels have low CO2 emissions compared to fossil fuels. 

The government of India is focusing on increasing the usage of biofuel in India with the following objectives: 

• Increase energy security 

• Reduce dependence on imported crude oil leading to foreign exchange savings 

• Address environmental issues due to vehicular emissions, burning of biomass waste 

• Provide opportunities to local entrepreneurs and local farmers to participate in the energy economy, thereby supplementing 

their income 
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• Address challenges arising in waste and agricultural residue management 

Table 19: Type of Biofuels 

Type Description Products 

First 

Generation 

Produced from edible energy crops such as 

sugarcane, corn, wheat, barley, sunflower, canola etc.   

Bioethanol and biodiesel 

Second 

Generation 

Produced from non-food feedstock such as wood, 

forest waste, food crop waste, waste vegetable oil, 

animal waste etc. 

Bio-oil, FT oil, lignocellulosic ethanol, butanol, 

mixed alcohol etc. 

Third 

Generation 

Produced from microorganisms such as bacteria and 

algae 

All types of biofuels with higher yield compared to 

earlier generations can be produced under third 

generation techniques. 

Fourth 

Generation 

Produced using genetically engineered 

microorganisms that convert carbon dioxide into fuel. 

Algae-based Biofuels, Synthetic Fuels (Power-to-

Liquid fuels), Advanced Bioethanol, Biobutanol, 

Bio-jet Fuel. 

Source: CareEdge Research 

India is one of the leading producers of biofuels in the world5.  The Public Sector Oil Marketing Companies (OMCs) have 

procured ethanol from domestic producers and thereafter blended 4.336 billion litres of ethanol in petrol during the Ethanol 

Supply Year (ESY)6 2021-22, ethanol blending has risen from 38 crore litres in ESY 2013-14 to 707 crore litres in ESY 2023-

24, achieving 14.6% blending, with a target of 18% in ESY 2024-25 and 20% in ESY 2025-26. India has made significant 

progress in ethanol blending under the Ethanol Supply Year (ESY) 2024-25. As of February 2025, ethanol blending in petrol 

reached 17.98%, moving closer to the 20% target set for 2025-26. In January 2025, blending stood at 19.6%, marking the 

highest percentage achieved to date. Public Sector Oil Marketing Companies (OMCs) allocated 837 crore liters for ethanol 

supply, with maize contributing 51.5% of the total share. 

The Ethanol Blended Petrol (EBP) programme was launched by the government in 2003 to reduce dependence on imported 

fossil fuels, minimize emissions, save foreign exchange, and support the sugar sector. The programme supports the diversion 

of sugarcane and surplus sugar toward ethanol manufacturing. The government has been implementing this programme 

throughout the country wherein oil marketing companies (OMCs) sell petrol blended with ethanol. Under the EBP Programme, 

the government has fixed the target of 20% blending of ethanol with petrol by 2025. 

Further, keeping in view the various benefits of the Ethanol Blending Programme and the government advancing the target of 

achieving 20% blending by 2025 from early 2030, the ethanol production capacity needs to be augmented to achieve the same 

which is not sufficient at present by 2025. 

Compressed Bio-Gas (CBG) 

Compressed Bio gas is similar to the commercially available natural gas in its composition and energy potential and can be 

used as an alternative renewable automotive fuel. CBG is produced after purification and compression of bio gas which is 

produced naturally from waste or biomass sources like agriculture residue, cattle dung, sugarcane press mud, municipal waste, 

etc. 

The Ministry of Road Transport and Highways, Government of India had permitted usage of bio-compressed natural gas for 

motor vehicles as an alternate to CNG in 2015 via Vide Gazette Notification no. 395 dated 16 th June 2015. 

The CBG potential from various sources in India is estimated to be around 62 MMT with bio-manure generation capacity of 

370 MMT7. There are various biofuels projects undertaken including Compressed Biogas (CBG) projects under SATAT 

(Sustainable Alternative Towards Affordable Transportation) initiative by the government. The initiative envisages production 

target of 15 million metric tonnes of CBG by 2023-24 from 5,000 CBG Plants. Investment of around Rs. 30,000 crores is 

envisaged for 900 plants. However, the same has not been realised due to multiple challenges. According to World Biogass 

Association, sale of CBG in 2023-24 was 19,724 Tons and the commissioned plants stood at 75 and sale of CBG in 2024-25 

(up to August) was 14,877 Tons. 

 

 

 
5 Source: PIB Dated 22nd December 2022 
6 ESY: 1st December to 30th November 
7 Source: White Paper on Compressed CBG- The fuel of future by Indian Oil 
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Key Government Policies 

1. National Policy on Biofuel 

The government notified the National Policy on Biofuels (NBP) in June 2018 to promote the use of biofuels in the country and 

ensure availability of the same from indigenous feedstock. This policy envisaged an indicative target of 20% blending of ethanol 

in petrol by 2025 and 5% blending of biodiesel in diesel by 2030. 

2. Pradhan Mantri JI-VAN (Jaiv Indhan - Vatavaran Anukool fasal awashesh Nivaran) Yojana 

In March 2019, the government notified the Pradhan Mantri Ji-Van Yojana to provide financial support to integrated bio-ethanol 

projects or setting up Second Generation (2G) ethanol projects in the country using lignocellulosic biomass and other renewable 

feedstock. The total financial outlay for the scheme is Rs. 1,969.5 crore for the period FY19 to FY24. 

Under this scheme, financial assistance of Rs. 150 crore per project for commercial projects, and Rs.15 crore per project for 

demonstration projects was prescribed for improving commercial viability as well as promoting R&D for development and 

adoption of technologies in the field of production of second-generation ethanol. 

As on July 2022, financial assistance of Rs. 150 crore each to the four commercial second generation bio-ethanol projects at 

Bathinda in Punjab, Panipat in Haryana, Bargarh in Odisha and Numaligarh in Assam and Rs. 15 crore to one demonstration 

project at Panipat in Haryana has been approved under the scheme and Rs. 151 crore was released based on the milestones 

achieved as per the scheme.  

Apart from financial support through PM JI-VAN Yojana, other steps taken to promote 2G Ethanol Plants include imposition 

of additional excise duty on non-blended fuels, encouraging studies on various aspects including identifying areas having the 

potential of surplus Biofuels feedstocks, policy interventions to mainstream biofuels, separate price for 2G ethanol, etc. 

On 9th August 2024, the Union Cabinet has approved a modified Pradhan Mantri JI-VAN Yojana to boost biofuel development 

and attract more investment. The scheme’s implementation has been extended by five years, until 2028–29, and now includes 

advanced biofuels made from agricultural and forestry residues, industrial waste, syngas, algae, and more. It also allows support 

for "bolt-on" and brownfield projects. To encourage innovation, preference will be given to proposals using new technologies 

and diverse feedstocks. The scheme aims to provide farmers with additional income from agri-residue, reduce pollution, create 

local jobs, support Make in India, and contribute to India's energy security and 2070 net-zero emissions goal. 

3. Global Biofuel Alliance 

The Global Biofuel Alliance was announced in February 2023 under which Brazil, India, and the United States, which are 

leading producers and consumers of biofuels along with other interested countries, will work towards establishing an alliance 

for facilitating cooperation and intensifying the use of sustainable biofuels, including in the transportation sector. The alliance 

aims to strengthen markets, facilitate global biofuels trade, develop concrete policy lesson-sharing and provide technical support 

for national biofuels programs worldwide. It will also emphasize the already implemented best practices and success cases. 

The alliance shall work in collaboration with and complement the relevant existing regional and international agencies as well 

as initiatives in the bioenergy, bio economy, and energy transition fields more broadly, including the Clean Energy Ministerial 

Biofuture Platform, the Mission Innovation Bioenergy initiatives, and the Global Bioenergy Partnership (GBEP). 

4. Government Support Schemes for CBG 

The MNRE has been supporting installations of biogas plants in the country through the following schemes: 

• Small size biogas plants under New National Biogas and Organic Manure Programme (NNBOMP) 

• Medium size biogas plants (30-2500 m3 biogas per day) under the Biogas based Power Generation (Off-Grid) and Thermal 

Energy Applications Programme (BPGTP) 

• Large size biogas plants (above 2500 m3 biogas per day) biogas plants under Programme on Energy from Urban, Industrial, 

Agricultural Wastes/ Residues and Municipal Solid Waste (Waste to Energy Scheme). 

The Central Financial Assistance (CFA) which was being provided under the above schemes when they were being 

implemented was as follows: - 

• Rs. 7500/- to Rs. 35,000/- per plant based on size of the plant in cubic meter under NNBOMP; 

• Rs. 25,000 /- to Rs. 40,000 /- per kilowatt for power generation and Rs. 12,500 /- to Rs. 20,000/- per kilowatt equivalent 

for thermal applications under BPGTP; and 
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• Rs 1.0 crore per 12000 m3 per day for biogas generation and Rs 4.0 Crore per 4800 Kg/day for Bio-CNG generation under 

Waste to Energy Scheme. 

Under the Sustainable Alternative Towards Affordable Transportation (SATAT), Government of India is promoting the 

production of Compressed Biogas (CBG) as an alternative green transport fuel wherein Oil and Gas Marketing Companies 

(OGMCs) are procuring the produced CBG. 

The Ministry of New and Renewable Energy (MNRE) launched the National Bioenergy Programme on 2nd November 2022, 

with a total outlay of Rs 1,715 crore, including Rs 858 crore for Phase-1. The scheme provides Central Financial Assistance 

(CFA) to support the development of clean energy projects across three key areas: Waste to Energy, Biomass, and Biogas. The 

Waste to Energy component promotes generation of Biogas, Bio CNG, and power from urban, industrial, and agricultural waste. 

The Biomass Programme supports setting up biomass briquette/pellet manufacturing units and non-bagasse-based cogeneration 

projects. The Biogas Programme focuses on establishing biogas plants for cooking, lighting, and small-scale power needs in 

rural areas. These initiatives aim to utilize surplus biomass, support rural livelihoods, improve sanitation, reduce greenhouse 

gas emissions, and promote the use of clean, renewable energy in line with India’s energy transition goals. 

Financial Assistance: 

• Small Biogas Plants (1–25 cubic meters/day): Individual beneficiaries can apply for the installation of small biogas 

plants. The Central Financial Assistance (CFA) ranges from ₹9,800 to ₹70,400 per plant, depending on the plant's capacity. 

• Medium to Large Biogas Plants (25–2500 cubic meters/day): For power generation and thermal applications, the CFA 

is ₹35,000 to ₹45,000 per kilowatt for power generation and ₹17,500 to ₹22,500 per kilowatt equivalent for thermal 

applications. 

• Additional Incentives: Projects located in Special Category States (e.g., Northeastern Region, Sikkim, Himachal Pradesh, 

Uttarakhand, Jammu & Kashmir, Ladakh, Lakshadweep, and Andaman & Nicobar Islands), as well as those set up by 

registered Gaushalas and beneficiaries belonging to SC/ST categories, are eligible for 20% higher CFA than the standard 

rates. 

5.2 Low Carbon Synthetic Fuels 

Large scale integration of RE beyond the scope of meeting India’s basic power sector requirement demands integration of clean 

energy usage in the industry and transport sector, necessitating the use of synthetic fuels, which are carbon neutral alternatives 

of conventional fuels. These fuels have the same physiochemical properties similar to fossil fuels and are produced using 

renewable energy. These fuels are made by chemically hydrogenating CO2 which is either captured from the air or captured 

from power plant exhausts etc. The hydrogen used in the process is obtained through electrolysis of water using renewable 

energy. 

Green Hydrogen 

Hydrogen is the most abundant element on earth and it doesn’t exist by itself, it is produced from compounds that contain it. 

Currently, it is primarily produced from fossil fuels and can also be produced from biomass and water. Hydrogen can also be 

produced directly from sunlight and biomass. Electrolytic hydrogen produced from green power, instead of conventional grid 

electricity, and hydrogen produced from other cleaner mechanisms have been termed as “Green Hydrogen”. 

Hydrogen can be used for various energy solutions like electricity production from fuel cell, energy storage, etc. Owning to its 

clean combustion characteristics and zero carbon footprint, it has potential to be the fuel of future. India has also launched the 

National Hydrogen Energy Mission to enable cost competitive green hydrogen production. India would be conducting 

competitive bids for green hydrogen to pave the road for viable usage of hydrogen as a fuel. 

Green Hydrogen Mission 

The Government of India has also announced National Green Hydrogen Mission with an objective to make India a global hub 

for production, usage and export of green hydrogen and its derivatives and approved an outlay of Rs. 19,000 crore to help 

achieve an annual production target of 5 MMT by 2030 for facilitating the net-zero target. The policy promotes Renewable 

Energy (RE) generation as RE will be the basic ingredient in making green hydrogen.  This in turn will help in meeting the 

international commitments for clean energy. 

Hydrogen and Ammonia are envisaged to be the future fuels to replace fossil fuels. Production of these fuels by using power 

from renewable energy, termed as green hydrogen and green ammonia, is one of the major requirements towards 

environmentally sustainable energy security of the nation. Government of India is taking various measures to facilitate the 

transition from fossil fuel / fossil fuel-based feed stocks to green hydrogen / green ammonia. The notification of this policy is 

one of the major steps in this endeavour. 
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The National Green Hydrogen Mission with an initial outlay of Rs. 19,744 crore was approved in January 2023 with the overall 

objective to develop at least 5 million metric tons of green hydrogen production capacity per annum with an associated 

renewable energy capacity addition of about 125 GW in the country by 2030.  

Based on the report ‘Investment Landscape of Green Hydrogen in India’ dated May 2023 released by United States Agency for 

International Development (USAID) and MNRE, it is estimated that India will require an investment of Rs.3,03,0008 crore 

towards ammonia infrastructure and electrolyser capacity to cater to the targeted annual green hydrogen demand of 5 MMT by 

2030 under the National Green Hydrogen Mission.  

5.3 Transmission (Including Green Transmission) 

A transmission line is used for the transmission of electrical power from generating substation to the various distribution units. 

With the current growth trajectory of RE in last few years, coupled with Government of India’s target of integrating 500 GW 

non-fossil based installed capacity by 2030, transmission planning has become even more essential to integrate and evacuate 

RE power. 

India’s power transmission system has expanded at a significant pace driven by growing demand, government’s focus on 

providing electricity in rural areas and requirement for connecting the generation stations including integration of RE sources 

from the RE rich states. Further, with the implementation of two Central Sector Schemes namely, North Eastern Regional Power 

System Improvement Project (NERPSIP) and Comprehensive Scheme for strengthening of Transmission and Distribution in 

Arunachal Pradesh and Sikkim, the transmission and distribution infrastructure of North Eastern states are also being 

strengthened. 

Government owned Power Grid Corporation of India Ltd (PGCIL) is the industry leader that owns and operates most of the 

inter-state and inter-regional transmission lines in the country facilitating transfer of power between different regions. While 

PGCIL and other state transmission utilities remain major players in the sector, the private sector participation has seen a healthy 

growth with the introduction of Tariff-based Competitive Bidding (TBCB) and viability gap funding scheme for the inter-state 

projects. 

The transmission line network grew at a CAGR of approximately 3.7% to 4,56,428 cKM9 as on March 2022 from 3,67,000 

cKM as on March 2017. During FY25, 8,830 cKM of transmission lines were added taking the total network to 4,94,374 cKM. 

The transmission line capacity is at 13,37,513 MVA as on March 2025. 

Chart 50: Transmission line network (220 kV & above) 

  

 

Source: Central Electricity Authority, CareEdge Research 

As on March 2025, there are 85 transmission projects which are under construction. These include various projects of 

transmission system associated with renewable projects along with conventional projects in Rajasthan, Karnataka, Maharashtra, 
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etc. These projects are being executed mainly by PGCIL along with private players like Sterlite Power Transmission Limited, 

Adani Transmission Limited, ReNew Transmission Ventures Private Limited, etc. 

The Substation line network grew at a CAGR of approximately 6.6% to 1.13 million MVA as on March 2022 from 0.741 

million MVA as on March 2017. During FY23, substation line network grew to 1.18 million MVA. 

As per PGCIL, investment opportunity of around Rs. 1,90,000 crore is expected in interstate transmission system, Rs. 1,96,000 

crore in intrastate transmission system and around Rs. 20,000 crore in cross border interconnection up to 2030.  

For integration of additional wind and solar capacity by 2030, the estimated length of transmission line and sub-station capacity 

planned is around 50,890 ckm and 4,33,575 MVA, respectively. The investment required for the green transmission is estimated 

to be around Rs. 2,44,000 crore as per the Ministry of Power. Out of this, Rs. 28,100 crore will be required for integration of 

offshore wind capacities while Rs. 2,16,000 crore will be required for new solar and wind (onshore) plants.  

Green Energy Corridor (GEC) 

Green Energy Corridor Project aims at synchronizing electricity produced from renewable sources, such as solar and wind, with 

conventional power stations in the grid. GEC comprises of both Inter State Transmission System (ISTS) and Intra State 

Transmission System (InSTS) along with the setting up of Renewable Energy Management Centre (REMC) and the control 

infrastructure like, reactive compensation, storage systems, etc. 

• Inter-State Transmission System Green Energy Corridor Phase-I 

The ISTS GEC project with total 3,200 ckm inter-state transmission lines and 17,000 MVA substations was implemented by 

PGCIL between 2015 to 2020. The project cost is Rs. 11,369 crore with funding mechanism consisting of 30% equity by PGCIL 

and 70% loan from KfW (EUR 500 Million) & ADB (approx. Rs. 2,800 crore). The project was implemented to evacuate 

approx. 6 GW of RE power and included transmission system for 8 solar parks including Ananthapur (1,500 MW), Pavagada 

(2,000 MW), Rewa (750 MW), Bhadla-III (500 MW), Bhadla-IV (250 MW), Essel (750 MW), Banaskantha (700 MW) and 

Fatehgarh (1000 MW). 

REMC have been installed at the following 11 locations: 

a. REMC-SR (Tamil Nadu, Andhra Pradesh, Karnataka SLDCs & SRLDC). 

b. REMC-WR (Gujarat, Maharashtra, Madhya Pradesh SLDCs and WRLDC), 

c. REMC-NR (Rajasthan SLDC, NRLDC and NLDC) 

The InSTS GEC scheme with total target of 9,700 ckm intra-state transmission lines and 22,600 MVA sub-stations was 

approved by the Cabinet Committee on Economic Affairs (CCEA) in 2015. The InSTS GEC scheme is currently under 

implementation by the State Transmission Utilities (STUs) of 8 RE rich states, i.e. Andhra Pradesh, Gujarat, Himachal Pradesh, 

Karnataka, Madhya Pradesh, Maharashtra, Rajasthan & Tamil Nadu. The project cost is Rs. 10,141 crore with funding 

mechanism consisting of 40% central grant by MNRE, 40% loan from KfW Germany and 20% equity by the STUs. 

The projects are being set up for evacuation of about 24 GW of RE power in the above 8 States, of which about 16.4 GW RE 

has been commissioned and connected to the grid through the project’s setup under InSTS GEC. As on November 30, 2022, 

the status of the project is a below: 

Table 20: Status of Intra-State Transmission System Green Energy Corridor Phase-I 

State Lines Target 

(ckm) 

Lines Constructed 

(ckm) 

Substations Target 

(MVA) 

Substations Charged 

(MVA) 

Tamil Nadu 1,068 1,068 2,250 1,910 

Rajasthan 1,054 984 1,915 1,915 

Andhra Pradesh 1,073 739 2,157 950 

Himachal Pradesh 502 470 937 653 

Gujarat 1,908 1,429 7,980 6,980 

Karnataka 618 609 2,702 2,490 

Madhya Pradesh 2,773 2,773 4,748 4,748 

Maharashtra 771 625 - - 

Total 9,767 8,697 22,689 19,858 

Source: MNRE, CareEdge Research 

• Intra-State Transmission System Green Energy Corridor Phase-II 
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The InSTS GEC-II scheme with total target of 10,750 ckm intra-state transmission lines and 27,500 MVA sub-stations was 

approved by the CCEA in January 2022.      

The project cost is Rs. 12,031 crore with central financial assistance from MNRE of Rs. 3,970 crore (i.e. 33% of project cost). 

The balance 67% of the project cost is available as loan from KfW/REC/PFC. The transmission schemes would be implemented 

by the STUs of seven states, i.e. Gujarat, Himachal Pradesh, Karnataka, Kerala, Rajasthan, Tamil Nadu and Uttar Pradesh for 

evacuation of approx. 20 GW of RE power in the seven States. Currently, the STUs are preparing the packages and are in 

process of issuing tenders for implementing the projects. The scheduled commissioning for the projects under this scheme is 

March 2026. 

The State-wise brief of the projects under the scheme is as under: 

Table 21: Target under of Intra-State Transmission System Green Energy Corridor Phase-II 

State Estimated Project 

Cost (Rs Cr) 

Length of Transmission Lines 

(ckm) 

Capacity of Substations 

(MVA) 

RE Addition 

(MW) 

Gujarat 3,637 5,138 5,880 4,000 

Himachal 

Pradesh 

489 62 761 317 

Karnataka 1,036 938 1,225 2,639 

Kerala 420 224 620 452 

Rajasthan 881 1,170 1,580 4,023 

Tamil Nadu 720 624 2,200 4,000 

Uttar Pradesh 4,848 2,597 15,280 4,000 

Total 12,031 10,753 27,546 19,431 

Source: Ministry of Power, CareEdge Research 

5.4 Energy Storage Technologies 

The demand of electricity fluctuates throughout the day while the amount of electricity generated is relatively fixed. A major 

breakthrough in electricity system is developing technology for storage of electricity so that it can be available to meet demand 

whenever it arises. Electricity storage devices can also help balance micro-grids to achieve frequency regulation to maintain 

the balance between generation and load and can also achieve a more reliable power supply for high tech industrial facilities. 

A major driver for early market growth for energy storage generation will be renewable energy integration, replacement of 

diesel generators on island grids, industrial backup applications, and use of remote equipment. India has committed to increase 

its share of non-fossil fuel-based generation sources to 50% by 2030, which requires flexibility in power systems. The ‘Power 

for All’ target of 24X7 electricity for all had created an increased power requirement and the need to balance the supply and 

demand of electricity. Hence, Energy storage solutions plays a crucial role in increasing the system’s overall flexibility. 

Energy Storage Systems (ESS) is emerging as an essential part of the evolving clean energy in 21st century. Energy storage is 

going to play an important part in grid integration and management of Renewable Energy as the share of renewable energy in 

the grid increases. 

Greater utilization of the available grid capacity and renewable energy sources can be achieved through the energy storage 

systems. 

Energy storage solutions are a set of methods and technologies that are used to store energy. This stored energy is later drawn 

upon for a number of operations. 

There are various methods to store different forms of energy and hence various types of storage technologies depend on 

application, economics, integration within the system and availability of resource. Energy storage technologies vary depending 

upon on the type of energy used for storage. The different technologies based on the type of energy are as follows: 
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Chart 51: Classification of Energy Storage Technologies 

 

Source: CareEdge Research 

Energy storage ranges from pumped hydro storage, flywheel, super capacitors, compressed air, flywheels, super capacitors, 

thermal energy storage, batteries including lithium, etc. depending on the type of technology used. Dispatching electricity within 

seconds and providing back-up ranging from minutes to many hours are some of the features of advanced energy storage 

technologies.    

The Union Budget 2023-24 proposed Viability Gap Funding for Battery Energy Storage Systems with a capacity of 13,200 

MWH. 

5.4.1 Battery Energy Storage 

A battery is device with one or more electrochemical cells and majorly works on the principle of electromotive force. Based on 

battery type, their market is divided into lithium-ion batteries, lead-acid batteries, nickel batteries, flow batteries and others. 

Even though lead-acid batteries are the most common type of battery, lithium-ion batteries are gaining popularity due to various 

applications in end user industries such as renewable, telecommunication, and power generation industries. It also has the 

benefit of being rechargeable battery and hence is used for portable electronics and electric vehicles. The Li-ion battery market 

is majorly dominated by the electric vehicle sector which consumes 85% of the Li-ion batteries. 

Battery Energy Storage Systems 

Energy storage systems collects energy from different sources including solar arrays and electric grid, accumulates and stores 

this energy in rechargeable batteries for later use. A battery energy storage system (BESS) is a compound system that contains 

various hardware and software components. 

As per the National Electricity Plan, India is expected to have 16.13 GW/82.37 GWh of energy storage capacity by 2026–27, 

including 7.45 GW from PSP and 8.68 GW from BESS. By 2031–32, this is projected to increase to 73.93 GW/411.4 GWh, 

with 26.69 GW from PSP and 47.24 GW from BESS. 

India can capture significant value within local economy with the help of successful local battery manufacturing industry and 

supportive local supply chain. India’s annual battery market is expected to surpass $15 billion by 2030, driven by rising electric 

vehicle adoption, increasing demand for grid storage, and the push for energy security. . 

An investment of Rs 3,49,283 crore will be required between FY24-32 to achieve the above battery storage requirement. Year-

wise investment is given below.  
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Chart 52: Fund requirement for BESS 

 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

In order to meet the demand for battery with domestic supply, India will require rapid buildout of battery manufacturing. To 

increase the development for advanced cell batteries, policy push and demand-supply incentives is required. The PLI scheme 

promises to put India in strong global position and realize its full value from its technology. 

5.4.2 Pumped Hydro Storage 

Pumped Hydro Storage plays an important role among all forms of storage systems as it is important in providing peaking 

power and maintain system stability in the power system. It improves the overall economy of power system operation and 

reduces the operational problems of thermal stations during period of low load. The pumped storage technology is cost effective, 

highly effective and flexible way of energy storage on a large scale to store intermittent and variable energy since they provide 

large storage capacity compared to other storage technologies. 

The life cycle of pumped storage is same as hydro projects i.e. 40 years and the efficiency are in the range of 70 to 80%. 

Development of PSPs in India 

According to Central Electricity Authority, India has a potential of around 96,530 MW in different parts of the country. The 

western region has the highest potential totalling to 37,845 MW because of the topographical features. 

West Bengal is the frontrunner for promotion of pumped hydro storage India because of the Purulia project in West Bengal 

with a capacity of 900 MW which was set up in 2007. 

As on March 2022, there are 8 PSP projects in the country totalling to 4,546 MW. Out of this around 3,306 MW of capacity is 

working in the pumped mode currently while the balance is not operating due to construction of tail reservoir or due to vibration 

issues in the system. 

Government Schemes and Policies 

• Waiver of inter-state transmission charges 

The Central government had issued waiver of ISTS charges for PSP and BESS projects in order to promote commissioning and 

optimum utilization of storage projects on 21.06. 2021.The scheme also waiver of transmission charges for trading of electricity 

generated/supplied from Solar, Wind, PSP and BESS in Green Term Ahead Market (GTAM) and Green Day Ahead Market 

(GDAM) for till 30.06.2025. 

The ISTS charges for power supplied from Hydro PSP or BESS projects shall be levied gradually as follows: - 

i. 25% of STOA charges for initial 5 years of operation. 

ii. After 5 years, the charges will be increased in steps of 25% every 3rd year to reach 100% of STOA charges from 12th 

year onwards. 

Table 22: Summary of status of Hydro Pumped Storage 

 Nos. Capacity (MW) % 

Total Potential 63 96,530  

Schemes under operation 8 4,746 4.9% 

Schemes under construction 2 1,500 1.5% 

- - - -
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 Nos. Capacity (MW) % 

Schemes in which construction is held up 1 80 0.08 

DPRs Concurred by CEA & yet to be taken up for construction 2 2,200 2.3% 

Under S&I for preparation of DPRs 17 16,770 17.4% 

Schemes under S&I- Held up 1 660 0.7% 

Total Developed 8 4,746 5% 

Total Under Development 23 21,210 22% 

Source: National Electricity Plan Vol-1 (March 2023), CareEdge Research 

5.5 Smart Grid, Smart Meter and DER Management Solutions and Software 

• Smart Grid 

As per the National Smart Grid Mission (NSGM), Ministry of Power, smart grid is an electrical grid with automation, 

communication and IT systems that can monitor power flows from points of generation to points of consumption (down to 

appliances level) and control the power flow or curtail the load to match generation in real time or near real time. Smart grids 

can be achieved by implementing efficient transmission & distribution systems, system operations, consumer integration and 

renewable integration. Smart grid solutions help to monitor, measure and control power flows in real time that can contribute 

to identification of losses and thereby appropriate technical and managerial actions can be taken to arrest the losses. 

Smart grid solutions can contribute to reduction of transmission and distribution losses, peak load management, improved 

quality of service, increased reliability, better asset management, renewable integration, better accessibility to electricity etc. 

and also lead to self-healing grids. 

Smart meters are digital meters which are like conventional meters and record data on energy consumption. However, there 

meters are also capable of transmitting the energy consumption data to utilities at specific intervals which permits more frequent 

monitoring of consumption and can assist in reduction of T&D losses. 

Government of India launched the Revamped Distribution Sector Scheme (RDSS) with an outlay of Rs. 3,03,758 crore and 

estimated support from Central Government of Rs. 97,631 crore for the duration of 5 years (FY22-FY26). As on March 06, 

2025, 222.35 million pre-paid smart consumers meters, 5.3 million smart Distribution Transformer (DT) meters and 0.2 million 

smart feeder meters have been sanctioned for 32 states and union territories. 

Investment Opportunities 

Smart Meter National Programme is an initiative by the government of India to promote the use of smart meters across the 

country. The scheme has two parts: Part-A includes upgradation of distribution infrastructure and Pre-paid Smart Metering & 

System Metering and Part-B covers Training & Capacity Building and other Enabling & Supporting Activities. Under Part-A, 

installation of 25 crore Smart Meters is envisaged across the country. Investment opportunities in India's smart meter sector 

primarily lie in the manufacturing and deployment of smart meters, driven by strong government initiatives, increasing energy 

demand, and the push for digitalization in the power sector. 

The smart meter sector presents a range of investment opportunities, primarily driven by technological advancements, energy 

efficiency improvements, and regulatory requirements. Key investment areas include companies specializing in the design and 

manufacture of smart meters and related hardware, as well as data analytics platforms for energy management. Additionally, 

utility companies adopting smart grid solutions represent significant potential. 

The increasing integration of electric vehicles and smart home technologies, coupled with the necessity for robust cybersecurity 

measures within smart metering systems, further broadens the scope for investment. As governments globally push for cleaner 

energy and more intelligent grid management, the smart meter market is poised for sustained growth, offering the potential for 

long-term returns 

• Distributed Energy Resources (DER) Management Solutions and Software 

A DER management solution is an IT enabled platform that helps the DISCOMs manage their grids which are based on 

distributed energy resources which are small scale generation units such as rooftop solar panels, battery storage etc. located at 

consumer site or near the consumer. 

5.6 Electric Vehicles and Charging Infrastructure 

India has been actively promoting the adoption of electric vehicles (EVs) as part of its efforts to reduce greenhouse gas 

emissions, improve air quality, and decrease dependence on fossil fuels. The EV market in India has been witnessing steady 

growth. The sales of electric cars, two-wheelers, and three-wheelers have been increasing in recent years, driven by government 
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incentives, decreasing battery costs, and the introduction of new EV models by domestic and international manufacturers. The 

following table depicts total EV sales: - 

Table 23: Total EV Sales  

EV Sales (in Units) FY20 FY21 FY22 FY23 FY24 FY25 

Two-wheeler 24,839 40,837 2,52,547 7,27,434 9,41,478 11,49,422 

Three-wheeler 1,40,683 88,378 1,82,587 4,04,231 1,00,872 6,99,063 

Four-wheeler 2,727 4,588 18,565 47,383 84,061 1,07,645 

Goods vehicle 50 28 2,452 3,049 554,800 8,844 

Total EV sales units 1,68,299 1,33,831 4,56,151 11,82,097 16,81,211 19,64, 974 

Total Domestic sales 2,15,44,609 1,86,20,245 1,76,17,482 2,12,04,121 2,38,52,738 2,56,07,391 

EV Penetration 0.78% 0.72% 2.59% 5.57% 7.05% 7.80% 

Source: Centre of Energy Finance, CareEdge Research 

The Indian government has implemented several policies and incentives to promote EV adoption. Additionally, the government 

has set a target to achieve 100% electric mobility for public transport and 40% electrification of private vehicles by 2030. As 

per NITI Aayog estimates, India’s EV sales is estimated to be at 70% for commercial car, 30% for private cars, 40% for buses, 

and 80% for two-wheelers and three-wheelers respectively by 2030.. India's FAME II scheme has a budgetary outlay of Rs 

11,500 crore, supporting EV adoption and charging infrastructure. As of March 2025, Rs 5,294 crore has been disbursed for 

subsidies on 11,79,669 EVs, while Rs 800 crore has been sanctioned for 7,432 public charging stations. The PLI scheme for 

EVs and auto components, with a budget of Rs 25,938 crore, has seen Rs 17,896 crore invested by approved applicants, 

generating Rs 3,370 crore in incremental sales as of March 2024. For lithium-ion battery production, India currently has 6.7 

GWh of installed capacity, with plans to expand to 60 GWh by 2025 and 120 GWh by 2030. The PLI scheme for Advanced 

Chemistry Cell (ACC) Battery Storage aims to establish 50 GWh of domestic manufacturing with a budget of Rs 18,100 crore, 

helping build India's battery supply chain. These initiatives are driving India's transition to clean energy and sustainable mobility 

while strengthening domestic battery and EV manufacturing. 

This goal translates to approximately 80 million EVs on Indian roads by 2030, according to estimates by the Confederation of 

Indian Industry (CII). Additionally, the Indian EV battery market is projected to grow significantly, from US 16.77 billion in 

2023 to US 27.70 billion by 2028, driven by the rising demand for EVs, government incentives, and a push towards sustainable 

mobility. This growth reflects India’s commitment to reducing carbon emissions, improving air quality, and transitioning 

towards greener transportation solutions. 

The current market size of electric two-wheelers (E2Ws largest segment in EV), electric three-wheelers (E3Ws) and electric 

four-wheelers (E4Ws) is estimated to be around ~ INR 9,000 crore, ~ INR 10,000 crore , and ~ INR 8,500 crore respectively. 

The expected revenue generation from overall EV sales is estimated to reach approximately ~ INR 4,00,000 crore around 2030 

in India. The sales across each EV vehicle segment is expected to clock strong growth going forward owing to governments 

push towards green mobility. 

Chart 53: Annual Revenue forecast from EV sales 

 

Source: Centre of Energy Finance, CareEdge Research 

The development of charging infrastructure is essential for the growth of the EV market in India. The government's investment 

in charging infrastructure is a positive step towards making EVs more accessible to Indian consumers. India is working on the 
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expansion of its EV charging infrastructure to support the growing number of electric vehicles. Both public and private entities 

are investing in the establishment of charging stations across cities, highways, commercial complexes, and parking areas. 

Several public and private players are involved in setting up and operating EV charging infrastructure in India. Some prominent 

charging network operators include Tata Power, Statiq and Chargezone. State-run oil marketing companies, such as Indian Oil 

Corporation and Bharat Petroleum, are also expanding into EV charging infrastructure. The government has introduced 

guidelines and standards to enable compatibility between different EV models and charging stations. 

India now has 26,367 public charging stations for electric vehicles (EVs), marking a major step in boosting the country’s EV 

infrastructure. This expansion, part of the government’s efforts under the FAME initiative, aims to make EVs more accessible 

and convenient by ensuring widespread charging facilities. The growing network of stations is expected to accelerate EV 

adoption, supporting India’s goal of having 80 million EVs on the road by 2030. This development not only boosts consumer 

confidence but also helps reduce reliance on fossil fuels and promotes sustainable transportation across both urban and rural 

areas. 

The government plans to have 500,000 public charging stations by 2025. While India is making significant progress in 

developing its EV charging infrastructure, there are still challenges to address, such as the need for more widespread and reliable 

charging stations, grid infrastructure upgrades, and ensuring affordability and accessibility for all segments of the population. 

Continued government support, private investments, and collaborations between stakeholders will be crucial for the rapid 

expansion of EV charging infrastructure in the country. 

India's electric vehicle (EV) charging market is projected to reach $5.6 billion by 2030. This growth is driven by the increasing 

adoption of EVs, government initiatives, and the expansion of charging infrastructure across the country. With more public and 

private investments, the EV charging network is expected to become more widespread, supporting India’s transition to 

sustainable transportation and reducing dependency on fossil fuels. 

Latest Developments 

o The government has significantly increased its budget allocation for electric vehicle (EV) initiatives. The budget for the 

Prime Minister Electric Drive Revolution in Innovative Vehicle Enhancement (PME-DRIVE) scheme has risen from INR 

1,870.76 crore in 2024-25 to INR 4,000 crore in 2025-26. The allocation for the Production Linked Incentive (PLI) scheme 

for Automobiles and Auto Components has also been boosted from INR 346.87 crore in 2024-25 to INR 2,818.85 crore 

in 2025-26. 

o The government has announced plans to launch a national manufacturing mission to enhance the production of electric 

vehicle batteries, motors, and controllers, focusing on supporting MSMEs. 

o The exemption of basic customs duty (BCD) on critical minerals such as cobalt powder, lithium-ion battery scrap, lead, 

zinc, and 12 other materials has been introduced to promote their domestic manufacturing, particularly by MSMEs. 

o The removal of Basic Customs Duty (BCD) on lithium-ion battery scrap aims to encourage recycling, although the success 

of this depends on the development of proper recycling infrastructure and regulations, especially with European Union 

restrictions. The increased focus on recycling and manufacturing could reduce battery production costs, while the growth 

of India's domestic lithium-ion recycling industry will take a few years as EVs become more widespread. 

• Reliance Industries: Jio-bp, a joint venture between Reliance Industries and BP, has inaugurated its 500th EV charging 

station in India, marking a significant milestone in the company's efforts to accelerate EV adoption in the country. 

• ABB India has been at the forefront of developing EV charging infrastructure solutions. The company has launched the 

fastest EV charger globally, Terra 360, which can deliver a range of 100 km with just 3 minutes of charging. This 

technology is expected to be accessible in India soon. 

The government's policies and the investments made by private companies are helping to accelerate the growth of the EV 

market in India. 

• Public and private entities are investing in the development of charging stations across cities, highways, commercial areas, 

and public parking spaces. The number of charging stations has grown rapidly, and various companies are actively 

deploying charging infrastructure to meet the increasing demand. 

• Ultra-fast charging networks are gaining traction in India. These ultra-fast charging stations are being strategically deployed 

along major highways and key travel corridors. 

• Battery swapping solutions have emerged as an innovative approach to address EV charging challenges, especially for 

electric two-wheelers and three-wheelers. Many companies are piloting battery swapping stations, allowing users to 
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exchange depleted batteries for fully charged ones, reducing charging time and range anxiety. The government in order to 

meet the ambitious target of 30% EV penetration by 2030, has announced battery swapping policy along with inter-

operability standards to improve efficiency in the EV ecosystem while battery energy storage systems with a capacity of 

13.2 GWh will be supported with viability gap funding to encourage investment. 

• Several collaborations have been formed to accelerate the deployment of charging infrastructure in India. Public and private 

entities are partnering with OEMs, charging network operators, and other stakeholders to establish charging stations at 

strategic locations. 

Integrating renewable energy with EV charging infrastructure is becoming increasingly important. Charging stations are now 

being powered through green energy sources via Captive or Open Access (OA) models to support clean and sustainable 

charging. Efforts are also underway to implement grid integration and smart charging solutions to optimize renewable energy 

use and reduce the environmental impact of EV charging. 

Government Policies 

The government of India has implemented a number of policies to promote the adoption of electric vehicles (EVs) and the 

development of charging infrastructure in the country. These policies include: 

• The Faster Adoption and Manufacturing of (Hybrid &) Electric Vehicles in India (FAME India) scheme: This 

scheme provides subsidies for the purchase of EVs and for the development of charging infrastructure. 

• The Production Linked Incentive (PLI) scheme for manufacturing of Advanced Chemistry Cell (ACC) batteries: 

This scheme provides financial incentives to companies that set up manufacturing facilities for ACC batteries in India. 

5.6.1 EV Manufacturing 

The rise of electric vehicles is having a significant impact on the transportation industry. India is actively promoting EV 

manufacturing as part of its sustainable transportation goals. The government's initiatives like localization combined with the 

participation of domestic and international stakeholders, are expected to drive the EV manufacturing in the country. 

Some of the latest developments in EV manufacturing in India are: - 

• Incentives and Subsidies: The Indian government continues to provide incentives and subsidies to promote EV 

manufacturing and adoption. In 2021, the government announced a PLI (Production-Linked Incentive) scheme for the auto 

sector, including EV manufacturers. The scheme provides financial incentives based on incremental sales and 

manufacturing investment, aiming to boost domestic production and exports of EVs. 

• Domestic Manufacturing Investments: Several domestic and international automakers have announced plans for EV 

manufacturing in India. Companies like Tata Motors, Mahindra & Mahindra, MG Motor, and Ola Electric have invested 

in establishing manufacturing facilities or expanding existing ones to cater to the growing demand for EVs. 

• Battery Manufacturing: India is making efforts to enhance domestic battery manufacturing capabilities. In recent 

developments, leading battery manufacturers such as Exide Industries and Amara Raja Batteries have announced plans to 

set up lithium-ion battery manufacturing units in collaboration with international partners. This move aims to reduce 

dependence on imported batteries and strengthen the EV ecosystem in India. 

• Charging Infrastructure Expansion: The Indian government, along with public and private entities, is focused on 

expanding the charging infrastructure across the country. Various initiatives have been undertaken to set up charging 

stations in cities, highways, and public parking areas. Additionally, electric mobility platforms are investing in establishing 

charging networks to support EV adoption. 

Investment Opportunities 

The Government of India encourages Foreign Direct Investment (FDI) from all countries, although investments from countries 

that share a land border with India are subject to specific approval processes. The FDI policy also promotes technology transfer, 

local manufacturing under the Make-in-India initiative, and the creation of local employment opportunities.. The government 

of India has entered into collaborations with various countries through free-trade agreements and joint working groups, 

enhancing the competitiveness of the Indian automobile sector.. It is estimated that E-Two Wheelers will reach a market of 5 

million by 2025, with E-Three Wheelers accounting for 30% of sales. In 2024, the government approved a new USD 500-

million-worth EV Policy, offering a range of incentives with the intention of drawing investments from global EV companies 

and positioning India as a prime manufacturing hub for state-of-the-art EVs. 
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In September 2024, the government approved the PM E-Drive scheme with a budget of Rs.10,900 crore over two years, 

providing Rs.3,679 crore in subsidies to incentivize E2Ws, E3Ws, e-ambulances, e-trucks, and other emerging EVs. The scheme 

aims to support 24.79 lakh E2Ws, 3.16 lakh E3Ws, and 14,028 e-buses, while also allocating Rs.780 crore to enhance vehicle 

testing infrastructure. It also includes e-vouchers, and a streamlined EV buying process. The scheme proposes the installation 

of 22,100 fast chargers for e-4 Ws, 1800 fast chargers for e-buses and 48,400 fast chargers for e2W/3Ws. Also, Battery-as-a-

Service (BaaS) will also play a vital role in EV adoption. Sales of EV units (E2Ws, E3Ws, e-ambulances and e-trucks) has 

increased at a CAGR of 78% from FY20 to FY24. 

Investing in the electric vehicle (EV) sector represents a type of sustainable finance, emphasizing environmental sustainability 

by decreasing greenhouse gas emissions and dependence on fossil fuels. By financing the development of EV technology, 

charging infrastructure, and battery improvements, climate investors facilitate the shift to cleaner transportation. 

Government Policies 

The Indian government has also implemented several policies and initiatives to promote EV manufacturing in the country. 

These policies aim to support domestic production, attract investments, and accelerate the adoption of electric vehicles. Here 

are some key government policies related to EV manufacturing in India: 

Policy/Initiative Year of 

Launch 

Objective 

National Electric Mobility Mission 

Plan (NEMMP) 

2013 Establishes the government's long-term vision for electric mobility in India, 

targeting significant EV adoption by 2030 and encouraging local production of 

EVs and their components. 

Make in India Initiative 2014 Promotes both domestic and international companies to establish manufacturing 

operations in India, enhancing manufacturing capabilities and creating jobs in the 

EV industry. 

Phased Manufacturing Program 

(PMP) 

- Aims to promote the indigenization and localization of EV components to lessen 

reliance on imports. It offers incentives for local production and the development 

of supply chains. 

National Mission on Transformative 

Mobility and Battery Storage 

2019 Encourages the growth of advanced battery manufacturing in India by attracting 

investments, fostering research and development, and creating a robust ecosystem 

for battery manufacturing and recycling. 

 

These government policies in India play a crucial role in encouraging EV manufacturing creating a conducive environment for 

growth and sustainability in the respective sectors. These policies are aimed at creating a supportive environment for the growth 

of the EV manufacturing in India. 

5.6.2 EV Battery 

The battery is one of the most important components of an electric vehicle (EV). It stores the energy that powers the vehicle's 

motor, and its performance has a significant impact on the vehicle's range, efficiency, and cost. The battery is the most expensive 

component in an EV, switching it allows companies to offer it as a service via lease or subscription models which would help 

in lowering the cost of owning and maintaining the EV. Due to import dependency, many EV manufacturers are importing 

Lithium and lithium-ion, further not complying with the Make-in-India initiatives. Lithium-ion batteries are the most popular 

and commonly used energy source for electric vehicles. Li-ion batteries have a high energy density and are relatively 

lightweight, which helps to improve the overall range of the EV. India does not have enough lithium reserves for manufacturing 

lithium-ion batteries and almost all-electric vehicles in the country run on batteries imported mostly from China, which is the 

largest producer. As a result, all manufacturers import cells and battery packs. India's heavy dependency on imports for electric 

vehicle batteries has resulted in exorbitant prices for these vital components, and eventually, the high cost of electric vehicles. 

Other types of batteries that are sometimes used in EVs in India include lead-acid batteries and nickel metal hydride (NiMH) 

batteries. Lead-acid batteries are the most affordable type of battery, but they have a lower energy density and a shorter lifespan 

than Li-ion batteries. NiMH batteries have a higher energy density than lead-acid batteries, but they are not as common as Li-

ion batteries. NIHM fall short compared to Lithium-Ion (Li-ion) batteries in important areas like how much energy they can 

store, how long they last, and how quickly they lose charge when not in use. Li-ion batteries are used more widely today, 

especially in electric vehicles and electronic gadgets, because they are lighter, last longer, and charge faster. While NiMH 

batteries are still useful for certain specific uses. 

Battery manufacturing in India could become INR 85,900 crore (USD 12 billion) business in India by 2030. The progress of 

EV adoption is likely to create an unprecedented demand for batteries. The need for batteries will be driven by both new sales 

of EVs and the demand for replacement batteries in existing EVs. 
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Chart 54: Investments required for India to meet EV Battery Demand under 50% indigenisation 

 

Source: CEEW-CEF analysis, CareEdge Research 

NITI Aayog estimates a demand of 104-260 GWh of lithium cells in India by 2030. The government's PLI scheme aims to 

establish 50 GWh of manufacturing capacity with 60% value addition over a five-year period. 

Some of the latest developments in EV battery are: - 

The development of new battery technologies is essential for the growth of the EV market in India. As battery technology 

improves, EVs will become more affordable, efficient, and convenient. This will make EVs more appealing to consumers, and 

it will help to accelerate the growth of the EV market in India. 

Significant capital expenditure has been invested in setting up lithium-ion battery manufacturing plants, with Gujarat being the 

primary location followed by Andhra Pradesh and Telangana. However, achieving widespread indigenization of lithium-ion 

battery production in the medium to long term is unlikely. The majority of lithium-ion batteries are imported, primarily from 

China and Vietnam. The cost of batteries constitutes the largest portion (40-50%) of EV costs. Limited access to core raw 

materials like lithium and the technology-intensive nature of manufacturing present challenges to localization efforts. The 

government needs to incentivize companies to acquire overseas lithium mines. Localization potential is high for chassis, bodies, 

and battery management systems (BMS), while specialized components such as batteries and motors may face limitations due 

to the scarcity of rare earth magnets. 

In addition to these developments, there are also a number of other companies in India that are working on developing new 

battery technologies for EVs. These companies include Amara Raja Batteries, Exide Industries, and L&T Technology Services. 

The government of India is also investing in research and development (R&D) for EV batteries. This R&D is focused on 

developing new battery technologies that are more efficient, safer, and affordable. 

Government Policies 

In the Union Budget for FY25, the Indian government has allocated significant funds to bolster the electric vehicle (EV) sector. 

The PM eDrive Scheme received a funding boost to Rs. 4,000 crore, up from Rs. 1,870.76 crore in the previous year, aiming 

to upscale electrification of two-wheelers and three-wheelers. 

Additionally, the PM eBus Scheme was allocated Rs. 510 crore, a substantial increase from Rs. 20 crore last year, to promote 

electric public transportation.  

The Rs. 10,900 crore PM E-Drive, launched in October 2024, replaces the FAME scheme and offers subsidies on electric two-

wheelers, three-wheelers, trucks, buses, and ambulances. 

The scheme’s total outlay includes Rs 3,679 crore for e-2Ws, e-3Ws, e-trucks, e-ambulances and other emerging EVs, Rs 4,391 

crore for procuring 14,028 e-buses by State Transport Undertakings (STU) or public transport agencies, and Rs 2,000 crore for 

charging infrastructure. Subsidies for electric two-wheelers will be reduced from Rs 5,000 per kWh to Rs 2,500 per kWh starting 

April 2025. Electric buses can receive subsidies up to Rs 35 lakh based on their size. 

The PM-eBus Sewa scheme aims to deploy over 38,000 electric buses by 2028-29, with an allocation of Rs 500 crore in FY 

2025. 
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The government of India is taking a number of steps to promote the development of the domestic battery manufacturing industry 

for electric vehicles (EVs). In the Union Budget 2023-24, the government has allocated INR 3,50,000 Bn to achieve the energy 

transition, energy security and net zero objectives, which will help the EV industry to work alongside them in addressing the 

issues related to Climate Crisis. The Finance Minister has announced that the customs duties exemption has been extended for 

the import of goods and machinery required to manufacture lithium-ion cells for EV batteries. This will ensure more local 

production and manufacturing of Li-On batteries, thus keeping a check on the prices of electric vehicles. The minister also 

proposed continuing the concessional duty on lithium-ion battery cells for another year. This would give automobile OEMs a 

boost to launch more EVs with high local content. Also, the Battery energy storage systems will be promoted by the government 

to steer the economy on the sustainable development path with the capacity of 13.2GWh. 

Some of the initiatives taken by the government: - 

Battery swapping: Battery swapping is a new technology that allows EV owners to swap their depleted batteries for charged 

batteries. This can be done quickly and easily, making it a convenient way to extend the range of an EV. In the Budget 2022-

23, it was announced that a Battery Swapping Policy for electric vehicle charging in congested areas will be drafted soon. The 

introduction of updated building by-laws has also been announced by the Finance Minister. The Indian government has plans 

to finalize incentives for e electric scooters, motorcycles and auto rickshaws under its new battery exchange scheme. The policy 

would initially focus on battery swap services for electric scooters, motorcycles, and three-wheeled auto rickshaws, which may 

help in increasing deployment of EVs for last-mile delivery and ride-sharing. EV drivers can use Battery Swapping to replace 

discharged battery with freshly charged ones at swap stations. This is faster than charging the vehicle and relieves drivers of 

range anxiety. The battery is the most expensive component in an EV, switching it allows companies to offer it as a service via 

lease or subscription models which would help in lowering the cost of owning and maintaining the EV. In the Battery-as-a-

Service (BaaS) model, electric vehicle (EV) buyers can purchase the vehicle without the battery, which is one of the most 

expensive components. This significantly lowers the upfront cost of the EV. Instead of owning the battery, users pay a monthly 

subscription or EMI to access the battery through a rental or service agreement. This helps spread the battery cost over time, 

making EV ownership more affordable and flexible. In India, this model is gaining interest, particularly for commercial vehicles 

like electric two-wheelers, three-wheelers, and fleet vehicles, where cost sensitivity is high. Many companies are actively 

developing battery swapping and BaaS infrastructure. 

• Production-Linked Incentive (PLI) scheme and National Programme on Advanced Chemistry Cell (ACC) Battery 

Storage: 

• The Union Budget 2023-24 has earmarked INR 80,830 Bn for production-linked incentive (PLI) schemes, the bulk of the 

money going to large-scale electronics manufacturing, pharma, auto and auto components, and food processing. The 

incentives in this scheme, is linked to turnover, with the government offering a maximum of 18% incentives depending on 

a company's incremental turnover. The purpose of this PLI scheme is to assist the development of technological adoption 

that are currently low in India, and it can be used in collaboration with other schemes like as the Faster Adoption of 

Manufacturing of Electric Vehicles (FAME) scheme and the PLI scheme for advanced chemistry cells (ACC).  This will 

further encourage the development of advanced automotive products, the most prominent of which is battery electric 

technology. In FY22, the government launched the National Programme on Advanced Chemistry Cell (ACC) Battery 

Storage. This program aims to promote the development of the domestic ACC battery manufacturing industry. In FY22, 

the government launched a PLI scheme for the manufacture of advanced chemistry cells (ACCs) for EVs. The PLI scheme 

is expected to help to reduce the cost of EV batteries in India, and it is expected to boost the domestic battery manufacturing 

industry. 

• The 37.7% reduction in the allocation for the Production Linked Incentive (PLI) Scheme for Advanced Chemistry Cell 

(ACC) Battery Storage in the Union Budget 2025, from ₹250 crore in Budget 2024 to ₹155.76 crore is primarily due to 

low disbursal rates and delays in meeting investment and domestic value addition targets. Several beneficiaries failed to 

meet the required taregts, leading to a sharp cut in budget allocation, could slow the growth of India’s electric vehicle (EV) 

and renewable energy sectors. With reduced financial incentives for domestic battery manufacturing, the pace of scaling 

up EV production, battery storage solutions, and charging infrastructure could be delayed. Additionally, it takes long time 

to set up battery manufacturing and the lack of domestic technology have slowed down progress, making it difficult for 

companies to take full advantage of the incentives. This may lead to continued reliance on imported batteries, increase 

costs for EV makers, and dampen investor confidence, ultimately impacting India’s transition to cleaner energy and its 

self-sufficiency goals. 

• Standards for EV batteries: The government has also issued a number of standards for EV batteries, such as the Bureau 

of Indian Standards (BIS) standard for lithium-ion batteries. These standards are designed to ensure the safety and quality 

of EV batteries. 

• Incentives for EV battery manufacturing: The government also offers a number of financial incentives for EV battery 

manufacturing, such as capital subsidies and tax breaks. The Rs 18,100 crore PLI scheme supports advanced chemistry cell 
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(ACC) battery production, reducing dependency on imports. To further cut costs, the government has exempted 35 capital 

goods from customs duty, making battery production more affordable. 

• Additionally, Rs 2,000 crore has been allocated for battery energy storage systems (BESS) under the viability gap funding 

(VGF) initiative, aimed at replacing diesel generators with cleaner alternatives. The PM E-DRIVE Scheme, alongside Rs 

10,900 crore set aside for EV adoption, is expected to strengthen battery demand. 

These incentives are designed to make it more attractive for companies to invest in the domestic battery manufacturing industry. 

5.7 Energy Efficiency 

As India’s energy demand continues 

to grow due to rising income levels and economic development, the government has taken various steps to ensure energy 

availability while also reducing CO₂ emissions. Energy efficiency involves lowering specific energy consumption (the amount 

of energy used per unit of output) by enhancing the technology in devices or equipment. Under the Energy Conservation Act, 

which was enacted in 2001, several innovative policy measures have been introduced to boost energy efficiency and decrease 

the energy intensity of the Indian economy. 

In March 2002, the Government of India established the Bureau of Energy Efficiency (BEE) under the Energy Conservation 

Act, 2001. The BEE's mission is to create policies and strategies that encourage self-regulation and market-based principles 

within the framework of the Act, primarily aiming to lower India's energy intensity. The BEE works with designated consumers, 

agencies, and organizations to identify and optimize existing resources and infrastructure, ensuring effective implementation 

of the Act’s provisions. The Energy Conservation Act defines both regulatory and promotional roles. While energy conservation 

does not change the fundamental technology of a device or equipment, it emphasizes reducing unproductive energy use. 

The government has launched several energy efficiency initiatives, resulting in a decrease in the country’s energy intensity 

from 0.2723 megajoules (MJ) per rupee in FY14 to 0.2188 MJ per rupee in FY23(P). These initiatives have led to net savings 

of 210.00 billion units (BUs), which has reduced net electricity consumption by 9.71% as of FY21. 

Chart 55: Energy Intensity of India 

  

Source: Energy Statistics India 2025, CareEdge Research 
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Chart 56: Impact of Energy Efficiency Measures on India’s Energy Consumption 

 

Source: Central Electricity Authority, National Electricity Plan 2022-2032, CareEdge Research 

Government Initiatives 

• Energy efficiency in appliances sector – Standards and Labelling Programme 

This scheme promotes energy efficiency at the citizens’ level through use of more efficient appliances like Air Conditioners, 

Refrigerators, Televisions, Geysers etc. by regulation of standards and increasing awareness through informative campaigns. It 

was launched with the objective of providing consumers an informed choice about the energy and cost saving potential of the 

labelled appliances/equipment being sold commercially. This scheme entails laying down minimum energy performance norms 

for appliances / equipment, rating the energy performance on a scale of 1 to 5, 5 stars being the most energy efficient. Energy 

labelling is one of the most cost-effective policy tools for improving energy efficiency and lowering associated energy cost of 

appliances or equipment. As on January 2023, the programme covers 30 appliances out of which 11 appliances are under the 

mandatory regime while as the remaining 19 appliances are under the voluntary regime. 

• Expanding coverage of industrial efficiency adoption under National Mission for Enhanced Energy Efficiency (NMEEE) 

National Mission for Enhanced Energy Efficiency (NMEEE) is one of the eight national missions under the National Action 

Plan on Climate Change (NAPCC) that was released in June 2008 by the Government of India. 

One of the flagship schemes under NMEEE, the Perform, Achieve and Trade (PAT) scheme is a mechanism designed to achieve 

emissions reduction in energy intensive industries and it is designed on the concept of reduction in Specific Energy 

Consumption (SEC). It involves assessment of SEC in the baseline year and projected SEC in the target year covering different 

forms of net energy going into the boundary of the plant and the products leaving out of it over a particular cycle. 

The PAT scheme is implemented on a rolling cycle basis and new sectors are added year. Six PAT cycles have been 

implemented till date. 198 Designated Consumers under PAT scheme for the period 2022-2025 has been notified. BEE has 

notified PAT Cycle –VII commencing from 2022-23 to 2024-2025 wherein 707 Designated Consumers from 9 sectors have 

been notified with total energy consumption reduction target of 8.485 Mtoe. 

• Energy Conservation Building Code (ECBC) 

The Energy Conservation Building Code (ECBC) of BEE sets minimum energy performance standards for commercial 

buildings having a connected load of 100kW or contract demand of 120 KVA and above. While the Central Government has 

powers under the EC Act, the State Governments have the flexibility to modify the code to suit local or regional needs and 

notify them. 

• Demand Side Energy Efficiency 

Energy Efficiency and Demand Side Management (DSM) measures in the Energy Sector is a cost-effective tool. Energy 

Efficiency programs encourage the installation of end-use technologies that consume less energy, thereby reducing and/ or 

shifting the customers’ overall electric bill. Energy Efficiency and DSM programs can help utilities to reduce their peak power 

purchases on the wholesale market thereby lowering their overall cost of operations. Total of 62 DISCOMs have been covered 

under this programme which has promoted energy efficiency measure in agriculture and municipal sectors among others 
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• Other Initiatives 

a. Programmes have also been launched for promoting energy efficiency in SMEs, transportation sector etc. 

b. Fiscal Support - BEE supports Partial Risk Sharing Facility (PRSF) for energy efficiency which is implemented by 

World Bank through SIDBI in India. PRSF guarantee is for maximum 75% of loan amount or Rs. 15 crore per project, 

whichever is less. Till date, SIDBI has issued 18 guarantees with project cost worth Rs. 275 crore (approx.) and 

guarantee of worth Rs. 63.5 crore has been issued. 

c. State Energy Efficiency Index: BEE has developed the State Energy Efficiency Index program with an objective to 

help drive energy efficiency policies and program implementation at the state and local level. This index promotes 

best practices, encourages healthy competition among states and tracks progress in managing the States’ and India’s 

energy footprint. 

5.8 Waste Management, Recycling and Other Activities of Circular Economy 

India, characterized by its extensive population and diverse economy, encounters noteworthy complexities in waste 

management and environmental sustainability. Nevertheless, the nation has undertaken proactive measures to address these 

challenges and foster waste management, recycling, and other circular economy activities. 

• Waste Management Initiatives 

Swachh Bharat Mission: The Swachh Bharat Mission, initiated in 2014, endeavours to achieve cleanliness and eliminate open 

defecation in India. It has garnered substantial recognition and emphasis on waste management and sanitation practices 

throughout the country. The mission primarily concentrates on generating awareness, constructing household and community 

toilets, and establishing robust systems for solid waste management. 

Solid Waste Management Rules: In 2016, India implemented new solid waste management regulations to tackle the 

complexities associated with waste generation and disposal. These regulations place significant emphasis on waste segregation 

at the point of origin, decentralized waste processing, and the promotion of recycling and composting practices. Additionally, 

the regulations aim to integrate informal waste pickers into the formal waste management sector, recognizing their valuable 

role in waste collection and recycling activities. 

• Recycling Initiatives 

Extended Producer Responsibility (EPR): India has enacted Extended Producer Responsibility (EPR) regulations, imposing 

the responsibility on producers to manage the waste generated by their products throughout the entire lifecycle. This 

encompasses activities such as waste collection, recycling, and safe disposal. EPR serves as a mechanism to incentivize 

manufacturers to adopt environmentally friendly product designs, optimize packaging materials, and establish take-back 

systems to facilitate efficient recycling processes. By implementing EPR, India aims to enhance producer accountability and 

promote sustainable waste management practices in the industrial sector. 

E-waste Management: Electronic waste (e-waste) represents a considerable environmental and health risk. Recognizing this 

concern, the Indian government introduced the E-waste Management Rules in 2016. These regulations mandate the appropriate 

handling, disposal, and recycling of electronic waste in order to mitigate its adverse impacts. To facilitate the implementation 

of these rules, authorized e-waste recyclers and collection centers have been established across the country, ensuring the 

adoption of safe and efficient recycling practices in the management of e-waste. 

• Circular Economy Initiatives 

National Plastic Waste Management Mission: Launched in 2018, has the primary objective of reducing the generation of 

single-use plastic waste and promoting effective recycling and waste management practices. This mission places significant 

emphasis on the segregation and systematic collection of plastic waste, the establishment of robust recycling infrastructure, and 

raising awareness about the detrimental environmental consequences of plastic pollution. Furthermore, the mission encourages 

the exploration and adoption of alternative materials as substitutes for plastic and actively supports research and innovation 

endeavours in the field of sustainable packaging. 

Waste-to-Energy Projects: India has been actively engaged in promoting waste-to-energy projects as a viable solution to 

address the dual challenges of waste management and meeting energy demands. These projects involve the conversion of 

organic waste, including municipal solid waste and agricultural residues, into valuable energy resources such as electricity or 

biogas. By adopting waste-to-energy technologies, India aims to alleviate the burden on landfills, minimize environmental 

pollution associated with waste disposal, and simultaneously harness renewable energy sources. 
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Organic Waste Management: Multiple initiatives have been implemented to promote decentralized composting of organic 

waste in India. This approach entails diverting organic waste away from landfills and instead processing it into compost rich in 

nutrients for agricultural use. Community-based composting programs actively engage citizens, leading to increased 

participation and a sense of ownership. Additionally, decentralized composting reduces transportation costs and contributes to 

the improvement of soil health through the application of nutrient-rich compost in agricultural activities. 

5.9 Green Energy Value Chains 

Generation, transmission, distribution, and consumption of green energy are the interconnected processes involved in the green 

energy value chain. These are the various stakeholders that contribute to the development of renewable and green energy in 

India. 

The green energy value chain is rapidly evolving driven by the government support and policies, renewable energy targets, and 

growing demand for green and clean energy sources. 

Chart 57: Green Energy Value Chain 

 

Source: CareEdge Research 

Renewable energy generation involves generation of electricity from renewable sources i.e. solar, wind, hydro and bioenergy. 

It includes the installation and operation of the of the renewable power plants that are large scale and distributed. 

Equipment Manufacturing is the sector that produces renewable energy equipment like solar panels, wind turbines, biomass 

boilers and hydroelectric turbines. This sector plans an important role in the entire green energy value chain. It includes the 

manufacturing of the components, assembly, and quality control. 

In India, the capacity for solar equipment is around 12 GW/ year for solar module, 3 GW/ year for solar cells and around 5 

GW/year for solar inverters, however, given the rapid pace of expansion, this capacity is not sufficient to meet domestic demand 

and India is significantly reliant on imports. 

Hydro power plants require hydro-mechanical, electro-mechanical and civil works. In terms of availability, India has sufficient 

number of companies involved in each of these fields, however, some components like hydraulic systems for gates of hydro 

power plants are yet to be fully indigenization. 

As for wind power projects, India has around 17 wind turbine manufacturers with annual domestic production capacity of 

around 10,000 MW/year. India has manufacturing base for most of the wind components in the country and they supply 

components to wind turbine industry and export the components to the global markets as well. 

Equipment manufacturing for small hydropower equipment is in order of 1,000 MW/year and India has around 6-7 established 

manufacturers for the same. Most of the raw material requirement for small hydro power plants are available in India, however, 

20% of the components of the generators are imported. For bioenergy, all equipment, technology and service are sourced 

indigenously. 
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Project Development and Financing involves project development by the companies and organization that include identifying 

suitable sites, securing necessary permits and clearances, and arranging for financing of the renewable projects. Financing can 

be done by investors, financial institutions, and government agencies by various means. 

The equity for sourcing the financing for renewable power projects are done through initial public offering by listing in the 

markets, follow on public issue, convertible debentures and monetization of operational assets. Equity investments can also 

come directly from mutual funds, insurance companies, etc. The sources for debt funding are scheduled commercial banks, 

financial institutions like Power Finance Corporation (PFC), Rural Electrification Corporation (REC), Life Insurance 

Corporation (LIC), IREDA, commercial banks and bonds, external commercial borrowing, foreign currency in form of loans 

from World Bank, ADB, KfW, EXIM, etc. 

Other sources include financing through various schemes like Green Climate Fund, Green bonds, etc. As per World Bank Data, 

Indian green bond issuances have reached a total of USD 21 billion as on February 2023 out of which private sector was 

responsible for 84% of the total. The largest green bond issuer in India Greenko Group for funding hydro, solar, and wind power 

projects in several Indian states with its green bond proceeds. Ghaziabad Nagar Nigam, a civic body in Uttar Pradesh, is the 

first Indian local government to have issued a green bond. 

India issued its first tranche of its first sovereign green bond worth Rs 8,000 crore on January 25, 2023 and On February 9, 

2023, the Government of India announced the issuance of another Rs 8,000 crore in sovereign green bonds. 

Grid Integration and Transmission ensures that the green energy is efficiently integrated into the existing power grid 

infrastructure. Development of transmission and distribution infrastructure, grid connectivity, grid management, etc. are the 

various activities involved to ensure smooth and reliable integration of the green energy. 

Energy storage solutions are technologies like compressed air energy storage, flywheel, thermochemical storage, 

supercapacitors, superconducting magnetic coil energy storage (SMES), batteries and pumped hydro storage, etc.  which are 

essential for storing excess electricity generated from intermittent renewable sources and ensuring stable and reliable power 

supply when needed. Energy storage solutions help in effective utilization of the green energy and help in balancing power 

fluctuation and peak demands. 

Energy trading and market mechanism include the trading of green energy through market mechanism by way of renewable 

energy certificates (RECs) and Energy Efficiency Certificates (EECs). There are energy trading platforms in India like Indian 

Energy Exchange (IEX) and Power Exchange India Limited (PXIL) that enable market participants to trade in RECs and EECs. 

Energy Consumption and End users are the ultimate end users of the value chain that include residential, commercial, industrial, 

agricultural and other sectors. The ultimate aim of the green value chain is to meet the energy requirement of the end users. 

Increasing awareness about green energy and sustainability will increase the adoption of renewable energy among the end users 

and contribute to the growth of the green energy value chain of the country. 

5.9.1 Manufacturing of green energy generating devices 

Efforts are being taken by the India reduce the dependency on imports for power plant equipment through Make in India (MII) 

initiative to reduce import component in power plant equipment. The Government of India has issued Public Procurement 

(Preference to Make in India) Order 2017 via Department of Industrial Policy and Promotions (DIPP) to promote manufacturing 

and production of goods and services in India with a view to enhance income and employment. Ministry of Power issues order 

time to time wherein the preference shall be given by all public procuring entities to domestically manufactured products used 

in the Power Sector. 

Solar Module and Cells 

 

• The government had introduced the PLI Scheme to promote local manufacturing in the country. Of the 13 sectors for which 

PLI has been approved, ‘High Efficiency Solar PV Modules’ has also been included with MNRE as the designated ministry. 

MNRE has appointed Indian Renewable Energy Development Agency Limited (IREDA) as the implementing agency for 

the PLI Scheme ‘National Programme on High Efficiency Solar PV Modules’ Tranche-1. The financial outlay for PLI for 

‘High Efficiency Solar PV Modules’ Tranche-1 over a five-year period is Rs.4,500 crore. Under Tranche-1 of the PLI 

scheme, a total integrated capacity of 8,737 MW was allocated.  

 

• The Government has further allocated a total capacity of 39,600 MW of domestic Solar PV module manufacturing across 

11 companies as beneficiary under the PLI Scheme for High Efficiency Solar PV Modules (Tranche-II), with a total outlay 

of Rs. 14,000 crore. Manufacturing capacity totalling 7400 MW is expected to become operational by October 2024, 16,800 

MW capacity by April 2025 and the balance 15,400 MW capacity by April 2026. The Tranche-II is expected to bring in 

an investment of Rs. 93,000 crore. The PLI scheme is expected to add 48 GW of domestic Solar Module manufacturing 

capacity in the next 3 years. Apart from this, the Government is expected to continue focus on conductive environment to 

increase domestic production and improving the local supply chain.  
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• For solar, there is large import dependency for solar cells and modules despite significant progress being made in 

indigenous manufacturing. In FY24, solar modules exports have increased by 93% compared to FY23 whereas the imports 

have increased by 385% during the same period. The growth in imports has been significant because of imposition of BCD1 

as manufacturers tried to stock up on their raw material inventory.  

 

• Chart 58: Import and Export of PV Cells and Modules   

 

    
Source: Ministry of Commerce and Industry, CareEdge Research 
 

• Indian solar power producers are still dependent on imports of solar modules mainly from China which accounts for about 

90% of the total imports, followed by Hong Kong and Malaysia, assessed based on to the value of imports. The imports 

consist mainly of photosensitive semiconductors, photovoltaic cells, solar modules and panels.  
 

• According to CEEW Centre for Energy Finance (CEEW-CEF), the push to improve local manufacturing could lead to 

domestic solar manufacturing reaching a market size of Rs. 2,45,70010 crore by 2030 from selling 150 GW. To reach the 

150 GW capacity of domestic solar manufacturing, investment worth Rs. 58,97011 crore is required in the next 2-3 years 

in India.  
 

Wind Turbines 

 

Around 70-80% indigenization has been achieved with strong domestic manufacturing in the wind sector. There are over 17 

wind turbine manufacturers available in India with domestic annual production capacity of around 10,000 MW/year. The 

components are domestically sourced and exported to the global wind turbine market as India has a manufacturing base for 

major wind components in the country. 

India also has a manufacturing capacity of around 6GW/year for wind turbine gearbox which is more than requirement by the 

wind turbines in India. Although, the capacity is sufficient, gear box required for wind turbines are also imported due to issues 

related to quality, cost and delivery lead time. In addition, the manufacturing capacity for pitch and yaw drivers is also sufficient 

at more than 10 GW/year. 

In order to encourage the manufacturing of Wind Turbine Generators (WTG) in India, Government is providing financial 

incentive in the form of Concessional Custom Duty Exemption on some of the critical components required to be imported for 

manufacturing of WTG. Ministry of Finance has provided the concessional custom duty benefit till 31.03.2025. Wind Turbine 

Generators/ Models which are included in the RLMM list of MNRE for OEM and component are only eligible for concessional 

custom duty. 

 
10 Exchange Rate 1 USD= Rs. 81.9 as on 25th July 2023 
11 Exchange Rate 1 USD= Rs. 81.9 as on 25th July 2023 
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Hydrogen Electrolyser 

In January 2023, the government of India has approved the National Green Hydrogen Mission that targets the green hydrogen 

production to reach 5MT per year by 2030 with an initial outlay of Rs. 19,744 crore. The details of the mission are provided in 

the section 4.6. 

As per a report dated May 2023 on Investment Landscape of Green Hydrogen in India released by MNRE and United States 

Agency International Development (USAID), India’s own internal market for electrolysers could be around 29 GW by 2030 

with an investment demand of Rs. 2,12,90012 crore. The Strategic Interventions for Green Hydrogen Transition (SIGHT) 

Programme guidelines under the Mission have been notified for Electrolyser Manufacturing. 

India’s electrolyser manufacturing is at nascent stage and as per MNRE, India is already home to about 6 alkaline electrolyser 

manufacturers. There are a few PSUs in India that have the manufacturing capabilities for producing balance of plant (BoP) 

components, but the domestic production of electrochemical stacks is muted. The current demand of electrolyser is met through 

imports. There are indigenous solution providers who have partnered with international electrolyser manufacturers to meet the 

domestic demand for hydrogen. The Strategic Interventions for Green Hydrogen Transition (SIGHT) programme, a Production 

Linked Incentive (PLI) scheme for electrolyser manufacturing has an allocation of ₹4,440 crore by 2029-30. The incentives 

start at ₹4,440 per kW in the first year and decrease to ₹1,480 per kW by the fifth year. 

5.9.2 Manufacturing of energy efficiency devices 

For the purpose of energy efficiency, smart meters are used. Smart meters help DISCOMs reduce aggregate technical and 

commercial (AT&C) losses, improve their financial health, incentivize energy conservation, enhance ease of bill payments, 

consumer satisfaction and ensure billing accuracy by getting rid of manual errors in meter reading. There is continuous need 

for innovation in smart metering and advance metering infrastructure. While there are some domestic manufacturers, India 

imports a majority of its smart meter requirement from countries like China, Poland and Austria. 

5.10 Carbon Offset Solutions 

• Carbon Capture Utilization and Storage 

Carbon Capture Utilization and Storage (CCUS) involves capturing carbon dioxide at emission sources such as coal-based 

power plants and then using them for making items such as building materialsor permanently storing them at underground 

locations. The technology helps in capturing the carbon dioxide before it can enter the atmosphere and therefore, helps in 

reducing emissions. The captured CO2 can then be utilized for production of value-added products such as green urea, building 

materials, polymers and chemicals etc. thereby adding to the overall circular economy.  CCUS can be installed across industries 

including power, steel, cement, oil & gas etc. 

Mission Innovation Challenge on CCUS has been launched with an objective to enable near zero CO2 emissions from power 

plants and other carbon intensive industries. Department of Science and Technology, in collaboration with Department of 

Biotechnology has established a national program on CO2 storage research which supports carbon capture research and 

develops pilots and projects. 

Thermal power generation is the biggest contributor to the carbon emissions in the country. Even with the targeted 50% 

renewable capacity by 2030, thermal power will remain one of the largest sources of power. Thus, CCUS in power sector is 

essential to achieve the CO2 emission reduction targets. However, the capital outlay for setting up CCUS solution for a power 

plant is significant and some support from the government in the form of viability gap funding, tax subsidies etc. may be 

required for greater adoption of this technology. 

• Nature-based solutions for Carbon Capture 

Nature-based solutions for reducing carbon dioxide in the atmosphere include reforestation and afforestation, restoration of 

coastal wetlands and mangroves, using restorative agricultural practices such as cover crop, crop rotation etc. These practices 

help in capturing the CO2 from the atmosphere and trapping them in plants and the soil. 

There are certain other nature-based solutions which have been developed such as biomass burial and biochar. 

Biomass Burial: When the plants and trees decay, the trapped CO2 returns to the atmosphere. Under biomass burial, such plants 

and trees and buried underground or in saline pits to lock up the carbon and avoid composting. 

 
12 Exchange Rate 1 USD= Rs. 81.9 as on 25th July 2023 



 

 

 

221 

Biochar:  Biochar is a charcoal like substance which is formed by heating biomass in limited supply of oxygen. In this process 

(pyrolysis), the biomass does not combust and no carbon is emitted. The process creates a stable form of carbon which can be 

stored in the soil. 

• Carbon credit trading 

Carbon trading is buying and selling the right to emit a tonne of CO2 or CO2 equivalent of other greenhouse gases, also referred 

to as carbon credits. Carbon credits have been devised as a mechanism to reduce greenhouse gases and are issued by the 

governments or government approved certification bodies. They are created from projects or companies that can remove 

greenhouse gasses from the atmosphere or keep emissions from being released. Companies or individuals, who are unable to 

adhere to their emission targets, purchase carbon credits as an offset mechanism. Carbon credits are also traded on exchanges 

in several countries. 

The government has recently announced its plans to develop the Indian Carbon Market (ICM) where a national framework will 

be established with an objective to decarbonize the Indian economy by pricing the greenhouse gas emissions through trading 

of the Carbon Credit Certificates. 

5.11 Adaptation and Resilience 

5.11.1 Pollution and Sanitation 

India faces significant challenges related to pollution and sanitation, which require adaptation and resilience measures to 

mitigate their impact on public health and the environment. Adaptation and resilience are important concepts in the context of 

pollution and sanitation in India. Adaptation refers to the process of adjusting to a changing environment, while resilience refers 

to the ability to recover from a disturbance. 

By taking steps to adapt and build resilience, India can better protect its citizens from the health and environmental impacts of 

pollution and sanitation. Pollution and sanitation challenges in India require robust adaptation and resilience strategies. Through 

policy interventions, technological advancements, public participation, and international collaborations, efforts are being made 

to address air and water pollution, solid waste management, climate change adaptation, and promote sustainable practices for a 

cleaner and healthier environment. 

5.11.2 Water and Drought Management 

Water and drought management in India is a complex and challenging issue. India is a vast country with a diverse climate, and 

water resources are unevenly distributed. In some areas, droughts are a regular occurrence, while in others, flooding is a major 

problem. Water scarcity and droughts are significant challenges in India, especially in regions that heavily rely on agriculture. 

Adaptation and resilience measures are crucial to ensure sustainable water management and mitigate the impacts of drought. 

The government of India is committed to addressing water and drought management. By implementing these policies and 

programs, India is working to ensure water security for its citizens and to build resilience to the impacts of climate change. 

5.11.3 Biodiversity and Ecosystem Preservation 

India is a diverse country with a wide variety of ecosystems and species including forests, wetlands, coastal areas and grasslands.  

However, India's biodiversity is under threat from a number of factors, including habitat loss, pollution, and climate change. 

The preservation of biodiversity and ecosystems is crucial for maintaining ecological balance, supporting livelihoods, and 

adapting to climate change. The focus on protected areas, wildlife conservation, forest conservation, coastal and marine 

ecosystem management, invasive species control, wetland conservation, ecosystem-based adaptation, and legal frameworks 

highlight the country's efforts to promote adaptation and resilience through the preservation of biodiversity and ecosystems. 

The focus on Biodiversity Heritage Sites, INDC commitments, eco-sensitive zone notifications, urban greening, endangered 

species conservation, community-based conservation, wetland conservation, river restoration, and ecosystem-based adaptation 

projects demonstrates the country's dedication to adaptation and resilience through the preservation of biodiversity and 

ecosystems. 

5.12 Transition Fuels 

Transition fuels like Compressed Natural Gas (CNG) play a role in the decarbonization of transportation by providing a cleaner 

alternative to conventional fossil fuels. CNG serves as a transition fuel in the decarbonization of transportation by offering 

cleaner burning and lower-emission characteristics compared to conventional fuels. One advantage of CNG as a transition fuel 

is the availability of existing infrastructure for its production, distribution, and refuelling. Many countries already have a 

network of CNG refuelling stations, making it a viable option for areas where other alternative fuel infrastructures are still 

developing. Government initiatives like tax incentives, subsidies for CNG vehicle purchases, or regulations that encourage the 

use of CNG in public transportation or commercial fleets. 
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While CNG offers certain advantages as a transition fuel, it is important to consider its limitations. It still produces emissions 

of greenhouse gases, such as methane. Methane is a potent greenhouse gas that is more effective at trapping heat than carbon 

dioxide. CNG vehicles typically have a shorter range compared to gasoline or diesel vehicles, and the refuelling infrastructure 

may be limited in some regions. Additionally, CNG is still a fossil fuel and does not eliminate carbon emissions entirely. 

• The Indian government has set a target of increasing the share of CNG in the country's energy mix to 15% by 2030. This 

target is part of the government's broader plan to reduce the country's reliance on fossil fuels and transition to a cleaner 

energy future. 

• India has been actively expanding its CNG infrastructure to promote the use of CNG as a transition fuel. This includes 

building new CNG refuelling stations across tier 2 and tier 3 cities, highways, and industrial areas and expanding the 

existing network of CNG pipelines. 

• The demand for CNG vehicles in India is growing rapidly. In 2022, India registered over 4.5 million CNG vehicles, a 

growth of over 20% from the previous year. The automotive industry in India is also investing in CNG vehicles. Several 

major automakers, such as Maruti Suzuki, Hyundai, and Tata Motors, have launched CNG-powered models in recent years. 

• The adoption of CNG in public transportation has been a key focus in India. Many state transport corporations and 

municipalities are transitioning their bus fleets to run on CNG. Commercial fleets, such as taxis and delivery vehicles, are 

increasingly adopting CNG as a fuel option. Many ride-hailing platforms and logistics companies are incentivizing CNG 

vehicle adoption to reduce emissions from their fleets. 

• India is exploring the utilization of biogas as a feedstock for producing CNG. This approach reduces the carbon footprint 

of CNG and aligns with India's goals of promoting clean and sustainable energy sources. 

5.13 Green Infrastructure 

The importance of green infrastructure in India stems from its capacity to effectively tackle environmental challenges, bolster 

ecological resilience, and foster sustainable development. Green infrastructure initiatives have a profound impact on climate 

change adaptation and mitigation, biodiversity conservation, water resource management, and the overall enhancement of 

community well-being. By establishing robust policy frameworks, facilitating collaborations among government entities, 

communities, and stakeholders, and integrating green infrastructure principles into urban and rural planning, India can unlock 

the full potential of green infrastructure in building a more sustainable and resilient future. 

5.13.1 Green Buildings, warehouses, data centres, cooling centres 

Green Buildings: 

Green building is the practice of designing, building, and maintaining buildings that are environmentally sound and resource-

efficient during their life cycle, from maintenance and renovation to deconstruction. They consume less water, maximize energy 

efficiency, create less waste, and offer a healthier and more sustainable indoor environment for occupants. 

In India, green buildings are designed with great care to minimize the impact on the environment and optimize resource 

utilisation. They have energy-efficient systems, sustainable materials, efficient water management practices, and renewable 

energy resources. 

The government of India has implemented several initiatives to support green building construction. Indeed, initiatives like the 

Leadership in Energy and Environmental Design (LEED) certification and the Green Rating for Integrated Habitat Assessment 

(GRIHA) system offer holistic systems that set guidelines and standards for sustainable building design, construction, and 

operation. Through compliance with these standards, developers and individuals can guarantee that their buildings attain 

specified environmental performance criteria. 

India was second on the U.S. Green Building Council's (USGBC) Top 10 Countries and Regions for LEED certification in 

2022, after China. 

Green Warehousing: 

Green warehousing is the application of green practices in the operation of warehouses to lower their carbon footprints. These 

practices include lean warehousing, automation, and green building methods. The government of India has made substantial 

efforts to increase energy efficiency and environmentally friendly management of logistics in warehouses. These include several 

initiatives and policies aimed at promoting green practices. 
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To improve energy efficiency, the government offers financial support and incentives to warehouse operators using energy-

efficient technologies. Some of these technologies are efficient lighting fixtures, insulation, and energy management systems 

that minimize energy consumption and reduce greenhouse gas emissions. 

Moreover, the government encourages the establishment of green infrastructure logistics parks. These logistics parks have 

environmentally friendly features including rainwater harvesting systems, renewable energy production, and waste disposal 

facilities. The government encourages the development of such infrastructure to reduce the environmental footprint of 

warehouse operations and encourage green practices. 

In addition, the government also promotes the use of green modes of transportation like electric and alternative fuel vehicles 

for logistics operations. It also incentivises supply chain optimisation to diminish greenhouse gas emissions and enhance the 

efficiency of transport and distribution. 

The Indian Green Building Council (IGBC) is a subsidiary of the Confederation of Indian Industry (CII) that has come up with 

a pilot version of the 'IGBC Green Logistics Parks and Warehouses Rating System' in order to assist in sustainable warehouse 

construction. 

Green Data Centres: 

Indian green data centres put greater emphasis on the minimization of energy and carbon emissions that are generated during 

data processing and storage. Such centres use improved cooling systems, server infrastructure designed with energy efficiency, 

virtualization solutions, and clean energy options. Through such environmentally friendly methods, green data centres minimize 

the effect on the environment while maximizing reliable and effective digital services. 

Realizing the high energy requirement of data centres, the Indian government has made efforts to improve energy efficiency in 

the industry. The Ministry of Electronics and Information Technology has released the India Data Centre Energy Efficiency 

Guidelines, which act as an elaborate guideline for the implementation of energy-efficient measures. 

These best practices offer optimal energy use suggestions across the lifespan of a data centre, ranging from power distribution 

to cooling solutions, server efficiency, and illumination. If such suggestions are incorporated, data centre operators can realize 

considerable energy efficiency and overall usage reduction. 

Green Cooling Centres: The Ministry of Environment, Forest and Climate Change launched the India Cooling Action Plan 

(ICAP) in March 2019 with an aim to provide sustainable cooling and thermal comfort for all while securing environmental 

and socio-economic benefits for the society. This will also help in reducing both direct and indirect emissions. 

ICAP seeks to (i) reduce cooling demand across sectors by 20% to 25% by 2037-38, (ii) reduce refrigerant demand by 25% to 

30% by 2037-38, (iii) Reduce cooling energy requirements by 25% to 40% by 2037-38, (iv) recognize cooling and related areas 

as a thrust area of research under national Science & Technology Programme, (v) training and certification of 100,000 servicing 

sector technicians by 2022-23, synergizing with Skill India Mission. These actions will have significant climate benefits. 

5.13.2 Green Transport 

Green transport, comprising of intercity rail, metros, buses, and other sustainable modes of transportation, plays a crucial role 

in India's pursuit of sustainable development and environmental conservation. With the aim of reducing greenhouse gas 

emissions, minimizing air pollution, and enhancing urban mobility, the country has been actively implementing and expanding 

green transport systems. 

5.14 Ethanol 

Ethanol is a biofuel derived from renewable sources such as corn, sugarcane, switchgrass, and agricultural waste. It is often 

blended with gasoline to create ethanol-gasoline blends such as E10 (10% ethanol) or E85 (85% ethanol). These blends can be 

used in conventional gasoline engines or flex-fuel vehicles designed to run on higher ethanol concentrations. It offers potential 

benefits such as reducing dependence on fossil fuels, lowering greenhouse gas emissions, and supporting agricultural 

economies. 

However, there are also some challenges that ethanol faces. Ethanol production involves land use, water consumption, and 

potential competition with food crops. Balancing these factors and ensuring sustainable sourcing of feedstocks is crucial. 

Another challenge is that ethanol is not as widely available as gasoline. This could make it difficult for vehicle owners to find 

ethanol stations, especially in rural areas. 

The country's energy demand is on the rise due to economic growth, population increase, urbanization, changing lifestyles, and 

higher consumer spending. To alleviate the burden of oil imports, the government has moved up the target for 20% ethanol 

blending in petrol from 2030 to 2025. According to NITI Aayog, India aims to produce 6,660 billion litres of ethanol or alcohol 
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from food grains by 2025–26, using around 165 lakh metric tonnes (LMT) of food grains. The Ethanol Supply Year (ESY) runs 

from December 1 to November 30. Ethanol supply under the Ethanol Blended Petrol (EBP) Programme has grown from 1,886 

billion litres in ESY 2018–19 to 4,081 billion litres in ESY 2021–22. Furthermore, the average blending percentage increased 

from 5% to 10% during this time. By 2025, ethanol demand is expected to be between 7,220 and 9,210 billion litres to achieve 

E20 targets. Blending 20% ethanol with petrol could potentially cut the annual automotive fuel import bill by $4 billion. 

Chart 59: Ethanol Production Projections 

 

Source: Niti Aayog – Ethanol Blending in India 

Some of the latest developments of ethanol in India are as below: 

Initiative Details 

Ethanol Research and 

Development 

In June 2023, the Government of India made a Rs. 4,095 crore investment in research and development for 

ethanol production. The money will be spent on creating new technologies, such as the utilization of non-food 

crops and waste materials. 

Ethanol Production 

Capacity Expansion 

In April 2023, the government announced raising ethanol blending in petrol from 10% to 20% by 2025 (E20). 

The move is likely to cut oil imports by 1.2 billion litres annually. Sugar mills are making investments in distillery 

units to manufacture ethanol from sugarcane molasses. The government has also allowed production of ethanol 

from excess food grains like rice and maize, increasing production capacity. 

Increased Ethanol 

Blending Targets 

The government has stepped up ethanol blending targets over time. In 2021, the target was increased from 5% 

(E5) to 10% (E10). A roadmap has been drawn up to reach a 20% (E20) blending target by 2025. 

Ethanol Procurement 

and Pricing Reforms 

The government has implemented reforms in the purchase and price of ethanol to make producers better 

remunerated. The formula for pricing has been altered to peg ethanol prices against the market cost of sugarcane 

juice, B-heavy molasses, and other feedstocks. This is meant to encourage ethanol production and aid the 

agricultural industry. 

Ethanol for Cooking 

Fuel 

The government has encouraged the use of ethanol as a cooking fuel. Ethanol-blended cooking stoves have been 

launched in some areas as a cleaner and greener option compared to conventional fuels such as LPG and biomass. 

 

Government Policies 

The government has taken steps to promote the development of the EV and ethanol industries through research and development 

initiatives. The government has set up a number of research institutes and laboratories to focus on developing new technologies 

for EVs and ethanol production. The government is also providing funding to companies that are developing new EV and 

ethanol technologies. Here are some key government policies related to ethanol in India: 

Some of the government policies are: - 

• The Ethanol Blended Petrol (EBP) Programme: This program mandates the blending of ethanol with petrol at a 

minimum of 10%. The EBP mandates the blending of ethanol with gasoline to reduce carbon emissions. Currently, the 

blending target of the government is to achieve a 20% ethanol blending ratio (E20) by 2025. 

• The Interest Subvention Scheme: This scheme is for the enhancement and augmentation of the ethanol production 

capacity: This scheme provides financial assistance to ethanol producers to help them expand their production capacity. 
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• Flex-Fuel Vehicles: The government has encouraged the manufacturing and adoption of flex-fuel vehicles that can run on 

different ethanol-gasoline blends. Incentives and concessions have been provided to promote the production and sales of 

such vehicles. 

6. Overview of Non-Banking Financial Institutions 

6.1 Non-Banking Financial Institutions Overview 

Non-banking financial institutions (NBFIs) comprise a heterogeneous group of financial intermediaries. Those under the 

regulatory purview of the Reserve Bank consist of 

• All-India financial institutions (AIFIs) that include the National Bank for Agriculture and Rural Development (NABARD), 

the Export Import (EXIM) Bank of India, the Small Industries Development Bank of India (SIDBI) and the National 

Housing Bank (NHB) are apex financial institutions that play an important role in meeting the long-term funding 

requirements of agriculture and the rural sector, foreign trade, small industries, housing finance companies (HFCs), NBFCs, 

Micro Finance Institutions (MFIs) and other specialised segments and institutions. 

• Non-banking financial institutions (NBFIs) are government/public/private limited companies that specialise in delivering 

credit to a wide variety of specific segments, ranging from infrastructure to consumer durables and vehicle financing. 

Housing finance companies (HFCs) extend housing finance to individuals, co-operative societies, and corporate bodies and 

lease commercial and residential premises to support housing activity in the country. 

• Primary dealers (PDs) came into existence in 1995 and act as market makers in the government securities (G-secs) market, 

besides ensuring subscription to primary issuances. 

Non-Banking Financial Institutions (NBFIs) play an important role in the Indian financial system by complementing and 

competing with banks, and by bringing efficiency and diversity into financial intermediation. NBFCs have evolved considerably 

in terms of operations, heterogeneity, asset quality and profitability, as well as regulatory architecture. 

6.2 Structure of NBFIs 

Chart 60: Structure of NBFIs under the Reserve Bank of India’s Regulations as of March 2024 

 

Source: RBI and NHB 

Note: 1. Figures in brackets indicate the number of institutions (provisional). 

2. NBFCs, viz., NBFC-ICC, NBFC-MFI, NBFC Factors, and NBFC-MGC could lie in any of the layers depending on the parameters of SBR. 

NBFC-CICs, HFCs, and IFCs could lie either in the upper or middle layer. 

3. Government-owned NBFCs are placed in the base or middle layer. 

6.3 Classification of NBFCs 

Table 24: Types of NBFCs 

Type of NBFC Activity Layer 

Investment and Credit Company 

(NBFC-ICC) 

Lending which supports productive/economic activities, offer 

consumption/personal finance and acquisition of securities for 

investment. 

Any layer, depending on the parameters 

of the SBR. 
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Type of NBFC Activity Layer 

NBFC-Infrastructure Finance 

Company (NBFC-IFC) 

Infrastructure loans.  Middle or upper layer, as the case may 

be. 

Core Investment Company 

(CIC) 

Investment in equity shares, preference shares, debt, or loans 

to group companies. 

Middle or upper layer, as the case may 

be. 

NBFC-Infrastructure Debt Fund 

(NBFC-IDF) 

Refinance post commencement operations date (COD) 

infrastructure projects which have completed at least one year 

of commercial operations and finance toll operate transfer 

(TOT) projects as the direct lender. 

Middle layer 

NBFC- Micro Finance 

Institution (NBFC-MFI) 

Providing collateral free small ticket loans to economically 

disadvantaged groups. 

Any layer, depending on the parameters 

of SBR. 

NBFC-Factors  Acquisition of receivables of an assignor or extending loans 

against the security interest of the receivables at a discount. 

Any layer, depending on the parameters 

of SBR 

NBFC-Non-Operative Financia 

Holding Company (NBFC-

NOFHC) 

Facilitation of promoters/ promoter groups in setting up new 

banks. 

Base layer 

Mortgage Guarantee Company 

(MGC) 

Undertaking of mortgage guarantee business. Any layer, depending on the parameters 

of SBR. 

NBFC-Account Aggregator 

(NBFC-AA) 

Collecting and providing information about a customer’s 

financial assets in a consolidated, organised, and retrievable 

manner to the customer or others as specified by the customer. 

Base layer 

NBFC–Peer to Peer Lending 

Platform (NBFC-P2P) 

Providing an online platform to bring lenders and borrowers 

together to help mobilise funds. 

Base layer 

Housing Finance Company 

(HFC) 

Financing for purchase/ construction/ reconstruction/ 

renovation/ repairs of residential dwelling units 

Middle or upper layer, as the case may 

be. 

Standalone Primary Dealer 

(SPD) 

Underwrites issuances of government-dated securities and 

participate in primary auctions. 

Middle layer 

Source: RBI, CareEdge Research 

6.4 NBFC Credit Growth 

Chart 61: Gross Credit Deployed by NBFCs 

Source: RBI, CareEdge Research 

E - Estimation 

As of Mar-25, the credit growth rate is expected to witness an uptick of 11.6% y-o-y reaching Rs. 45 lakh crore. The continued 

growth trajectory of NBFCs credit is indicating its importance in India’s Financial System. This growth is mainly driven by 

increase in demand for retail credit and demand for working capital loans amid fluctuations in commodity prices. 

6.5 Sectoral Distribution of NBFC Credit 
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Chart 62: Sectoral distribution of NBFCs' credit 

 

Source: RBI, CareEdge Research 

Note: Industry includes credit to micro, small, medium and large enterprises; 

Retail loans are personal loans for housing loans, consumer durables, auto loans, and other personal loans; 

Services include credit towards commercial real-estate, retail trade and other such loans 

Others include credit deployed towards agriculture and allied activities and other non-food credit 

E – Estimation 

The share of NBFC credit across different sectors from Mar’19 to Mar’24 reveals a notable shift in sectoral distributions. The 

most significant trend is the gradual decline in credit allocation to the industry sector, which decreased from 40.5% in Mar’19 

to 37.2% in Mar’24. While industry continues to hold the largest share of NBFC credit, this downward trend suggests a strategic 

move by NBFCs to diversify their portfolios and reduce concentration risk in industrial lending. However, it is estimated to 

experience a marginal increase to 37.6% by Mar’25, indicating continued relevance of industrial lending within NBFC 

portfolios. 

Retail loans comprise housing loans, vehicle loans, loans against gold, consumer durables loans, and other such personal loans. 

The retail sector has witnessed a substantial rise in its share of NBFC credit, increasing from 26.1% in Mar’19 to 34.0% by 

Mar’24 and to an estimated 36.2% in Mar’25. This indicates a clear shift towards consumer-oriented lending. 

The services sector, after experiencing a sharp decline from 17.9% in Mar’19 to 13.4% in Mar’21, has shown signs of 

stabilization, with its share recovering slightly to 14.1% in Mar’24. 

6.6 Asset Quality 

The asset quality of NBFCs has seen continued improvement in the post-Covid era, largely supported by strong balance sheets, 

an increase in expected credit loss (ECL) provisions and improved collection efficiency. Additionally, restructuring of their 

loan book, growing high quality liquidity assets (HQLA) and non-performing assets (NPA) write-offs have also aided the 

improvement in the asset quality of NBFCs. As of Mar-25, the GNPA ratio of NBFCs improved to 3.8% from the earlier 6.8% 

in Mar-20. 

Going forward asset quality is expected to remain in check owing to economic growth, increased ECL provisions, decline in 

fresh slippages. 
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Chart 63: Gross Non-Performing Assets (GNPA) Ratio 

Source: RBI, CareEdge Research 

P – Projection 

Note: Data is provisional 

6.7 Capital Adequacy 

Over the years, NBFCs’ CRARs have improved on account of increase in the level of Tier-I capital, retained earnings, 

maintaining HQLAs and moderation in NPA. NBFCs are well capitalized, with their capital to risk-weighted asset ratio (CRAR) 

well above the stipulated level of 15%. As per the RBI data, CRAR was 26.1% as of Sep-24. 

Chart 64: Capital Position of NBFCs 

Source: RBI 

Capital to Risk- Weighted Assets Ratio (CRAR) is Tier 1+Tier 2 Capital by Risk-weighted Assets 

Note: Data are provisional 

6.8 Resource Profile of NBFCs 

Borrowing from the markets and from banks constituted more than 75% of NBFCs total borrowings as of Sep-24. While market 

borrowings continue to be the largest sources of funds for NBFCs, their share has declined over the years. As NBFCs 

encountered significant challenges, such as rating downgrades, and liquidity constraints that limited their ability to borrow from 

the market. Further, the Covid-19 pandemic, led to increased dependence of NBFCs on banks for funding. However, in Sep-

24, the growth of borrowings from banks moderated due to higher risk weights on bank credit to NBFCs. In Sep-24 borrowings 

from banks and Fis accounted for 40.7% of total borrowings from an earlier 41.9% in FY24. 
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Chart 65: Share in NBFCs total borrowings 

Source: RBI, CareEdge Research 

Note: Other Borrowings include inter-corporate borrowings, subordinate debt and miscellaneous borrowings. 

6.9 Profitability of NBFCs 

Chart 66: Return on Assets of NBFCs 

Source: RBI, CareEdge Research 

Note: Data are provisional, Sep’24 figures are annualised 

6.10 Key growth drivers 

Technological adoption and Co-lending arrangements: 

NBFCs deploy technological solutions to develop innovative products and lower operational costs. NBFCs are increasingly 

leveraging technology to enhance their reach while increasing efficiency. NBFCs also collaborate with various alternative 

financiers and commercial banks by using the co-lending model, which enables them to diversify their income avenues and 

reach their targeted customer base through different channels. This co-lending model enables lenders to pool resources and 

distribute their risk while providing borrowers with access to diverse funding sources. Co-lending model is beneficial to banks 

and NBFCs as it enables them to accumulate large funds while distributing the risk associate with the funds. 
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Government's focus on infrastructure development 

Road construction is amongst the critical sub-segments of infrastructure development, economic growth as well as for 

employment creation. Infrastructure has been a major focus of the Government currently. 

The Union Budget for 2025-26 depicted higher focus on infrastructure. The budget plan aims for multi-modal logistics facilities 

and connectivity systems under the PM Gati Shakti. For infra push, financial assistance of Rs.1.5 lakh crore interest free loans 

for 50 years have been allocated to states for capital expenditure and incentives for reforms. Through this, the Government is 

planning to generate employment opportunities and augurs well for the Roads sector. 

Also, under the Asset Monetization Plan, the Government plans to plough back capital of Rs. 10 lakh crore in new projects with 

fine-tuning of the regulatory and fiscal measures to support the Plan. 

These Government initiatives can create opportunity for NBFCs to lend towards sectors like power, construction and 

transportation. Infrastructure projects require substantial funds and NBFCs can participate in funding these projects. 

Government’s increasing efforts towards renewable power sector 

The Government has been actively pursuing the growth of renewable power sector and has implemented several initiatives. 

These initiatives mainly focus on promoting renewable energy, strengthening distribution networks and contribute towards 

growth and sustainability of the power sector. In order to achieve the aim of these initiatives, power sector companies will 

require huge funds to set-up new renewable energy plants, upgrade the existing power plants, transmission and distribution 

networks and NBFCs have a significant opportunity to meet the funding requirements of power sector. 

Strengthening real estate developments 

Real Estate has the potential for catapulting India to the third largest construction market globally. The sector is expected to 

contribute 15% to the Indian economy by 2030. The recent policy reforms such as the Real Estate Act, GST and REITs are 

steps to reduce approval delays and are only going to strengthen the real estate and construction sector. NBFCs can play a key 

role in growth of real estate and construction sector by providing them adequate funds required. 

6.11 Regulatory framework for NBFCs 

PCA Framework 

The RBI released a prompt corrective action (PCA) framework for NBFCs detailing strict action them in case their capital 

adequacy ratio falls or NPA levels cross a pre-defined threshold. The new framework, which earlier existed only for banks, has 

come into effect from 1 October 2022 based on the financial position of NBFCs on or after 31 March 2022. 

Government NBFCs had provided time up to March 31, 2022 to adhere to the capital adequacy norms provided for NBFCs 

(Ref. Annex I of Non-Banking Financial Company - Systemically Important Non-Deposit taking Company and Deposit taking 

Company (Reserve Bank) Directions, 2016). Accordingly, a separate circular would be issued in due course with regard to 

applicability of PCA Framework to Government NBFCs. 

The PCA Framework will be reviewed after three years of being in operation. 

Once an NBFC is placed under PCA, taking the NBFC out of PCA Framework and/or withdrawal of restrictions imposed under 

the PCA Framework will be considered basis following parameters: 

a) If no breaches in risk thresholds in any of the parameters are observed as per four continuous quarterly financial statements, 

one of which should be Annual Audited Financial Statement (subject to assessment by RBI); and 

b) Based on Supervisory comfort of the RBI, which includes sustenance of the profitability of NBFCs. 

The discretionary corrective actions are based on parameters such as strategy which would detail a recovery plan and review of 

the business model of the NBFC, governance related actions which would entail an engagement of RBI with the NBFC’s board 

and recommendations and restrictions related to the same. 

Along with this, the framework requires capital related actions such as restrictions on expansion of assets, reduction in exposure 

to high-risk sectors, board-level review of capital planning, submission of plans for raising additional capital, among others. 

The framework includes credit related actions such as reduction in exposure to certain sectors, individuals or industries, 

preparation of a time-bound plan for reduction of NPAs, higher provisioning, and loan review mechanisms. 
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The RBI will also look into market risk and profitability related aspects such as extent of asset liability mismatch, restrictions 

or reduction of borrowings from the debt market, restrictions on investment activities, limits on operating expenses and capital 

expenditure. HR and operations related aspects will also come under the purview of RBI under the PCA framework. 

Prudential Framework for Resolution of Stressed Assets: 

Under this framework the lenders are required to recognize incipient stress in borrower accounts, immediately on default, by 

classifying them as special mention accounts (SMA). 

Classification of SMA categories is mentioned below: 

Table 25: Classification of SMA categories  

Loans other than revolving facilities Loans in the nature of revolving facilities like cash 

credit/overdraft 

SMA Sub-

categories 

Basis for classification – Principal or interest 

payment or any other amount wholly or partly 

overdue 

SMA Sub-

categories 

Basis for classification – Outstanding balance 

remains continuously in excess of the 

sanctioned limit or drawing power, whichever 

is lower 

SMA-0 Up to 30 days   

SMA-1 More than 30 days and up to 60 days SMA-1 More than 30 days and up to 60 days 

SMA-2 More than 60 days and up to 90 days SMA-2 More than 60 days and up to 90 days 

 

Table 26: Classification of NPA categories  

 
Type of loan Identification (Account is treated as NPA) 

Term Loan Interest and/ or instalment remains overdue for a period of more than 90 days. 

Cash Credit & Overdraft 

accounts 
• Account remains out of order for a period of more than 90 days 

An account is treated as out of order if, 

• The outstanding balance remains continuously in excess of sanctioned/drawing power limit or 

• Though the outstanding balance is less than the sanctioned limit/drawing power. 

• There are no credits continuously for more than 90 days in the account i.e. the account is non-

operative. 

• The credits during the aforesaid period in accounts are not sufficient to cover 

the interest debited during the same period. 

Bill Purchased/ 

Discounted 

Bill remains overdue for a Discounted period of more than 90 days. 

Agricultural 

Advances 
• In case of Short duration crops, the instalment of principle or interest 

thereon remains overdue for two crop seasons 

• In case of long duration crops, the instalment of principle or interest 

thereon remains overdue for one crop season. 

Liquidity facility Remains outstanding for more than 90 days in respect of securitization 

transaction. 

Derivative 

Transactions 

Overdue receivables representing positive mark to market value of a 

derivative contract remaining unpaid for a period of 90 days from specified 

due date. 

 

An account is classified as NPA only if interest due and charged during any quarter is not serviced fully within 90 days from 

the due date of payment. 

 

6.12 Growth Outlook 

CareEdge Research estimates NBFCs to grow in the range of 12%-14% y-o-y in FY25. NBFCs are likely to witness moderation 

in growth amid low growth in retail segment, especially unsecured retail loans primarily and slow middle-class spending. 
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Chart 67: Gross Credit Deployed by NBFCs 

 
Source: RBI, CareEdge Research 

Note: Data are provisional, P - projected 

The microfinance and personal loan segment are likely to remain significant contributors to NBFCs’ growth. These segments 

are likely to continue their growth momentum. In the near term, the growth in vehicle segment is likely to be supported by 

improved operating environment, new model launches and sustained demand for vehicles, supported by improved availability 

of semi-conductors. However, NBFCs’ credit growth may face headwinds due to impact on asset quality of loans especially 

unsecured loans and the amendments in the regulatory framework. 

6.13 Growing digitization in origination and appraisal 

Digital technology has revolutionized the origination and appraisal process and has played a crucial role in bringing significant 

advancement and transformation in business operations. Digital technology streamlines origination and appraisal processes and 

minimizes paperwork, reduces manual effort, automates recurring tasks and enables NBFCs and other organizations to handle 

high volume transactions effectively. 

In the last decade, digital platforms have gained popularity in India due to their convenience, accessibility, and streamlined 

origination processes. With the help of digitization, it has become possible to quickly process a loan, enhance collections and 

other operational efficiencies along with ensuring customer satisfaction. 

Digital tools enable collection of large amounts of data and digital platforms leverage technology, data analytics, and artificial 

intelligence to assess creditworthiness or eligibility of applicants and make lending decisions. These tools can gather data from 

multiple sources, such as financial statements, credit reports and other alternative sources such as transaction history, mobile 

usage patterns, and social media data, to evaluate an applicant's creditworthiness, especially for individuals who may not have 

extensive credit histories or formal documentation. 

Digital origination platforms usually have incorporated automated underwriting systems that use algorithms to analyse the 

collected data and determined whether the applicant meets the predefined criteria for rejection or approval of the loan. 

Furthermore, client interactions throughout the origination process are managed through digital customer relationship 

management (CRM) systems. These system help track leads, automate communication, and provide a seamless experience for 

both customers and NBFCs to streamline their operation. 

7. Power focused NBFCs in India 

7.1 Overview 

Power sector financing NBFCs primarily focus on financing power generation, transmission, distribution, and related activities. 

These NBFCs provide funds for various power projects, including thermal power plants, transmission lines, and renewable 

energy projects such as solar power plants, wind farms, hydroelectric projects, bioenergy projects, and clean energy generation. 
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These NBFCs operate within the regulatory framework set by the Reserve Bank of India (RBI) and the Securities and Exchange 

Board of India (SEBI). Compliance with the regulations established by these bodies ensures financial stability, transparency, 

and consumer protection. 

These NBFCs implement robust risk management frameworks to mitigate risks such as project feasibility, interest rate 

fluctuations, market dynamics, and regulatory changes. Power financing NBFCs offer a range of financial products to meet 

diverse project requirements, including term loans, equipment financing, bridge loans, project financing, refinancing, 

mezzanine financing, and structured debt financing. 

By facilitating access to energy, supporting the growth of power generation capacity, and promoting sustainable energy 

practices, power financing NBFCs significantly contribute to the development of the power sector. They provide essential 

funding for the adoption, expansion, and modernisation of power infrastructure 

Chart 68: Trend in Credit deployed by key power financing NBFCs 

 

Source:  CareEdge Research, Industry Reports 

Note: Aggregate of outstanding credit of five key power financing NBFCs in India namely Indian Renewable Energy 

Development Agency Ltd (IREDA), Power Finance Corporation Ltd. (PFC), PTC India Finance Ltd. (PFS), Rural 

Electrification Corporation Ltd. (REC), India Infradebt Ltd. 

Over the years, power financing NBFCs have seen significant traction supported by increase in demand for funds from power 

sector, and government’s push towards growth of power sector. As of FY25, the outstanding credit of key power financing 

NBFCs reached around Rs. 12.2 lakh crores indicating CAGR of 11.2% between FY21-FY25. In FY25, power-financing 

NBFCs have continued their growth momentum, and this growth was driven by increase in power demand, rise in population, 

renewable integration, Government support, healthy investment environment and sustainability goals of the country. 

Chart 69: Trend in power financing NBFCs credit towards Renewable sector 

 

Source:  CareEdge Research, Industry Reports 
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Note: Aggregate of outstanding credit towards renewable of five key power financing NBFCs in India namely Indian Renewable 

Energy Development Agency Ltd (IREDA), Power Finance Corporation Ltd. (PFC), PTC India Finance Ltd. (PFS), Rural 

Electrification Corporation Ltd. (REC), India Infradebt Ltd. 

The renewable sector has been gaining significant traction over the years and power financing NBFCs have been playing a key 

role in funding renewable projects. As of FY25, based on the loan book of five major power financing NBFCs, their credit 

towards renewable sector reached nearly Rs. 2.3 lakh crores indicating a CAGR of 25.4% between FY21-FY25. 

Table 27: Share in Credit towards renewable sector by power financing NBFCs 

Power Financing NBFCs Share in Credit towards 

Renewable sector (FY25) 

Renewable credit as % of 

total credit (FY25) 

CAGR % 

(FY21/FY25) 

Indian renewable energy 

Development Agency Ltd (IREDA) 

32.8% 100% 28.6% 

Power Finance Corporation Ltd. 

(PFC) 

35.0% 15% 21.4% 

PTC India Finance Ltd. (PFS) 0.4% 20% -33.6% 

Rural Electrification Corporation 

Ltd. (REC) 

24.4% 10% 36.1% 

India Infradebt Limited 7.5% 69% 23.9% 

Source: CareEdge Research, Industry Reports 

Note: Aggregate of outstanding credit of five key power financing NBFCs in India namely Indian Renewable Energy 

Development Agency Ltd (IREDA), Power Finance Corporation Ltd. (PFC), PTC India Finance Ltd. (PFS), Rural 

Electrification Corporation Ltd. (REC), India Infradebt Ltd. 

Note: *Data on Credit towards renewable sector for India Infradebt, CAGR indicates growth in power financing NBFCs credit 

towards renewable sector, Renewable sector includes large hydro. 

IREDA and PFC have the largest share in aggregate credit of power financing NBFCs towards renewable sector, contributing 

more than 30% each. While PFC is also present in other sectors such as infrastructure, roads, mining and others, IREDA on the 

other hand is completely focused towards renewable sector. In the coming years, power financing NBFCs are expected to 

increase their focus towards renewable sector. As India’s financial sector has ambitious energy transition plans with banks and 

NBFCs committing to finance loans worth ~Rs. 25 lakh crore to facilitate the shift to renewable energy by 2030. 

Asset Quality of Power Financing NBFCs 

Chart 70: Gross non-performing assets of key power financing NBFCs 

 

Source:  CareEdge Research Estimates, Industry Reports 

Note: Aggregate of GNPA of five key power financing NBFCs in India namely Indian Renewable Energy Development Agency 

Ltd (IREDA), Power Finance Corporation Ltd. (PFC), PTC India Finance Ltd. (PFS), Rural Electrification Corporation Ltd. 

(REC), India Infradebt. 

In the last five years there has been significant improvement in the asset quality of power financing NBFCs. The gross non-

performing assets (GNPA) declined from 7.3% in FY20 to 1.6% in FY25. This decline in GNPA is largely driven by 

restructuring of stressed assets, maintaining HQLAs, recoveries & write-offs, decline in slippages and increased provisioning. 
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Chart 71: Trend in Bank’s Credit towards Industry Sector (FY25) 

 

Source: RBI, CareEdge Research 

Note: Data are provisional, * indicates credit towards Rubber, plastic and their products, Gems and jewellery, Mining and 

quarrying (incl. coal), Cement and cement products, Paper and paper products, Beverages and tobacco, Wood and wood 

products, Leather and leather products, Glass and glassware, Vehicles, Vehicle Parts & Transport Equipment, Other industries. 

Power sector has continued to form major chunk of bank’s credit towards industry sector. As of Mar’25, 17.3% of bank’s credit 

towards industry sector was towards the power segment that amounted to over Rs. 6.8 lakh crore. The growth of credit towards 

power segment is largely supported by rise in demand for electricity and Government push towards the growth of power sector. 

7.2 Growth Drivers 

• Growing Power Demand 

Chart 72: Power Supply Position 

Source: Ministry of Power, CareEdge Research 

Over the last decade, there has been significant rise in power demand on the back of growing population, rapid urbanization 

and ramp-up in economic activity. In FY25, country’s energy requirement increased to 16,93,959 million units, indicating 4.9% 

CAGR over FY18. NBFCs can play a crucial role in providing funding for development of new power generation projects and 

expansion of transmission and distribution infrastructure to meet this uptick in power demand. 
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• Enhancement and Development of Infrastructure 

The power sector requires continuous development of existing and new power generation, transmission and distribution 

infrastructures to enhance the efficiency, reliability and capacity of power plants. This upgradation requires a substantial 

investment, this is where power financing have opportunity to fund these infrastructure projects including the refurbishment or 

construction of power plants, transmission lines and distribution networks and technology and equipment upgrades. 

• Expansion of Renewable Energy 

In 26th Conference of Parties, or COP26 on climate change, India announced its target to increase its non-fossil energy to 500 

GW by 2030. In addition, India announced that it would meet 50% of its energy requirements by 2030 from renewable energy. 

India is committed towards achieving these targets and increase the contribution of renewable energy in the power generation 

mix to meet the rapidly growing demand for electricity. 

CareEdge Research believes that financing requirement for renewable energy sectors such as solar and wind are set to expand 

prominently in line with the Government of India’s target of 500 GW installed non-fossil fuel-based power capacity by 2030. 

Chart 73: Renewable Energy Installed Capacity 

 

Source: CEA, CareEdge Research 

Note: Data includes renewable energy sources (RES) and Hydro 

With support of government policies, the declining cost of many renewable energy (RE) technologies, an increase of energy 

demand and with more focus on sustainable development there is continuous increase in capacity of RE sources. In the coming 

years, renewable energy will play an important role in optimal energy mix of the country. And power financing NBFCs have a 

great opportunity to provide capital required for development of solar, wind, hydro and other renewable energy projects. 

• Government Initiatives 

The Government has been actively pursuing the growth of power sector and has implemented several initiatives such as the 

“Power for All” initiative, Ujwal DISCOM Assurance Yojana (UDAY), Atal Distribution System Improvement Yojana 

(ADITYA) and more. These initiatives focus on improving access to energy, promote renewable energy, strengthen distribution 

networks and contribute towards growth and sustainability of the power sector. The Government’s push towards the growth of 

power sector has created conducive environment for power financing NBFCs by providing policy support, regulatory 

framework and incentives for investments in the power sector. 

• Rural Electricity Infrastructure 

The Government has put significant efforts towards rural electrification with initiatives such as Pradhan Mantri Sahaj Bijli Har 

Ghar Yojana (Saubhagya) which aims to achieve universal electrification in remote and rural households; Deen Dayal 

Upadhyaya Gram Jyoti Yojana (DDUGJY) is another initiative that is focused on strengthening and augmenting rural electricity 

infrastructure. These initiatives have created new opportunities for power financing NBFCs to provide funding required for 

rural electrification projects, that can enhance electricity reach in the remote and rural regions of the country. 

7.3 Rise in power demand to boost growth of power financing NBFCs 

GDP and energy intensity: In recent years, India has been one of the world’s fastest-growing major economies as per IMF. 

The growth is expected to come on the back of high economic activities and infrastructure development (including the power 

sector). As the GDP grows there will be an increase in power consumption as industry and households use more electricity. 
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This rise in demand for electricity will require the expansion of power generation, transmission and distribution infrastructure. 

This creates a significant opportunity for power financing NBFCs that can facilitate funding power projects to meet the growing 

energy requirement. 

Urbanization: Urbanization of India’s population is growing on a larger population base. The urban population in India is 

estimated to reach 40% of total population in the year 2026. Over the last decade, rapid urbanisation along with growing 

population, ramp-up in economic activities have been major drivers of surge in power demand. NBFCs can play a crucial role 

in providing funding for development of new power generation projects and expansion of transmission and distribution 

infrastructure to meet this uptick in power demand. 

Demand for Round-The-Clock power: Recently, there has been significant demand for round-the-clock power leading to an 

increased focus towards renewable energy sources (such as solar and wind) that can provide continuous power supply. Round-

the-clock power requires capacity expansion of existing power plants, technology upgrades and effective energy storage 

solutions to balance the intermittent nature of renewable energy sources and to handle peak load demands. Power-financing 

NBFCs can provide funding for expansion and upgradation of power plants, they can also provide funding for energy storage 

projects such as battery, thermal or mechanical systems, etc. 

Rural electrification: The power for all (PFA) initiative of the Government of India aims to provide power supply to all 

households/homes, industrial, commercial, and agricultural consumers. The PFA initiative and rural electrification is among 

the key drivers of the growing power demand. This rise in power demand necessitates expansion of existing power capacity. 

Power financing NBFCs can provide financing significant investment required for expansion and construction of power plants, 

transmission lines and distribution channels. 

Railway electrification: As railway electrification requires developed power infrastructure for supplying electricity to the 

electrified rail network, significant investments in the installation of electric traction systems, substations and other 

infrastructure. Power financing NBFCs can support the growth of railway networks by providing energy-efficient technologies, 

funding solar power plants, wind farms, etc. 

Strong renewable energy capacity additions: Power generation in India is dominated by coal-based generation. The use of 

other resources, such as renewable energy, is experiencing a staggering growth due to significant additions in the installed 

capacity. Furthermore, with increasing cost competitiveness over fossil fuels, matured RE technologies and Governments focus 

on climate goals has aided in increased demand for renewable energy.  However, renewable energy projects require large capital 

investments for construction, installation and commissioning of solar power plants, wind farms and hydro projects. And power 

financing NBFCs have great opportunity to provide the required funding for these projects. 

Cross-border power trading in South Asian countries: Cross-border power trading requires the development of transmission 

infrastructure, including interconnectors, transmission lines and substations This will require significant investments in power 

generation, transmission and distribution and power financing NBFCs have the opportunity to provide project financing, 

equipment financing and working capital loans to developers. 

Make in India push: The Atmanirbhar Bharat - Make in India movement significantly focuses on energy independence. India 

aims to reduce its dependence on imports for oil and coal and become self-sufficient in meeting the country’s growing energy 

needs. Power finance NBFCs can provide financial assistant as energy independency requires significant capital in generating 

electricity from solar, wind and hydro which will support reducing dependency on coal-based power generation. 

Electricity Mobility Infra: India’s electric vehicle (EV) segment has been on an increasing trend. Country’s EV sales have 

witnessed massive growth on account of rising fuel prices, shifting consumer preferences and favourable government policies 

for EVs supporting reduction in upfront cost and expansion of charging infrastructure. Power financing NBFCs have a great 

opportunity to provide funds required to meet these increasing energy requirements of the automobile sector. 

7.4 Challenges 

Power sector NBFCs face many challenges that can hamper their operations and growth prospects. Few such challenges are 

mentioned below: 

Risk Factor Details 

Stringent Regulatory 

Framework 

The power sector's highly regulated nature exposes power financing NBFCs to significant risks stemming 

from changes in regulations, policies, and government initiatives. Policy shifts related to tariffs, such as the 

introduction of new structures or revisions to existing ones, along with renewable energy incentives, 

obligations, and regulatory clearances, can create uncertainty and affect project viability and borrower 

repayment capacity. Additionally, NBFCs must comply with various regulatory requirements, which 

demand substantial administrative and operational efforts. These compliance obligations can pose 

challenges, particularly for NBFCs with smaller asset sizes and limited resources. 

Lack of Competitive Cost of 

Borrowing 

Like other NBFCs, power financing NBFCs rely heavily on external funding sources, such as banks, 

financial institutions, bonds, and commercial borrowings. However, these institutions may face difficulties 



 

 

 

238 

Risk Factor Details 

in securing funds at competitive rates, limiting their ability to meet the funding requirements of capital-

intensive power projects. 

Resource Profile of NBFCs 

– High Reliance on 

Wholesale Borrowings 

As of September 2024, borrowings from banks and markets accounted for more than 75% of NBFCs' total 

borrowings. During the first half of FY25, market borrowings remained the primary source of funds for 

NBFCs; however, their share has declined in recent years. This decline primarily reflects the widening spread 

between NBFC bond yields and government security (G-sec) yields of corresponding maturity, driven by 

stringent monetary policies and rising global yields. 

Asset Quality The asset quality of power financing NBFCs is primarily affected by delayed project implementation, fuel 

supply and off-take risks, the financial health of DISCOMs, and other industry-specific challenges. Project 

delays, time and cost overruns, or cash flow mismatches can hinder borrowers' ability to meet their 

repayment obligations. Fuel supply constraints and off-take risks can further impact a project's viability and 

the borrower's repayment capacity. Regulatory and policy changes may add further uncertainty, disrupting 

revenue projections and affecting loan repayment. The financial distress of DISCOMs and broader economic 

downturns can exacerbate these challenges. 

Interest Rate Volatility Power financing NBFCs face significant interest rate risks due to their long-term lending activities in the 

power sector. Fluctuations in interest rates can directly influence profitability and funding costs. 

Additionally, changes in interest rates can disrupt asset-liability management, especially when NBFCs fund 

long-term projects with short-term borrowing. This asset-liability mismatch exposes NBFCs to potential 

refinancing risks, where short-term obligations may need to be refinanced at higher rates in volatile market 

conditions. Such liquidity constraints could ultimately hamper their ability to extend credit and fulfil 

repayment obligations. 

 

7.5 Financing Sources for Power financing NBFCs 

Chart 74: Major Sources of Financing for Power financing NBFCs 

Source: CareEdge Research 

Funding Source Details 

Banks and Financial 

Institutions (FIs) 

Banks and FIs provide loans like working capital and term loans. Competitive interest rates, influenced by 

credit ratings, help NBFCs attract quality borrowers. In Mar’25, credit to NBFCs reached ~Rs. 16.4 lakh crore, 

growing 5.7% y-o-y due to market yield differentials and NBFC asset growth. 

Green Bonds Debt instruments issued to finance climate-friendly projects like renewable energy and waste management. 

Attract ESG-focused investors. As of Apr 2024, Rs 6,100 crore was raised. Participants include SBI, Yes Bank, 

IREDA, REC, and Adani Green Energy. India’s green bond market is set for growth. 

Commercial Paper (CP) Short-term, unsecured promissory notes for immediate financial needs like working capital. Issued by highly 

rated NBFCs with maturities from a few days to one year. 

Non-Convertible 

Debentures (NCDs) 

Fixed-income instruments with specified coupon rates and maturity dates. Used to raise long-term capital from 

the bond market. NCDs can also be issued as green bonds for financing environmental projects. 

Equity Financing NBFCs raise funds through IPOs, QIPs, rights issues, and private equity. This approach supports long-term 

growth and helps meet increased credit demand. 

Multilateral Development 

Banks (MDBs) 

Provide loans and grants to developing countries to foster economic growth and reduce poverty. NBFCs 

benefit from MDB support for project financing, debt restructuring, and operational improvements. 

External Commercial 

Borrowings (ECBs) 

Foreign currency loans from international banks and institutions. The RBI regulates ECBs, setting criteria for 

eligibility, limits, and permitted uses. NBFCs can issue green bonds as ECBs to attract international investors. 

Development Financial 

Institutions (DFIs) 

Specialised in long-term financing for infrastructure and industrial projects. DFIs offer technical assistance, 

risk management support, and development expertise. NaBFID, established recently, focuses on infrastructure 

funding, with IREDA being a pioneer in climate finance. 

Private Equity & Venture 

Funding 

Private investors fund NBFC growth, especially in the power and renewable energy sectors, driven by 

increased demand and government incentives for sustainable energy solutions. 
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8. Business Profiling 

8.1 Indian Renewable Energy Development Agency Ltd (IREDA) 

• IREDA is a NBFC established in 1987, with an objective to provide innovative financing in Renewable Energy & Energy 

Efficiency/Conservation and Environmental Technologies. 

• IREDA provides a comprehensive range of financial products and related services from project conceptualization to the 

post-commissioning stage in the Renewable energy projects and equipment manufacturing. 

• It provides financial assistance through both fund-based and non-fund-based facilities including project finance, short-

terms loans, debt refinancing, performance guarantee and letters of comfort. 

• The company finances projects in the wind, hydro, solar, bio-energy sectors as well as emerging areas, such as battery-

powered vehicle sectors, smart meters, green hydrogen and charging infrastructure 

• IREDA is the largest pure-play green financing NBFC in India. As per RBI, “green finance” means lending to and/or 

investing in the activities/projects that contributes to climate risk mitigation, climate adaptation and resilience, and other 

climate-related or environmental objectives - including biodiversity management and nature-based solutions. 

• IREDA is the issuer of first debt security (green masala bond) in India listed on IFSC exchange. 

• IREDA is the first financial institution in India to raise green masala bonds. 

• IREDA is among the first financial institution to raise global funds for climate financing from DFIs / Multilaterals in India. 

• IREDA is a nodal agency for MNRE schemes such as Central Public Sector Undertaking Scheme, Phase-II (Government 

Producer Scheme); National Bioenergy Program; National Programme on High-Efficiency Solar PV Modules under PLI 

scheme, Tranche-I; and Generation-Based Incentive (GBI) Scheme. 

• IREDA published their FY24 annual audited financial results in 19 days i.e. 19th April 2024; FY25 audited results in 15 

days i.e. on 15th April 2025 - fastest among the peer set. 

• As on Mar-25, the loan assets of the company reached at Rs. 76,282 crore, indicating CAGR of 31.0% between FY22-

FY25. Average market capitalization of IREDA in April’25 reached Rs. 44,478 crore and has experienced ~178% change 

between closing price of listing date and 15th May 2025. 

Table 28: Key financial performance summary of IREDA 

Particular Indian Renewable Energy Development Agency Ltd (IREDA) 

FY22 FY23 FY24 FY25 

Loan Book (Rs. Crore) 33,931 47,076 59,698 76,282 

Revenue (Rs. Crore) 2,860 3,482 4,964 6,743 

Profit after tax (Rs. Crore) 634 865 1,252 1,698 

Net Interest Income (Rs. Crore) 1,126 1,285 1,658 2,435 

Total Debt (Rs. Crore) 28,636 41,657 51,243 66,411 

Total Borrowings (Rs. Crore) 27,613 40,165 49,687 64,740 

Net Worth or Shareholders Equity 

(Rs. Crore) 

5,268 5,935 8,559 10,267 

Total Assets (Rs. Crore) 36,708 50,447 62,600 79,735 

Return on assets (%) 1.89% 1.98% 2.22% 2.39% 

Return on equity (%) 15.33% 15.44% 17.28% 18.05% 

Net Interest Margin (%) 3.75% 3.32% 3.40% 3.73% 

Average Portfolio Yields (%) 9.14% 8.44% 9.33% 9.90% 

Cost of Borrowings (%) 6.41% 6.23% 7.01% 7.31% 

Credit Cost (%) 0.58% 0.16% -0.13% 0.35% 

Leverage (times) 5.24 6.77 5.80 6.31 

CRAR (%) 21.22% 18.82% 20.11% 17.77% 

Gross NPA (%) 5.21% 3.21% 2.36% 2.45% 

Net NPA (%) 3.12% 1.66% 0.99% 1.35% 

Provision coverage ratio (%) 41.45% 49.25% 58.80% 45.31% 

Basic EPS (Rs) 8.0 3.8 5.2 6.3 

Diluted EPS (Rs) 8.0 3.8 5.2 6.3 
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Source: Company reports, CareEdge Research 

Chart 75: Asset Mix of IREDA 

 

Source: Company reports, CareEdge Research 

Note: BP&C-Biomass Power & Co-generation, STL-Short term loan, Others include Hybrid Wind and Solar, Ethanol, 

Manufacturing, Waste-to-energy, Electric Vehicle (“EV”), Guaranteed Emergency Credit Line, Transmission, EEC, Biomass 

(Briquetting, Gasification and Methanation from Industrial Effluents), National Clean Energy Fund, Bridge Loan. 

Chart 76: Resource Profile of IREDA as on FY25 

 

 

Source: Company reports, CareEdge Research 

8.2 Power Finance Corporation Ltd (PFC) 

• PFC is the largest NBFC with net worth of around Rs. 1,17,738 crores as of March 2025. 

• The company’s core business is to provide financial assistance to the power sector and offers a diverse range of products 

and services to different segments of the sector including generation (conventional and renewable), transmission and 

distribution projects as well as for related renovation and modernization projects. 

• PFC provides financial support through various fund-based products and non-fund-based products. Fund based products 

includes long-term project finance, short-term loans, lease financing for purchase of equipment and wind power projects, 

corporate loan, buyer’s line of credit, underwriting of debt and debt refinancing schemes whereas non-fund-based products 

includes deferred payment guarantee, credit enhancement guarantees and letters of comfort. 

• The company also provides various fee-based technical advisory and consultancy services for power sector projects through 

its wholly owned subsidiary. 
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• PFCs loan assets stood at Rs. 11,09,996 crore as of Mar’25, indicating CAGR of 13.5% between FY22-FY25. 

Table 29: Key financial performance summary of PFC Ltd - Consolidated 

Particular Power Finance Corporation (PFC) 

FY22 FY23 FY24 FY25 

Loan Book (Rs. Crore) 7,58,496 8,57,500 9,90,824 11,09,996 

Revenue (Rs. Crore) 76,262 77,568 91,097 1,06,502 

Profit after tax (Rs. Crore) 18,768 21,179 26,461 30,514 

Net Interest Income (Rs. Crore) 30,178 29,479 32,123 40,331 

Total Debt (Rs. Crore) 6,93,781 7,83,171 9,03,133 10,21,246 

Total Borrowings (Rs. Crore) 6,60,476 7,51,158 8,61,961 9,71,758 

Net Worth or Shareholders Equity (Rs. Crore) 71,676 84,159 1,01,147 1,17,738 

Total Assets (Rs. Crore) 7,91,000 8,96,112 10,38,877 11,78,087 

Return on assets (%) 2.40% 2.51% 2.74% 2.75% 

Return on equity (%) 28.34% 27.18% 28.56% 27.88% 

Net Interest Margin (%) 4.01% 3.65% 3.48% 3.84% 

Average Portfolio Yields (%) 10.22% 9.70% 9.89% NA 

Cost of Borrowings (%) 6.77% 6.66% 7.19% 7.05% 

Credit Cost (%) 0.76% -0.02% -0.17% 0.14% 

Leverage (times) 9.21 8.93 8.52 8.25 

CRAR (%) 23.48% 24.37% 25.41% 22.08% 

Gross NPA (%) 5.02% 3.66% 3.02% 1.64% 

Net NPA (%) 1.60% 1.03% 0.85% 0.38% 

Provision coverage ratio (%) 68.05% 71.73% 71.67% 76.83% 

Basic EPS (Rs) 53.1 48.2 59.9 69.7 

Diluted EPS (Rs) 53.1 48.2 59.9 69.7 

Source: Company reports, CareEdge Research 

Note: Only 11% of PFCs loan book is into renewables as of March 2023, Shareholders Equity excludes – non controlling 

interest, 

Cost of borrowings, NIMs and Average portfolio yield calculated as per formula provided in the Annexure. 

Chart 77: Asset Mix of PFC Ltd 

 

Source: Company reports, CareEdge Research 
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Chart 78: Resource Profile of PFC Ltd as on FY25 

 

Source: Company reports, CareEdge Research 

8.3 Rural Electrification Corporation (REC) Limited 

• REC Ltd is one of the leading NBFC categorized as Infrastructure Finance Company (IFC) by the RBI, servicing the 

financing needs of entire power sector value chain. 

• The company offers a wide range of products across the value-chain and the principal products of REC Ltd are interest-

bearing loans to State utilities, private-sector borrowers etc. 

• The main products of the Company include long-term loans, medium-term loans, short-term loans etc. Other sources of 

funding include debt financing and equity financing. 

• The company operates in various segments in power generation (both conventional and renewable energy), transmission, 

distribution, rural electrification, e-mobility, financing equipment manufacturing for power sector and activities having 

forward/ backward linkage with power projects. 

• As of FY25, REC’s loan book amounted to Rs. 5,66,883 crore, indicating CAGR of 13.7% between FY22-FY25. 

Table 30: Key financial performance summary of REC Ltd - Consolidated 

Particular Rural Electrification Corporation Limited (REC) 

FY22 FY23 FY24 FY25 

Loan book size or AUM (Rs. Crore) 3,85,371 4,35,012 5,09,371 5,66,883 

Revenue (Rs. Crore) 39,269 39,478 47,505 56,367 

Profit after tax (Rs. Crore) 10,036 11,167 14,146 15,884 

Net Interest Income (Rs. Crore) 16,144 15,113 16,484 20,974 

Total Debt (Rs. Crore) 3,59,341 4,07,154 4,78,377 5,35,717 

Total Borrowings (Rs. Crore) 3,33,043 3,80,790 4,45,568 4,96,243 

Net Worth or Shareholders Equity (Rs. 

Crore) 

51,314 58,121 69,350 78,376 

Total Assets (Rs. Crore) 4,10,860 4,65,503 5,48,191 6,14,502 

Return on assets (%) 2.47% 2.55% 2.79% 2.73% 

Return on equity (%) 21.11% 20.41% 22.19% 21.50% 

Net Interest Margin (%) 4.23% 3.68% 3.49% 3.90% 

Average Portfolio Yields (%) 10.26% 9.66% 9.91% 10.21% 

Cost of Borrowings (%) 6.65% 6.65% 7.25% 7.25% 

Credit Cost (%) 0.91% 0.03% -0.29% 0.19% 

Leverage (times) 6.49 6.55 6.42 6.33 

CRAR (%) 23.61% 25.78% 25.82% 25.99% 

Gross NPA (%) 4.45% 3.42% 2.71% 1.35% 

Net NPA (%) 1.45% 1.01% 0.86% 0.38% 

Provision coverage ratio (%) 67.40% 70.64% 68.45% 71.73% 

Basic EPS (Rs) 38.0 42.3 53.6 60.2 

Diluted EPS (Rs) 38.0 42.3 53.6 60.2 

Source: Company reports, CareEdge Research 

Note: Cost of borrowings, NIMs and Average portfolio yield calculated as per formula provided in the Annexure. 
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Chart 79: Asset Mix of REC Ltd 

 

Source: Company reports, CareEdge Research 

Note: Generation (Including Infrastructure & Logistics (I&L) - Core, I&L – Electrical & Mechanical), Distribution (excluding 

RBPF). 

Chart 80: Resource Profile of REC Ltd as on FY25 

 

Source: Company reports, CareEdge Research 

8.4 India Infradebt Limited 

• India Infradebt Limited (India Infradebt) is an Infrastructure Debt Fund (IDF) set up under Non-Banking Financial 

Company (NBFC) format. 

• It was set up in 2012 by ICICI Bank, Bank of Baroda, Citicorp Finance, India Ltd and Life insurance corporation of India. 

• The objective of the Company is to create an alternative class of funding infrastructure by bringing in long term domestic 

and offshore institutional investors such as insurance companies, provident and pension funds, banks amongst others. 

• India Infradebt primarily invests in operational infrastructure projects such as power, roads and highways, transport, 

logistics, water, and sanitation and more. 

• Major chunk of India Infradebt’s portfolio comprises of road projects awarded by the National Highways Authority of 

India and renewable energy projects (wind, solar and hydro). 

41% 39% 39% 40%

5% 7% 8% 10%

13% 11% 9% 8%

41%
37% 35% 31%

1%
6% 9% 11%

FY22 FY23 FY24 FY25

Generation Renewable Transmission Distribution Short term loans (including RBPF)

43.0%

11.6%
9.0%

2.4%

25.2%

8.8%
Institutional including Subordinated
Bonds

Loans from Banks, FIs, NSSF, etc

54EC Capital Gains Tax Exemption
Bonds

Bonds (Tax Free, Infra, Zero
Coupon)

External Commercial Borrowings
(Bonds & Term Loans)

Other Foreign Currency Borrowings



 

 

 

244 

• As on Mar-25, India Infradebt’s loan book reached Rs. 25,144 crore, indicating CAGR of 20.1% between FY22-FY25. 

Table 31: Key financial performance summary of India Infradebt Ltd 

Particular India Infradebt Limited 

FY22 FY23 FY24 FY25 

Loan book size or AUM (Rs. Crore) 14,522 17,486 20,939 25,144 

Revenue (Rs. Crore) 1,443 1,593 1,987 2,365 

Profit after tax (Rs. Crore) 306 351 408 502 

Net Interest Income (Rs. Crore) 341 375 503 551 

Total Debt (Rs.  Crore) 14,280 16,312 19,486 23,922 

Total Borrowings (Rs. Crore) 14,272 16,299 19,425 23,890 

Net Worth or Shareholders Equity (Rs. Crore) 2,386 2,717 3,107 3,592 

Total Assets (Rs. Crore) 16,678 19,042 22,612 27,537 

Return on assets (%) 1.96% 1.96% 1.96% 2.00% 

Return on equity (%) 13.65% 13.74% 13.99% 15.00% 

Net Interest Margin (%) 2.51% 2.34% 2.62% 2.39% 

Average Portfolio Yields (%) 10.04% 9.43% 9.80% NA 

Cost of Borrowings (%) 7.86% 7.72% 7.92% 7.74% 

Credit Cost (%) 0.40% 0.28% 0.67% 0.59% 

Leverage (times) 5.98 6.00 6.25 6.65 

CRAR (%) 23.15% 21.79% 19.79% 19.38% 

Gross NPA (%) 0.81% 0.74% 0.56% 0.46% 

Net NPA (%) 0.57% 0.49% 0.05% 0.00% 

Provision coverage ratio (%) 30.02% 49.49% 92.62% NA 

Basic EPS (Rs) 3.5 4.0 4.7 5.8 

Diluted EPS (Rs) 3.5 4.0 4.7 5.8 

Source: Company reports, CareEdge Research 

Note: Cost of borrowings, NIMs and Average portfolio yield calculated as per formula provided in the Annexure, Gross Stage 

3 and Net Stage 3 from financial results for FY25. 

Chart 81: Asset Mix of India Infradebt Limited 

 

Source: Company reports, CareEdge Research 

Note: For FY22 others include Airports, Telecommunication, Warehousing and Transmission. 

For FY23 others include airports, telecommunications, tourism infrastructure, education and warehousing projects among 

others. 

For FY24 others include airports, telecommunications, tourism infrastructure, education and data centre projects among 

others. 
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Chart 82: Resource Profile of India Infradebt Ltd as on Mar-24 

 

Source: Company reports, CareEdge Research 

8.5 PTC India Financial Services Ltd (PFS) 

• PFS is a NBFC that primarily involves lending in infrastructure and power sector with a view on sustainable lending. 

• The company offers various investment and financing products/solutions such as debt financing (includes Long Term Loan, 

Short Term Loan as well as Bridge Financing), fee-based services and advisory services. 

• The company has been funding to different sectors such as power projects in generation, transmission, renewables, 

distribution, and fuel sources. 

• They also invest in equipment manufacturers, engineering, procurement and construction (EPC) Contractors, roads, 

airports manufacturers and engineering, procurement and construction (EPC) contractors, renewables, transmission, road 

HAM, annuity projects, e-mobility projects, other sustainable infrastructure projects and other economic strategy sectors. 

• As on Mar’25, PFS’s loan book amounted to over Rs. 4,746 crore. 

Table 32: Key financial performance summary of PFS - Consolidated 

Particular PTC India Financial Services Ltd (PFS) 

FY22 FY23 FY24 FY25 

Loan book size or AUM (Rs. Crore) 8,686 7,339 5,396 4,746 

Revenue (Rs. Crore) 953 791 761 633 

Profit after tax (Rs. Crore) 130 176 161 217 

Net Interest Income (Rs. Crore) 345 335 341 302 

Total Debt (Rs. Crore) 7,250 5,188 3,983 2,924 

Total Borrowings (Rs. Crore) 7,118 5,098 3,905 2,845 

Net Worth or Shareholders Equity (Rs. Crore) 2,264 2,443 2,539 2,754 

Total Assets (Rs. Crore) 9,516 7,634 6,525 5,683 

Return on assets (%) 1.24% 2.05% 2.27% 3.56% 

Return on equity (%) 5.93% 7.47% 6.45% 8.20% 

Net Interest Margin (%) 3.49% 4.18% 5.35% 5.96% 

Average Portfolio Yields (%) 9.71% 9.53% 12.17% NA 

Cost of Borrowings (%) 7.11% 7.06% 9.07% 9.51% 

Credit Cost (%) 1.70% 1.01% 1.38% -0.22% 

Leverage (times) 3.14 2.09 1.54 1.03 

CRAR (%) 26.71% 33.06% 43.07% 59.65% 

Gross NPA (%) 8.29% 13.59% 12.82% 13.68% 

Net NPA (%) 4.67% 8.00% 6.07% 6.63% 

Provision coverage ratio (%) 46.58% 57.24% 70.91% 60.20% 

Basic EPS (Rs) 2.0 2.7 2.5 3.4 

Diluted EPS (Rs) 2.0 2.7 2.5 3.4 

Source: Company reports, CareEdge Research 

Note: Cost of borrowings, NIMs and Average portfolio yield calculated as per formula provided in the Annexure, Gross Stage 3 and Net 

Stage 3 from financial results for FY25. 
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Chart 83: Asset Mix of PFS Ltd 

 

Source: Company reports, CareEdge Research 

Note: Others include Port, Manufacturing, Mining, Sustainable Infra include – Water Treatment, E- Mobility 

Chart 84: Resource Profile of PFS Ltd as on H1FY25 

 

Source: Company reports, CareEdge Research 

  

34% 29%
20% 20%

16% 22%

21% 13%

2% 2%

3%
4%

15% 11%

9%
7%

21% 23%
30% 41%

10% 6%
7%

7%

2% 7% 11% 7%

FY22 FY23 FY24 FY25

Renewable Transmission Sustainable Infra

Road State Power Utility/Distribution Thermal & Hydro

Other*

97.0%

2.0%1.0%

Banks

Bonds

ECB



 

 

 

247 

OUR BUSINESS 

Some of the information in this section, including information with respect to our business plans and strategies, contain 

forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking Statements” on page 19 

for a discussion of the risks and uncertainties related to those statements and also “Risk Factors”, “Financial Statements” and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 64, 348 and 

109, respectively, for a discussion of certain factors that may affect our business, financial condition or results of operations. 

Our actual results may differ materially from those expressed in or implied by these forward-looking statements. 

Our fiscal year ends on March 31 of each year. Accordingly, references to a “Fiscal” year are to the 12-month period ended 

March 31 of the relevant year. Unless otherwise indicated or the context otherwise requires, the financial information for 

Fiscals 2025, 2024 and 2023 included herein is derived from the Audited Financial Statements, included in this Preliminary 

Placement Document. For further information, see “Financial Information” on page 348. 

Unless the context otherwise requires, in this section, references to “we”, “us” and “our” refer to Indian Renewable Energy 

Development Agency Limited on a consolidated basis while “our Company” or “the Company”, refers to Indian Renewable 

Energy Development Agency Limited on a standalone basis. 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

“Industry Research Report on Renewable Energy, Green Technologies and Power-focused NBFCs” dated June 2025 (the 

“CARE Report”) prepared and issued by CARE Analytics and Advisory Private Limited (“CARE”). The CARE Report has 

been exclusively commissioned by the BRLMs in connection with the Issue and paid for by the BRLMs, in equal proportion, 

pursuant to an engagement letter dated January 21, 2025, to enable the investors to understand the industry in which we operate 

in connection with this Issue. The data included herein includes excerpts from the CARE Report and may have been re-ordered 

by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Issue), 

that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other related 

information derived from the CARE Report and included herein with respect to any particular year refers to such information 

for the relevant calendar/Fiscal, as applicable. For more information, see “Risk Factors – Internal Risks – 53. Industry 

information included in this Preliminary Placement Document has been derived from an industry report prepared by CARE 

Analytics and Advisory Private Limited (“CARE”) exclusively commissioned by the BRLMs in connection with the Issue and 

paid for by the BRLMs, in equal proportion, for such purpose.” on page 89.  

Overview 

We are a Government of India (“GoI”) enterprise under the administrative control of the Ministry of New and Renewable 

Energy (the “MNRE”). We were conferred with the Navratna status in April 2024 by the Department of Public Enterprises 

(“DPE”). Our Company was notified as a “Public Financial Institution” (“PFI”) under Section 4A of the Companies Act, 1956 

by the Department of Company Affairs, Ministry of Law, Justice and Company Affairs, Government of India on October 17, 

1995 and is registered with the Reserve Bank of India (the “RBI”) as a Systemically Important Non-Deposit-taking Non-

Banking Finance Company classified as NBFC-ML (a “NBFC-ND-SI”), with Infrastructure Finance Company (“IFC”) status. 

In September 2023, we have been upgraded from Schedule B to Schedule A in the list of CPSEs by the DPE. Since Fiscal 2021, 

we have consistently been rated ‘Excellent’ by the MNRE in the course of evaluation of our performance in achieving key 

targets. We have a set up a wholly-owned subsidiary, IREDA Global Green Energy Finance IFSC Limited, in the IFSC 

(International Financial Services Centre – Gift City (Gujarat International Finance Tec-City) in Gandhinagar, Gujarat in May 

2024. The Subsidiary has been incorporated as a finance company in IFSC for carrying out the permissible activities as provided 

in International Financial Services Centres Authority (Finance Company) Regulation, 2021. 

We are a financial institution with over 38 years of experience in the business of promoting, developing and extending financial 

assistance for new and renewable energy (“RE”) projects, and energy efficiency and conservation (“EEC”) projects. We are 

India’s largest pure-play green financing NBFC (Source: CARE Report) We provide a comprehensive range of financial 

products and related services, from project conceptualization to post-commissioning, for RE projects and other value chain 

activities, such as equipment manufacturing and transmission. As of March 31, 2025, we have cumulatively sanctioned loans 

amounting to ₹ 2,37,915.64 crores and cumulatively disbursed loans amounting to ₹ 1,56,084.54 crores.  

As of March 31, 2025, we had a diversified portfolio of Gross Loan Portfolio, amounting to ₹ 76,281.65 crores. We have 

consistently demonstrated strong growth and business performance while maintaining healthy asset quality. We have financed 

projects across multiple RE sectors such as solar power, wind power, hydro power, transmission, biomass including bagasse 

and industrial co-generation, waste-to-energy, ethanol, compressed biogas, hybrid RE, EEC and green-mobility. We also offer 

financial products and schemes for new and emerging RE technologies such as, biofuel, green hydrogen and its derivatives, 

battery energy storage systems, fuel cells, and hybrid RE projects.  

We offer a comprehensive suite of financial products and services including various fund-based and non fund-based products. 

Some of our key fund-based products for RE developers are long-term, medium-term and short-term loans (for projects, 
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manufacturing and equipment financing), top-up loans, bridge loans, takeover financing, and loans against securitization of 

future cashflows. We also provide line of credit to other NBFCs for on-lending to RE and EEC projects. In addition, we provide 

loans to government entities and provide financing schemes for RE suppliers, manufacturers and contractors.  

Our non fund-based products include letter of comfort, letter of undertaking, payment on order instruments and guarantee 

assistance schemes. Further, we provide consulting services on techno-commercial issues relating to the RE sector.  

We have been an integral part of and have played a strategic role in the GoI’s initiatives for the promotion and development of 

the RE sector in India. We are directly involved in implementing several significant schemes launched by the MNRE. We were 

the fund handling agency for the Credit Linked Capital Subsidy Scheme. Further, we have been designated as the Central Nodal 

Agency for the National Bioenergy Programme (Phase I) for the Scheme to Support Manufacturing of Briquettes and Pellets 

and Promotion of Biomass (non-bagasse) based co-generation in Industries and the Programme on Energy from Urban, 

Industrial, Agricultural Waste/ Residues. We are also the implementing agency for the Central Public Sector Undertaking 

(Government Producer Scheme) (Phase 2 Tranche III), Generation Based Incentive Scheme as well as the Rooftop, PV and 

Small Solar Generation Programme and the National Programme on High Efficiency Solar PV Modules under the Production 

Linked Incentive Scheme (Tranche I).  

We have a secured asset base, and 83.11% of our Gross Loan Portfolio as of March 31, 2025, has security cover. We have been 

rated highly by credit rating agencies and as of the date of this Preliminary Placement Document, India Ratings had rated our 

debt instruments AAA (Stable), ICRA has rated our Bonds ICRA AAA (Stable) and Acuite has rated our bank loans Acuite 

AAA Stable. Further CareEdge upgraded our debt instruments rating from AA+ (Positive) to AAA (Stable). We also have AAA 

Stable Ratings from Brickworks Ratings for Long term Non-Convertible Debt Securities. We recently have been rated BBB- 

(Stable) by S&P Global Ratings Limited. For further information, see “– Our Credit Ratings” on page 272. 

In addition to our financial products and services, we also have our own 50 MW Solar Photovoltaic Project at Kasaragod Solar 

Park in the State of Kerala. The project generates power which is injected into the grid of Kerala State Electricity Board. The 

project was fully commissioned in September 2017. In Fiscal 2025, 2024 and 2023, our 50 MW Solar Photovoltaic Project 

generated revenue of ₹ 26.48 crores, ₹ 29.21 crores and ₹ 26.90 crores respectively.  

Our key financial and operational parameters as of, March 31, 2025, 2024 and 2023 are set forth below:  

Particulars 

 

As of / for the year ended March 31, CAGR 

(Fiscal 2023- 2025) 2025 2024 2023 

₹ crores unless otherwise indicated  

Loans Sanctioned  47,453.11   37,353.68   32,586.61  20.67% 

Loans Disbursed  30,167.87   25,089.04   21,639.21  18.07% 

Key Financial Metrics  

Total Income 6,754.78 4,965.29 3,483.04 39.26 % 

Profit after tax 1,698.60 1,252.23 864.63 40.16 % 

Net interest income(1)  2,511.99 1,788.46 1,323.76 37.75 % 

Net worth 10,266.16 8,559.43 5,935.17 31.52 % 

Gross Loan Portfolio 76,281.65 59,698.11 47,075.52 27.30 % 

Gross NPA 1,866.25 1,410.85 1,513.36  

Net NPA 1,020.66 581.21 768.02  

Profitability ratios:  

Spread(2)  2.59% 2.32% 2.21%  

Net interest margin(3) 3.73% 3.40% 3.32%  

Total Debt to net worth (4) 6.31 5.80 6.77  

Yield on average interest 

earning assets(5)  

9.93 % 9.38 % 8.63 %  

Cost of average borrowings(6) 7.31 % 7.01 % 6.23 %  

Cost to income ratio(7) 68.85 % 66.06 % 67.29 %  

ROA(8) 2.39 % 2.22 % 1.98 %  

ROE(9) 18.05 % 17.28 % 15.44 %  

Regulatory capital ratios:  

CRAR(10) 17.77 % 20.11 % 18.82 %  

Asset quality ratios:  

Provision coverage ratio(11) 45.31 % 58.80 % 49.25 %  

Gross NPAs (%)(12) 2.45 % 2.36 % 3.21 %  

Net NPAs (%)(13) 1.35 % 0.99 % 1.66 %  

EPS (basic)(14) 6.32 5.16 3.78  

EPS (diluted)(15) 6.32 5.16 3.78  
Notes: 
(1) Net interest income = “NII” represents net interest income (comprising interest on term loans and investments and income that is directly attributable 

to income on loans and investments (such as loan application fees and front-end fees payable by the borrower prior to sanction/disbursement of the loan, 



 

 

 

249 

other fees income, guarantee commission, bad debt recovered, interest on staff loans & deposits and rental income) less interest expense (comprising 

interest on borrowings availed by us and net gain/loss on foreign exchange translation), for the year. 

(2) Spread refers to difference between yield on average term loan and average cost of borrowing, as a percentage.  
(3) Net interest margin, or “NIM”, represents net interest income divided by average interest earning assets, as a percentage.  

(4) Total borrowings as at year end divided by net worth as at year end. Total borrowings include debt securities, borrowings (other than debt securities) 

and subordinated liabilities as at year end. 
(5) Yield on average interest-earning assets is the ratio of interest income and income that is directly attributable to income on loans (such as loan application 

fees and front-end fees payable by the borrower prior to sanction/disbursement of the loan) and on interest earning assets to average interest-earning 

assets for the year. 
(6) Interest expended during the year divided by average borrowings from all sources, as a percentage. For the purpose of computation of average cost of 

borrowings, finance cost is considered including gain or loss on foreign currency exchange rate fluctuation and other borrowing cost. 

(7) Cost to income ratio refers to the total expenses for the year divided by the total income for the year, as a percentage.  
(8) Return on Assets (ROA) is calculated as profit after tax for the year, divided by the average total assets, as a percentage. 

(9) Return on Equity (ROE) is calculated as profit after tax for the year, divided by average shareholders’ equity, as a percentage. 

(10) Capital to risk weighted assets ratio means the total of Tier-I and Tier-II capital divided by Credit Risk Weighted Assets, as a percentage. As of 31 March 
2024, the reported CRAR of the Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. This calculation was based on 

a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the Company that had reached their commercial 

operations date (COD) and had been operational for over a year. However, effective 31 March 2025, the company has applied a 100% risk weight to 
these assets. Accordingly, CRAR of corresponding period as at 31 March 2024 has been restated. 

(11) Provision coverage ratio reflects total provisions held on Gross NPAs, divided by Gross NPAs as at year end, as a percentage. 

(12) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the year end, as a percentage. 
(13) Net NPA (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the year end, as a percentage. Net Gross Loan 

Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the year end. Net Non-performing Term Loans represent Gross Non-performing 

Term Loans minus NPA Provisions, as at the year end. 

(14) EPS (basic) has been calculated as profit after tax for the year divided by weighted average number of Equity Shares at the end of the year.  

(15) EPS (diluted) has been calculated as profit after tax for the year divided by weighted average number of Equity Shares including potential number of 

Equity Shares at the year end. 

Competitive Strengths 

We are the largest pure-play green financing NBFC in India with loan assets of ₹ 76,281.65 crores as of March 31, 2025 

(Source: CARE Report), where as per the RBI, “green finance” means lending to and/or investing in the activities/projects that 

contributes to climate risk mitigation, climate adaptation and resilience, and other climate-related or environmental objectives 

- including biodiversity management and nature-based solutions. (Source: CARE Report) Among power financing NBFCs, we 

have the largest share in credit towards the RE sector other than PFC, which is also present in sectors such as infrastructure, 

roads, mining and others, while we are completely focused on the RE sector. (Source: CARE Report) For further information, 

see “Industry Overview –Trend in power financing NBFCs credit towards renewable sector” on page 233. Our position in the 

market is underpinned by the following competitive strengths: 

Track record of growth, geared towards high quality assets and diversified asset book and stable profitability 

We have an established track record of consistent growth in our loan book and stable profitability in the RE financing space in 

India. As on March 31, 2025, our Gross Loan Portfolio stood at ₹ 76,281.65 crores, compared to ₹ 47,075.52 crores as on March 

31, 2023, increasing at a CAGR of 27.30 %. Along with this growth, we have maintained a diversified asset book in terms of 

sectoral split and geography.  

In terms of geographical diversification of our asset base, we have Gross Loan Portfolio across 23 States and four Union 

Territories in India, as of March 31, 2025. Set forth below is a map showing the total Gross Loan Portfolio made to borrowers 

in States and Union Territories where the total of those loans exceeded 5% of our Gross Loan Portfolio, as of March 31, 2025:  
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Loans outstanding stated are for states with >1.0% of gross loan portfolio; Loans outstanding also include ₹2420.77 crores (3.17% of Gross Loan Portfolio) 

representing multiple states including Arunachal Pradesh, Assam, Bihar, Chhattisgarh, Delhi, Jammu & Kashmir, Jharkhand, Kerala, Ladakh, Manipur, 

Puducherry, Punjab and West Bengal; where projects are spread across multiple states, and where parts of the project are located across territories such that 

it is not possible to attribute the project to one state. 

Further, set forth below are details of our Gross Loan Portfolio, based on sector, reflecting our sectoral diversification:  

Sector As of March 31, 

2025 2024 2023 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total 

Gross Loan 

Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total Gross 

Loan Portfolio 

Gross Loan 

Portfolio (₹ 

crores) 

% of Total Gross 

Loan Portfolio 

Solar Energy  18,675.47  24.48%  16,277.31  27.27%  14,348.85  30.48% 

Loan Facility to State 

Utilities(1) 

 18,185.17  23.84%  12,955.23  21.70%  11,331.76  24.07% 

Wind Power  10,607.76  13.91%  10,713.17  17.95%  8,892.49  18.89% 

Hydro Power  8,508.41  11.15%  7,034.71  11.78%  5,437.91  11.55% 

Manufacturing(2)  4,797.88  6.29%  3,335.33  5.59%  1,516.17  3.21% 

Ethanol  5,959.27  7.81%  3,007.99  5.04%  1,096.81  2.33% 

Biomass Power and 

Co-generation 

797.59  1.05%  1,248.50  2.09%  1,076.60  2.29% 

Hybrid Wind and Solar  2,734.40  3.59%  1,146.75  1.92%  1,006.75  2.14% 

Short Term Loans to 

Private Entities(3) 

 1,305.03  1.71%  999.76  1.67%  916.38  1.95% 

Waste-to-energy  479.44  0.63%  459.86  0.77%  483.28  1.03% 

Electric Vehicle 

(“EV”) 

 1,015.22  1.33%  918.47  1.54%  365.05  0.78% 

Guaranteed Emergency 

Credit Line(4)  

 296.54  0.39%  386.80  0.65%  300.86  0.64% 

Transmission  2,225.16  2.41%  906.69  1.52%  165.20  0.35% 

EEC  19.01  0.03%  16.13  0.03%  91.90  0.20% 

Biomass (Briquetting, 

Gasification and 

Methanation from 

Industrial Effluents) 

 628.18  0.82%  235.50  0.39%  43.25  0.09% 

National Clean Energy 

Fund  

 47.12  0.06%  55.91  0.09%  2.26  0.00% 

 Total  76,281.65  100.00% 59,698.11  100.00% 47,075.52  100.00% 
Notes:  

(1) Loan Facility to State Utilities includes term loans extended to state-owned utility companies of a tenure of up to five years (excluding moratorium of up 

to one year) to meet renewable purchase obligations, for procurement of RE power, payment to RE generators, setting up RE infrastructure such as 
transmission lines, and similar purposes. 

(2) Manufacturing includes the term loan extended to manufacturing projects in particular, for which we obtain security by way of mortgage on land and 

buildings and hypothecation of assets, including plant and machinery. 
(3) Short term loans to private entities includes short-term loans to developers, suppliers, contractors and manufacturers to meet their immediate funding 

requirements towards project development, implementation and operations of RE projects. 

(4) We are a registered member lending institution for providing term loans to existing borrowers under Guaranteed Emergency Credit Line Scheme. The 
loans under this scheme are fully guaranteed by the National Credit Guarantee Trustee Company which is a wholly owned company of the GoI set up to 

act as a common trustee company for multiple credit guarantee funds. 

We have been able to achieve strong growth while maintaining asset quality, which is intended to ensure sustained profitability 

for our Company. The quality and stability of our loan book is demonstrated through the fact that as of March 31, 2025, our 

loans to RE power generating projects in the sectors set forth below have already been commissioned, and have therefore started 

generating operating income: 

Sector RE Power 

Generating -Gross 

Loan Portfolio 

Commissioned Gross Loan 

Portfolio 

Percentage commissioned of  

the RE Power Generating Gross 

Loan Portfolio 

(₹ crores, except percentages) 

Hydro Power 8,508.41 7,721.19 90.75% 

Biomass Power and Co-generation  797.59   741.16  92.92% 

Wind Power  10,607.76  9,943.54 93.74% 

Solar Energy 18,675.48 12,615.22 67.55% 

Waste-to-energy  479.44   266.32  55.55% 

Ethanol  5,959.27   2,217.25  37.21% 

Biomass (Briquetting, Gasification and 

Methanation from Industrial Effluents) 

 628.18   100.44  15.99% 
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Sector RE Power 

Generating -Gross 

Loan Portfolio 

Commissioned Gross Loan 

Portfolio 

Percentage commissioned of  

the RE Power Generating Gross 

Loan Portfolio 

(₹ crores, except percentages) 

Hybrid Wind and Solar  2,734.40  -  - 

Total 48,390.52 33,605.12 69.45% 
Note: 
RE Power Generating Portfolio is 63.44% of our total Gross Loan Portfolio as of March 31, 2025. As commissioned data only pertains to RE Power generating 

project loans and is not related to other types of loans being extended, such as short term loans to private entities, loan facility to state utilities, transmission, 

manufacturing, GECL, among others, it is not possible to calculate the percentage of projects commissioned to our total Gross Loan Portfolio. 

As of March 31, 2025, 2024, 2023, our secured Gross Loan Portfolio amounted to ₹ 63,395.79 crores, ₹ 53,210.81 crores and 

₹ 43,121.03 crores, respectively, reflecting 83.11%, 89.13% and 91.60% of our Gross Loan Portfolio, which provides 

substantial hedge in the event of default.  

Strategic role in Government of India initiatives in the Renewable Energy sector  

We are a GoI enterprise under the administrative control of the MNRE. Since our inception, we have been closely involved in 

the development and implementation of various policies and schemes for structural and procedural reform in the RE sector.  

We have served as the implementing agency for the following key MNRE policies and schemes: 

(v) National Programme on High Efficiency Solar PV Modules under the Production Linked Incentive Scheme (Tranche 

I), for which the financial outlay over a five-year period is ₹ 4,500 crores; (Source: CARE Report) 

(vi) Central Public Sector Undertaking (“CPSU”) Scheme Phase-II for setting up 12,000 MW grid-connected solar PV 

power projects which are to be installed using both solar photovoltaic (SPV) cells and modules manufactured 

domestically with Viability Gap Funding (“VGF”) support of ₹ 85,800 crores for self-use or use by Government or 

Government entities, of both Central and State Governments; (Source: CARE Report) 

(vii) Solar and wind GBI Schemes, with the wind GBI scheme having a total commissioned capacity of 13,624.88 MW and 

a budget of ₹ 121,400 crores being allocated for Fiscal 2024, and the solar GBI scheme, under which 72 solar projects 

with total capacity of 91.8 MW were set up across 13 states, as of March 31, 2023; (Source: CARE Report); and 

(viii) National Clean Energy Fund Refinancing Scheme. 

We are the Central Nodal Agency for the following specific schemes under the relevant programmes: 

(iii) Programme on Energy from Urban, Industrial and Agricultural Wastes/ Residues, as part of the National Bioenergy 

Programme (Phase I) launched in November 2022. The Programme on Energy from Urban, Industrial and Agricultural 

Wastes/ Residues has a total outlay of ₹ 85,800 crores for Phase I; (Source: CARE Report) and 

(iv) Scheme to Support Manufacturing of Briquettes and Pellets and Promotion of Biomass (non-bagasse) based co-

generation in Industries under the National Bioenergy Programme (Phase I). The Scheme to Support Manufacturing 

of Briquettes and Pellets and Promotion of Biomass (non-bagasse) based co-generation in Industries has a budget of ₹ 

75,800 crores. (Source: CARE Report) 

We were also the fund handling agency for the Solar Water Heating System Capital Subsidy Scheme. 

We have expanded our financing services in line with the RE priorities of the GoI such as solar, wind, hydro power, biomass, 

co-generation, among others. The GoI has highlighted priority areas for RE generation, including RE component manufacturing 

(solar modules, hydrogen electrolysers, battery storage, among others), green energy corridor, green hydrogen production, 

utility-scale battery storage, pumped storage hydro, ethanol, green mobility, PM KUSUM projects for solarization of 

agricultural grid and rooftop solar power. (Source: CARE Report) We intend to continue to play a critical role in shaping and 

implementing key policies and schemes in these areas. 

In addition, we provide consulting services on techno-commercial issues relating to the RE sector. In Fiscal 2022, we entered 

into an MoU with Brahmaputra Valley Fertilizer Corporation for such consultancy services as well. In addition, we have entered 

into an MoU with NHPC Limited (“NHPC”), a hydroelectric power company, to provide NHPC with consultancy services for 

RE projects.  

Our regular and structured interaction with GoI entities as well as deep understanding of schemes and policies provides us with 

access to potential business opportunities, ability to understand and efficiently structure appropriate financing solutions for 

developers and further, strengthens our ability to effectively appraise project risk from a policy and regulatory perspective, 

providing us a distinct advantage vis a vis other financing entities. 
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Established and trusted brand name operating in a rapidly expanding sector 

With the announcement of 500 GW non-fossil fuel based capacity installation by 2030 and net-zero emissions by 2070, India 

has set itself on one of the most accelerated energy transition trajectories in the world. (Source: CARE Report) Our position as 

the largest pure-play green financing NBFC in India places us among select players who are well placed to capitalise on the 

rapid growth in the RE sector. (Source: CARE Report) Our brand is strengthened by our role as the implementation agency for 

several prominent MNRE schemes and policies. We have focussed on building our reputation in relation to the following:  

• Specialized expertise in technical appraisal of RE projects;  

• Innovation in structuring specialised financial products for various RE sectors; and  

• Customer satisfaction and quality of service provided to borrowers. 

Our exclusive focus on green finance has led to domain knowledge across various RE sectors from a technical and financial 

perspective based on our experience of more than 38 years. As of March 31, 2025, we had 440 RE borrowers across more than 

10 RE sectors such as solar, wind, hydro, biomass, co-generation, EV, waste-to-energy, EEC, manufacturing, ethanol, among 

others. 

We have offered the following innovative products:  

• Loans against securitization of future cashflows of RE projects.  

• Guarantee assistance scheme to RE suppliers, developers, manufacturers and engineering, procurement and 

construction (“EPC”) contractors for bid security.  

• Credit enhancement guarantee scheme for raising bonds by our developers against their operating RE assets. 

• Special product for funding RE projects through bonds, banks loans and other financial instruments.  

• Factoring for purchasing receivables of solar power developers payable by eligible government entities.  

• Schemes for biomass-based power co-generation, heat application and ethanol. 

• Funding for battery energy storage systems and green hydrogen. 

• Financing for e-mobility/ green mobility sector, including fleet financing for EV operators, charging infrastructure, 

manufacturing of electric vehicles and components and on-lending for e-mobility/ green mobility financing. 

• Financing of smart meter projects  

Our reputation has been built on our expedited processing of loan applications, structuring of financial products based on the 

needs of developers and responsiveness to customer queries and issues through the term loan lifecycle. Our borrowers comprise 

some of the key RE players in India, such as ReNew Private Limited, Madhya Bharat Power Corporation Limited, SJVN Green 

Energy Limited, TruAlt Bioenergy Limited, Jala Shakti Limited, Emmvee Photovoltaic Power Private Limited, Premier 

Energies Limited, Rewa Ultra Mega Solar Limited, Jindal Urban Waste Management (Visakhapatnam) Limited, Jindal Urban 

Waste Management (Guntur) Limited, GMR Agra Smart Meters Limited, GMR Kashi Smart Meters Limited and GMR Triveni 

Smart Meters Limited. 

We have been honoured with several awards and recognitions as an acknowledgement of our performance and the value of our 

brand, including:  

Year Particulars 

2025 ‘CBIP Award 2024’ for its ‘Outstanding Contribution to the Development of the Renewable Energy Sector’ and CBIP 

Individual Award for his ‘Outstanding Contribution for Development of RE Sector’ at Central Board of Irrigation and 

Power (CBIP) Awards 2024 

2024 Gold awards for ‘Corporate Governance’ and ‘Corporate Social Responsibility & Sustainability’ and Silver Award for 

‘Operational Performance Excellence’ under the Mini-Ratna category by the Indian Chamber of Commerce 

Highest Achiever amongst NBFCs for Maximum Loans disbursed to RE sector by MNRE 

2023 ‘Company of the Year under Mini-Ratna category’, ‘CMD of the Year under Mini-Ratna category’ and ‘Operational 

Performance Excellence 1st runner-up) under Mini-Ratna category’ by Indian Chamber of Commerce, at the 12th PSE 

Excellence Awards 2022 

‘Outstanding Contribution to the Development of Renewable Energy’ at the Central Board of Irrigation and Power Awards 

2022 
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Year Particulars 

2022 ‘Top Financing Institution award for RE & EE’ category in the 2nd Edition of Green Urja and Energy Efficiency Award by 

Indian Chamber of Commerce 

Best performing NBFC for Highest Loan Sanctions and Disbursements in 2021-2022 in the Renewable Energy Sector’ by 

Association of Renewable Energy Agencies of States 

 

Digitized processes with presence across India for operational scalability & borrower centricity 

 

We have a robust IT infrastructure with an Enterprise Resource Planning System (“ERP System”) tailored to our business 

requirements. Our IT modules extend to various key processes across borrower-facing functions, as well as internal processes, 

including the following: 

 

• Online loan application for customers to serve as a single point of contact for application filings, documentation uploads 

and alerts. To provide borrowers with a streamlined and time efficient loan application process, our loan applications are 

filed online and processed digitally. We have standardized our application mechanism for processing sanction of loans. 

We have adopted templates for pre-disbursement and post-disbursement documentation requirements.  

• Customer portal, developed for the borrowers, to track the progress of their application in real time and see any outstanding 

tasks or next steps.  

In addition, we benefit from our integrated ERP comprising business processes such as finance and accounts, loan origination 

system and loan management system, liability management system, legal, credit risk rating system, inventory management, and 

project monitoring and environmental & social screening. 

We continually improve our IT structures with a view towards creating an integrated system to unlock operational efficiencies, 

create financing risk insights and enable management review. In addition to our digital interventions, we have also expanded 

our physical presence across India. As of March 31, 2025, other than our presence in Delhi, we have four strategically located 

branches in Mumbai, Hyderabad, Chennai and Bhubaneshwar to maximize geographical range in terms of territory and have 

also deployed on-ground personnel at Guwahati. In addition to our branches, we have a wholly owned Subsidiary in GIFT City, 

Gandhinagar. Our borrowers are able to benefit from this as it expedites on-site project checks and loan documentation, which 

are a critical step for sanction as well as disbursement.  

We organize physical and virtual stakeholder meetings on a quarterly basis which provide borrowers with the opportunity to 

directly interact with our senior management which allows them to highlight any concerns, in a transparent manner and generate 

insights in relation to our products. 

Comprehensive data-based credit appraisal process and risk-based pricing, with efficient post-disbursement project 

monitoring and recovery processes  

We have maintained strong control over our NPAs, as set forth below, enabled by a robust credit appraisal process and efficient 

monitoring and recovery:  

Particulars As of / for the year ended March 31, 

2025 2024 2023 

₹ crores, except percentages and ratios 

Gross NPA(1) 1,866.25  1,410.85 1,513.36 

Gross NPA (%)(2) 2.45 % 2.36 % 3.21 % 

Net NPA(3) 1,020.66 581.21 768.02 

Net NPA (%)(4) 1.35%  0.99 % 1.66 % 
(1) Gross NPA represents Gross Loan Portfolio pertaining to loans which are required to be classified as NPA as per the Income Recognition, Asset 

Classification and Provisioning norms issued and modified by RBI from time to time. 

(2) Gross NPA (%) represents Gross Non-performing Term Loans divided by Gross Loan Portfolio at the period end, as a percentage. 
(3) Net NPA represents Gross NPA reduced by NPA provisions as of the last day of relevant period 

(4) Net NPA (%) represents Net Non-performing Term Loans divided by Net Gross Loan Portfolio, as at the period end, as a percentage. Net Gross Loan 

Portfolio represent Gross Loan Portfolio minus NPA Provisions, as at the period end. 

We have comprehensive credit appraisal policies and procedures which enable us to effectively appraise and extend financial 

assistance to various RE projects, including new and emerging RE sectors, while maintaining asset quality. Our appraisal 

process assesses key parameters spanning sponsor support, borrower creditworthiness and history, technological 

specifications/performance of the project, working capital funding arrangement, offtake agreement, and other statutory 

compliances, among others.  

Loan proposals under consideration are graded using our proprietary Credit Risk Rating System (“CRRS”), which captures 

multiple risks, including permitting risk, execution risk, generation risk, operating risk, off-taker risk, sponsor risk, and project 

funding and financial risk for comprehensive risk assessment. The applicable interest rate is finalised for a project based on the 
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risk grade assigned by CRRS. Credit appraisal proposals are reviewed by an internal screening committee, which includes our 

Chief Risk Officer, to assess overall viability of the loan proposal. In addition, every credit appraisal undergoes an independent 

financial concurrence to validate the project viability model, compliances and other relevant documentation. Based on the 

recommendations of the screening committee and financial concurrence, the final appraisal agenda with detailed terms and 

conditions is put up for approval before the sanctioning authority.  

Our credit appraisal is based on an understanding of risks impacting each RE sector and project type. With our experience of 

over 38 years in RE financing, we have gathered information on several parameters impacting performance of project such as 

original equipment manufacturer (“OEM”) performance, technology utilization, EPC performance, and operation and 

management contractor performance, amongst others. Further, while our credit appraisal processes contribute to the right 

projects being financed, we also have structured mechanisms in place to monitor loans through the project life cycle. 

Our post-disbursement monitoring mechanism is structured to proactively set off potential default triggers based on regular 

review of key parameters including balance/transaction review for trust and retention accounts and debt service reserve 

accounts, plant load factor of projects, validity/coverage of insurance for projects, compliance with security coverage, and any 

significant changes in the guarantor’s net worth. In addition to the multiple levels of checks as part of the appraisal process 

before sanctioning, site visits are undertaken by our officers and a lender’s independent engineer, whom we appoint, to assess 

on-ground project progress at various stages of implementation of the project.  

We review our debt repayment positions on a regular basis to identify potentially problematic loans at an early stage and prepare 

for immediate corrective action to ensure efficient resolution of such accounts. We ensure interventions at multiple levels to 

promptly resolve special mention accounts (“SMAs”), such as correspondence with these accounts, as well as quarterly 

borrower meetings with our senior management. We also hold structured internal reviews on a monthly basis for discussion on 

status and action on SMAs to ensure that we drive coordinated and timely action across different functions such as monitoring, 

recovery, legal and business. 

In addition, we adopt a structured approach for maximum recovery by pursuing multiple resolution frameworks, such as 

restructuring, one-time settlements, or initiating legal action before the National Company Law Tribunals under the Companies 

Act, 2013 or Debt Recovery Tribunals (“DRT”) under the Securitisation and Reconstruction of Financial Assets and 

Enforcement of Security Interest Act, 2002 (“SARFAESI”).  

As a result of this concerted approach to recovery, we were able to close or upgrade net four non-performing project loan 

accounts in Fiscal 2025 with recovery of ₹ 287.76 crores. 

Stable capital profile with access to cost-effective long-term sources of funds and judicious approach towards asset-liability 

management  

Our average cost of borrowings in the Fiscal 2025, 2024, 2023 was 7.31%, 7.01% and 6.23%, respectively, which we believe 

is competitive. Our debt-to-equity ratio was 6.31 as of March 31, 2025. We believe that our classification as a Public Finance 

Institution and our credit ratings enable us to access diversified funding options. Our primary sources of borrowings include 

domestic and foreign currency borrowings.  

Our foreign currency borrowings are with and without GoI guarantees. As of March 31, 2025, our total borrowings amounted 

to ₹ 64,740.31 crores, of which our domestic borrowings were ₹ 56,212.69 crores, which primarily included taxable and tax-

free bonds, loans from banks and financial institutions; our foreign currency borrowings from international sources guaranteed 

by the GoI were ₹ 6,649.41 crores, and on a non-sovereign basis were ₹ 1,878.21 crores. In addition, we have received support 

from the GoI in the form of additional capital infusion of ₹ 1,500.00 crores, in March 2022. Further, we launched our initial 

public offering in November 2023 and raised ₹ 2,150.20 crores by an issue of fresh equity shares by us and an offer for sale of 

equity shares by GoI. In the past, the GoI has also allocated tax-free bonds to us. Further, in Fiscal 2025, our Company has also 

raised ₹ 1,247 crores perpetual bonds at an annual coupon rate of 8.40%. 

The cost of funding is influenced by credit ratings on domestic and international borrowings and debt securities. Our outstanding 

bonds are highly rated by credit rating agencies, and as of the date of this Preliminary Placement Document, ICRA has rated 

our Bonds ICRA AAA (Stable), India Ratings had rated our debt instruments AAA (Stable) and Acuite has rated our bank loans 

ACUITE AAA Stable. Further CareEdge upgraded our debt instruments rating from AA+ (Positive) to AAA (Stable). We also 

have AAA Stable Ratings from Brickworks Ratings for Long term Non-Convertible Debt Securities. Further our perpetual debt 

instruments raised in Fiscal 2025 have been rated as ICRA AA+ (Stable) by ICRA and IND AA+ (Stable) by India Ratings. 

Our Company has been rated BBB- (Stable) by S&P Global Ratings Limited. For further information, see “– Our Credit 

Ratings” on page 272. 

Our international funding sources include loans from KFW, Agence Francaise De Developpement and Japan International 

Cooperation Agency. Our association with these development financing institutions, backed by sovereign guarantees or on non-

sovereign basis, has enabled us to raise funds at concessional interest rates and with long tenors. The long tenors of our 
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borrowings in turn enables us to extend long-term loans, which, in our experience is preferred by RE project developers. The 

tenure of our foreign currency borrowings typically ranges between 12 years to 40 years. 

We have established an Asset Liability Committee for management of liquidity risks and for setting up liquidity risk tolerance 

and strategy. We undertake a periodical review of assumptions used in liquidity projection and manage unexpected regulatory, 

statutory and other payments. We have implemented an asset-liability management framework in line with our asset liability 

management policy for periodic analysis of the liquidity profile of our assets and liabilities. This analysis is carried out 

periodically and is used for critical decisions regarding the timing and quantum of fundraising, maturity profile of the 

borrowings, creation of new assets and mix of assets and liabilities in terms of time period (short, medium and long-term). We 

also maintain high-quality liquid assets in the form of investment in GoI securities, and as of March 31, 2025, we have invested 

₹ 600.14 crores in GoI securities. We have an internal committee for investments, which manages any surplus funds in line 

with the investment policy. For further information about the maturity profile of our assets and liabilities as of March 31, 2025, 

see “Selected Statistical Information” beginning on page 53.  

In addition, we have an internal committee which manages risks associated with foreign currency borrowings in line with our 

foreign exchange and derivatives risk management policy. We manage foreign currency risk through derivative products (such 

as currency forwards, principal swaps, currency swaps, options and other approved products as per the RBI) offered by 

International Swaps and Derivatives Association (ISDA) banks.  

To address risks stemming from interest rate fluctuation, we have an internal committee for reviewing interest rates for different 

sectors, to ensure continued profitability on our assets. We review our lending rates periodically based on prevailing market 

conditions, incremental borrowing cost, yield, spread, competitors’ rates and business requirements. We manage interest rate 

risk through the terms and conditions of our loans, including pricing terms, maturities and pre-payment and re-pricing 

provisions. Our loan agreements have provisions which entitle us to reset our interest grid periodically or upon fulfilment of 

certain conditions.  

Cycle-tested Board of Directors and management team with in-depth sector expertise  

We are led by experienced senior management with an established track record in managing public institutions in India and 

considerable knowledge of the power sector and RE financing in India. The average work experience of our management, in 

the sectors of banking finance, power and RE is between 26 and 31 years. Our Board of Directors includes Executive Directors, 

Independent Directors and a Government Nominee Director. Their experience, as well as their strong relationships with 

government agencies and other RE and power sector entities, has enabled us to successfully grow our operations. Our senior 

management is committed to implementing high standards of corporate governance and we have established policies and 

procedures to support transparency, sound business ethics and a well-established compliance framework, including a whistle-

blower mechanism. 

We have a professionally qualified and highly experienced employee base with expertise in the sectors of power and renewable 

energy, banking and finance and agriculture/horticulture. As of March 31, 2025, we have 145 professionally qualified 

employees with engineering, finance, legal, human resource and IT background, of our 166 employees (excluding 02 Board 

Level Executives). Further, our employees have work experience of over 19 years, on average, as of March 31, 2025 and our 

department/group heads have an average work experience of over 28 years. We have a performance-oriented culture with focus 

on business outcome-based key performance indicators, continuous skill development and continuous monitoring and 

augmentation of the performance level of our employees. Further, as of March 31, 2025, 28.31% of our full-time employees 

are women.  

Our recruitment efforts are aligned with our business strategy to support our growth through campus recruitment from premier 

institutes as well as lateral hires with experience in prominent institutions. We have a well-defined recruitment policy which 

lays out minimum standards that an employee should meet. In addition, prospective candidates are rated on multiple facets such 

as academic knowledge, qualifications, experience in the relevant field, communication skills, and other behavioural 

competencies. To boost retention, we have several employee welfare policies and schemes in place such as provident funds, 

gratuity, benevolent fund, National Pension Scheme, medical benefits, among others.  

Our senior management has participated as speakers and panelists in several international events in 2024, such as the World 

Future Energy Summit – 2024 held in Abu Dhabi, World Future Energy Summit – 2024 held in Roterdam (Netherlands), World 

Bank Webinar organized by The World Bank’s Geneva and Bhutan-India Renewable Energy Roundtable held in Thimphu 

(Bhutan), in order to showcase our brand at international platforms to highlight our contribution to India’s rapid RE growth and 

enhance our brand visibility with potential international funding partners and investors. 

Our senior management has participated as speakers and panelists at domestic RE events such as India Energy Week – 2023, 

Uttar Pradesh Global Investors Summit – 2023 and Nature Nurture Exhibition-2023. Further, we have participated in several 

international events in 2023, such as the World Future Energy Summit – 2023 held in Abu Dhabi, Future Energy Asia – 2023 

held in Bangkok, Intersolar Europe-2023 held in Munich, Asia Pacific Offshore Wind and Green Hydrogen Summit 2023, held 

in Melbourne, Australia, COP 28 in Dubai and the AtoZero ASEAN Summit at IGEM 2023 held in Kuala Lumpur Convention 
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Center, Malaysia, in order to showcase our brand at international platforms to highlight our contribution to India’s rapid RE 

growth and enhance our brand visibility with potential international funding partners and investors.  

Business Strategies 

Maintain our leadership in traditional RE sectors and enhance presence in new and emerging green technologies 

Compared to the solar potential of 749 GW, India had an installed capacity of only 106 GW as on March 31, 2025. (Source: 

CARE Report) The hydro power capacity is expected to grow at a CAGR of 11.9% from Fiscal 2025 to Fiscal 2027, reaching 

59.8 GW while in Fiscal 2032, the installed capacity is expected to reach 88.8 GW. (Source: CARE Report) We intend to play 

a critical role in meeting this financing requirement and enhance our market share in these areas. 

We plan to enhance our presence in consortium financing to support the increasing size of utility scale solar and wind 

installations, particularly those proposed to be set up in hybrid or round-the-clock modes. We have already signed memoranda 

of understanding (“MoUs”) dated January 16, 2024 with Indian Overseas bank, dated February 19, 2024 with Punjab National 

Bank, dated September 18, 2023 with Bank of Maharashtra, dated September 5, 2023 with Union Bank of India and Bank of 

Baroda, dated September 4, 2023 with Indian Infrastructure Finance Company Limited and dated August 22, 2022 with Bank 

of India and for co-origination and co-lending of RE projects. 

We may form partnerships with other financiers to originate and structure large project loans by leveraging our existing 

relationships with RE developers. In addition to ensuring participation in large scale project financing, consortium financing 

will also offer us the potential for an additional fee-based revenue stream. Certain project developers as well as financing entities 

look to us as a suitable lead for a lending consortium in view of our understanding of RE project nuances and our ability to 

structure tailored financing solutions.  

In addition, we have entered into MoUs for Fiscal 2025 with the MNRE setting forth certain targets that we will aim to achieve 

in the relevant year. These parameters include, but are not limited to, targets for revenue from operations, EBTDA as a 

percentage of revenue, return on net worth, return on capital employed, NPA to total loans and earning per share. Each parameter 

has a designated weightage, and we will be scored on the basis of achievement of the relevant targets. 

Further, we anticipate potentially higher yield loan assets in new and emerging spaces, which is likely to benefit our results of 

operations. We plan to capitalize on this opportunity by drawing on our extensive industry experience, relationships with 

existing customers and our brand equity. 

We have identified the following key areas for diversification and expansion into new and emerging sectors which are in line 

with the focus areas of the Government of India: (Source: CARE Report)  

(x) Green hydrogen and its derivatives (including manufacturing): The GoI has announced the National Green Hydrogen 

Mission with an objective to make India a global hub for production, usage and export of green hydrogen and its 

derivatives and approved an outlay of ₹19,000 crores to help achieve an annual production target of 5 MMT by 2030 

for facilitating the net-zero target; (Source: CARE Report)  

(xi) Pumped hydro storage power plants: Pumped hydro storage, where water is pumped uphill into a reservoir and released 

to power turbines when needed, has been identified to have a potential of 183 GW in India as per the Central Electricity 

Authority. (Source: CARE Report)  

(xii) Battery storage value chain (including manufacturing, storage, recycling): India’s annual battery market is expected 

to surpass $15 billion by 2030. An investment of ₹ 3,49,283 crores will be required between Fiscal 2024 and Fiscal 

2032 to achieve the above battery storage requirement; (Source: CARE Report)  

(xiii) Offshore wind: The MNRE has set a target of 30 GW by 2030 for offshore wind energy, which is intended to provide 

confidence to project developers in India; (Source: CARE Report)  

(xiv) Green energy corridor: The green energy corridor scheme was launched in 2015 for setting up of transmission and 

evacuation infrastructure to facilitate evacuation of electricity from renewable energy projects and the intra-state 

transmission system projects has been sanctioned to eight renewable energy states for evacuation of over 20,000 MW 

of renewable energy. (Source: CARE Report)  

(xv) Rooftop solar power: Phase-I of this initiative offered incentives and subsidies for the residential, institutional, and 

social sectors, while achievement-based incentives were also offered for the government sector. Phase-II began in 

February 2019 with the goal of reaching a total capacity of 40,000 MW by 2022 with approximately 3.7 GW of 

capacity built so far, with another 2.6 GW under construction in the residential market. Central Financial Assistance 

is provided at 40% for systems up to 3 kW capacity and 20% for systems with capacities more than 3 kW; (Source: 

CARE Report) and 
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(xvi) Green mobility value chain (fuel cells, charging infrastructure): The GoI has set a target to achieve 100% electric 

mobility for public transport and 40% electrification of private vehicles by 2030. The current market size of electric 

two-wheelers, electric three-wheelers and electric four-wheelers is estimated to be approximately ₹ 9,000 crores, ₹ 

10,000 crores and ₹ 8,500 crores, respectively. Sales across each EV segment is expected to clock strong growth going 

forward owing to the government’s push towards green mobility. (Source: CARE Report) 

(xvii) Smart Metering Segment – Under the Revamped Distribution Sector Scheme (“RDSS”) launched by Government of 

India on July 20, 2021, provisions have been made to install 25 crores pre-paid smart meters across the country by 

March 2025. (Source: CARE Report) 

(xviii) Pradhan Mantri Kisan Urja Suraksha evam Utthan Mahabhiyan (“PM-KUSUM”) Scheme – The PM-KUSUM 

Scheme was launched in March 2019, with the objective to provide energy and water security to farmers, enhance 

their income, de-dieselize the farm sector, and reduce environmental pollution.  

The Scheme has the following components: 

o Component A: Setting up of 10,000 MW of decentralized ground/ stilt mounted grid connected solar or other 

renewable energy based power plants by the farmers on their land. 

o Component B: Installation of 14 lakh stand-alone solar agriculture pumps. 

o Component C: Solarisation of 35 lakh grid connected agriculture pumps including feeder level solarization. 

The scheme is available till March 31, 2026. As on March 31, 2025, IREDA has sanctioned ₹ 3,031.64 crores loans in the 

scheme. (Source: CARE Report) 

We have established a dedicated team for business development and appraisal of projects in new and emerging RE sectors and 

launched products for these sectors. We have commenced financing for projects in green mobility, smart meters, and green 

energy corridor sectors and have sanctioned project in green ammonia and pumped hydro. We are evaluating proposals across 

other emerging areas such as green hydrogen electrolyzer manufacturing, green hydrogen battery energy storage system.  

We offer continuous learning programs for our employees to facilitate the ever-growing demand for knowledge from the RE 

industry and competency building programs. We conduct regular training programs and workshops for our employees on 

various areas related to our operations. In Fiscal 2025, employees have been imparted training on various topics like Advanced 

management development program, Leadership communication skills for central public sector enterprises, Public procurement, 

Infrastructure financing, Corporate risk management, Insolvency and Bankruptcy Code (IBC) for Asset Resolution, Vigilance 

administration, Business Analytics for Strategic and Tactical Level Decision Making, etc. 

Our employees have the opportunity to learn, develop and enhance their skills both through offline and virtual modes of training, 

lecture series and other focused development training programs conducted regularly. We also promote knowledge sharing and 

learning on the job through transfers and job rotation of employees within the organization.  

We provide specialized training programs from various premium educational institutes/organizations in India and abroad, 

besides in-house training sessions. There are various training programs conducted by Department of Public Enterprises, MNRE 

and DIPAM-CBC. We have also participated in various training programmes conducted by premium institutes – IITs, IIMs, 

AJNIFM, etc.  

Further, masterclass on Electrolyzer Manufacturing was organized. Sessions on Information Cyber Security were organized to 

sensitize officials against cyber frauds and cybercrimes. We also participated in World Future Energy Summit -2024 held in 

Abu Dhabi and Intersolar- 2024 held in Germany. Our employees cumulatively completed over 1,523 days of training from 

distinguished academics and professionals in Fiscal 2025. 

We have a dedicated review and monitoring cell which tracks project performance and adherence to loan agreement covenants 

on a regular basis and holds structured fortnightly reviews to identify and resolve credit impaired accounts. To ensure that we 

build the requisite appraisal capabilities for new and emerging RE sectors, we plan to incorporate additional specific key risk 

indicators for projects in these sectors under our monitoring metrics.  

Accordingly, we aim to maintain a robust asset book in new and emerging areas through a dual approach of adopting a data-

informed and comprehensive appraisal process, as well as a systematic monitoring mechanism that is able to track key risk 

indicators.  

We may choose to leverage our experience in RE projects to form, manage and participate in trusts, funds or factoring business, 

and to act as administrators, managers, sponsors or authors of entities that are engaged in RE activities such as green mobility 

solutions, waste management, carbon-offset solutions, water and drought management, energy transition, among others. 
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Optimize borrowing costs to enhance competitiveness and profitability  

Our average cost of borrowings enables competitive pricing of our financial products, which in turn enables us to grow our 

business, attract quality borrowers and optimize profitability. Our average cost of borrowings in Fiscals 2025, 2024 and 2023, 

was 7.31%, 7.01% and 6.23%, respectively. Our cost of funds is due to several factors, primarily our credit ratings, strong 

financial performance, high asset quality and sovereign-owned status, as well as our success in diversifying our sources of 

borrowing. We will continue to focus on identifying new sources of funding and enhancing limits for existing competitively 

priced sources to further lower borrowing costs and meet the long tenor requirements of our asset base. We will leverage our 

credit reputation to negotiate lower cost of term loans from bank and lower realization on our medium-term and long-term 

capital market issuances. 

We are India’s largest pure-play green financing NBFC (Source: CARE Report) and intend to leverage this position to raise 

green or sustainable bonds in international and domestic markets.  

We already have strong relationships with international multilateral financing institutions and development finance institutions 

and a demonstrated history of effectively utilizing green grants and loans, which we plan to capitalize on to draw new lines of 

funding. These institutions offer long tenor financing, which will help us maintain a positive inflow position.  

We will also continue to undertake periodic reviews for our strategic liability mix based on existing repo rate cycle, government 

security yields, international interest rate benchmarks, prevalent exchange rates, and comparative cost of different funding 

sources to optimize our funding cost.  

Streamline operating model to continue to support non-linear growth  

While we have initiated a digital transformation process in order to streamline our operations, we intend to continue investing 

in digital offerings that are scalable, improve the customer experience and improve our profitability. Our digital strategy has 

many facets, including further scaling up our automation and analytics capabilities and incentivizing the use of digital channels 

through the life cycle of a loan. We plan to ensure that our information technology systems continue to help us with several 

functions, including loan origination, credit underwriting, collections and customer service. We intend to build on system-

driven credit appraisal models for new and emerging areas in line with existing models. Further, a key focus area will be to 

increase data-driven analytics to further automate early risk identification in projects. As we scale up our operations, we intend 

to be dynamic in our interactions with technology, and increase our ease of doing business by adopting digitization through 

processes such as automated case allocation and management mechanisms, autofill options for smoother customer onboarding, 

among others. 

A key focus of our operating model, in addition to technology, is grooming young leaders who will be equipped to expand and 

grow our operations in the wider RE space. Through our training initiatives, technological capacity and focus on non-linear 

growth, we intend to grow from the bottom-up, with skilled personnel and knowledgeable leaders in RE financing, who will be 

able to lead us dynamically and increase our efficiency.  

Continue to focus on the Environmental and Social Management System  

As a key player in the RE sector and as a responsible financial institution, we have adopted a comprehensive Environmental 

and Social Management System (“ESMS”) to identify and mitigate the impacts, if any, of the projects funded by us on the 

environment and society at large. We endeavour to be compliant with global standards for our ESMS, as sustainability is at the 

core of our operations.  

We carry out environment and social screening of eligible projects and categorize these based on severity of impact envisaged 

in parallel with our loan appraisal process. In Fiscal 2025 and Fiscal 2024, we have carried out environment and social screening 

and categorization of about 109 and 120 projects, respectively. In Fiscal 2023, we have updated the ‘Environmental and Social 

Management Framework – RE Parks’ under the World Bank Line of Credit under the Shared Infrastructure for Solar Parks 

Project, which aims to increase RE generation capacity by setting up large-scale RE parks. 

We intend to work proactively in partnership with the energy ecosystem stakeholders to develop and deepen the energy markets. 

As we continue to focus on maintaining transparency and business integrity while driving our environmental, social and 

governance ambitions, we intend to make voluntary disclosures and reports in line with business responsibility and 

sustainability reporting norms globally. 

Business Operations  

We provide financial products and related services for solar power, wind power, hydro power, biomass including bagasse and 

industrial co-generation, waste-to-energy, ethanol, compressed biogas, EEC and green-mobility. We also have financial 

products and schemes for new and emerging RE technologies such as battery energy storage systems, green hydrogen, biofuel, 

alternative fuel and hybrid projects with RE technologies. 
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As of March 31, 2025, other than our presence in Delhi, we have four strategically located branches in Mumbai, Hyderabad, 

Chennai and Bhubaneshwar to maximize geographical range in terms of territory and have also deployed on-ground personnel 

at Guwahati. In addition to our branches, we have a wholly owned Subsidiary in GIFT City, Gandhinagar. 

Our products and services are organized primarily in the following segments:  

Fund Based Products  

As of March 31, 2025, we offered the following financial products:  

• Term loans for RE generation, RE manufacturing projects and EEC projects; 

• Project specific funding; 

• Takeover financing from banks and financial institutions; 

• Short term loans to RE developers, suppliers, contractors and manufacturers;  

• Term loan facility to government bodies, DISCOMs, transport companies and state-owned trading companies; 

• Guaranteed Emergency Credit Line; 

• Co-financing, underwriting of debt, loan syndication and consortium financing; 

• Bridge loan assistance to RE developers against capital subsidies or VGF available under various state or GoI schemes; 

• Loan against securitization of future cash flows;  

• Line of credit to NBFCs for on- lending to RE and EEC projects; 

• Financing rooftop solar PV grid-connected or interactive power projects (industrial, commercial and institutional); 

• Financing of transmission projects; 

• Top-up loan; 

• Financing manufacturing of biomass pellets, briquettes, torrefied pellets and refuse derived fuels;  

• Financing of new ethanol distilleries and expansion of distillery production;  

• Financing new technologies and funding of green mobility segment; 

• Financing of Smart Meter Projects 

• Financing for compressed bio-gas under Sustainable Alternative Towards Affordable Transportation Scheme;  

• Special products for funding RE project through bonds, banks loans and other financial instruments; and  

• Refinancing of loans. 

• Policy on providing loans/ advances to projects under PM-KUSUM Scheme. 

Details of the Fund Based Products  

Term loans for RE generation, manufacturing projects and EEC projects 

We provide term loans for RE generation, manufacturing projects and EEC projects. For project loans, we generally disburse 

funds through trust and retention accounts.  

We obtain security by way of a mortgage on project land and buildings and hypothecation of project assets, including plant and 

machinery. In addition, we often seek additional security through a charge on assets, pledge of shares held by promoters, 

personal guarantees and corporate guarantees. We also obtain undertakings or commitments from our borrowers for deposit of 

sale proceeds of power directly into trust and retention accounts and endeavour to take letters from off-takers to ensure that 

there is no diversion of revenue and that the entire sales proceeds are utilized in an appropriate manner. For further information, 

see “Our Business – Risk Management – Credit Risk – Security Arrangements” on page 274. 
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We conduct credit rating reviews for all grid connected projects and provide grading in a band of five grades (I, II, III, IV and 

V) based on the risk assessment. The interest rates are linked with the grades. The interest rates are fixed by an internal 

committee for fixing interest rates from time to time based on market conditions. Interest rates on term loans are notified to 

borrowers from time to time.  

The interest rate is subject to reset on commissioning of the project on one year from the date of first disbursement, whichever 

is earlier and thereafter annually. In case of projects commissioned prior to first disbursement, the first reset will be one year 

from the date of first disbursement. 

Project Specific Funding (“PSF”)  

We provide short and medium-term loans to meet immediate funding requirements for implementation of specific projects and 

contracts. Repayment of PSF loans is linked with the payment terms and milestones of the project supply contract between EPC 

contractors and project developers, which in turn will be linked to the project’s scheduled commercial operation date or 

commercial operation. 

Takeover financing from banks and financial institutions  

We take over loans of projects that were earlier financed by other lenders.  

Short term loans to RE energy developers, suppliers, contractors and manufacturers  

We provide short-term loans to developers, suppliers, contractors and manufacturers to meet their immediate funding 

requirements towards project development, implementation and operations of RE projects. 

Term loan facility to government bodies, DISCOMs, transport companies and state-owned trading companies 

We provide term loans of a tenure of up to five years (excluding moratorium of up to one year) to meet renewable purchase 

obligations, for procurement of RE power, payment to RE generators, setting up RE infrastructure such as transmission lines, 

and similar purposes. 

Guaranteed Emergency Credit Line 

We are a registered member lending institution for providing term loans to existing borrowers under Guaranteed Emergency 

Credit Line Scheme. The loans under this scheme are fully guaranteed by the National Credit Guarantee Trustee Company 

which is a wholly owned company of the GoI set up to act as a common trustee company for multiple credit guarantee funds. 

Co-financing, underwriting of debt, loan syndication and consortium financing 

We underwrite or syndicate loans and participate in co-financing and consortium financing, which offers us an additional fee-

based revenue stream. 

Bridge loan assistance to RE developers against capital subsidies or VGF available under various state or GoI schemes 

We provide bridge loans for meeting immediate monetary requirements towards implementation and operation of RE projects 

to bridge the gap till such time as the assigned capital subsidies or VGF under GoI or state government schemes are made 

available or released to the developers. 

Loan against securitization of future cash flows 

We provide loans extending up to 15 years against securitization of future cash flows of operating RE projects at an interest  

rate of 1.25% above the applicable rate as per the risk rating model, which can be used for future business expansion in RE and 

EEC sectors.  

Line of credit to NBFCs for on- lending to RE and EEC projects 

We provide lines of credit to profit making NBFCs with repayment period up to 10 years (excluding a moratorium of one year) 

for lending to RE and EEC projects. The NBFCs should have at least “AA+” rating and in case of private sector financial 

institutions and companies, they should also have valid registration with the RBI. A commitment fee of 0.25% per annum is 

applicable and the interest rate is linked with Grade I of state sector borrowers, but in any case, shall will not be less than the 

base rate and an additional 1% to 2%. In case of GoI NBFCs or financial institutions, a rebate of 0.50% per annum to the interest 

rate is applicable.  
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Financing rooftop solar PV grid-connected or interactive power projects (industrial, commercial and institutional) 

Our loan scheme for financing rooftop solar grid connected/interactive power projects is available for all grid connected and 

interactive solar photovoltaic projects located on rooftops. Financing is also available to either a single project or aggregated 

multiple projects for a period of up to 15 years. 

Financing of transmission projects 

We finance the implementation of eligible transmission projects across the country for the purpose of evacuation of power. The 

eligible projects are categorized into (i) energy loss savers, (ii) ancillary services, and (iii) green energy carriers. Loans are 

provided of up to 90% of the project cost for government entities and up to 80% of the project cost for private entities.  

Top-up loan  

The purpose of our top-up loan schemes is to create a facility for existing borrowers of our Company that allows them to borrow 

a certain amount of money over and above their main loan outstanding, for the purpose of construction of their project, to meet 

equity funding for a new RE project, or for other activities related to RE and to meet their liquidity requirements. 

Financing manufacturing of biomass pellets, briquettes, torrefied pellets and refuse derived fuels  

The purpose of this financing scheme is to provide financial assistance for setting up of facilities for the manufacture of biomass 

pellets, briquettes, torrefied pellets and refuse derived fuels, which in turn promote processing of agriculture crop residues and 

municipal solid waste in an economical and environmentally sustainable way. 

Financing of new ethanol distilleries and expansion of distillery production  

We offer a financing scheme for setting up of new distilleries and expansion of existing distilleries for the production of first 

generation ethanol using sugarcane juice, sugar, sugar syrup, B-heavy molasses, C-heavy molasses or damaged food grains. 

Ethanol is then blended with petroleum for reduction in pollution levels. 

Financing new technologies and funding of green mobility segment 

The main objective of this scheme is to provide financial assistance towards new and emerging segments such as e-mobility 

including charging infrastructure and manufacturing, waste recycling units to meet the demands of the RE sector, manufacturing 

and assembling plants for electric mobility and battery energy storage systems and manufacturing of batteries and associated 

components, as well as green hydrogen. 

Financing of smart meters projects  

We have introduced this policy for financing the smart meter projects and distribution infrastructure network. The policy also 

aims to provide financial assistance to AMISP (Advanced Metering Infrastructure Service Provider) for implementation of 

Revamped Distribution Sector Scheme (RDSS) projects.  

Financing for compressed bio-gas under Sustainable Alternative Towards Affordable Transportation Scheme 

The main objective of this scheme is to provide financial assistance towards setting up of compressed bio-gas projects under 

the Sustainable Alternative Towards Affordable Transportation Scheme on CBG, introduced by the Ministry of Petroleum and 

Natural Gas. 

Special products for funding RE projects through bonds, banks loans and other financial instruments 

We offer financial support through loans of minimum size of ₹ 500.00crores to fund commissioned RE projects at competitive 

rates by linking the rate with the relevant benchmarks, and through back-to-back fundraising by way of bonds, bank loans and 

other financial instruments. These are offered to borrowers with at least 75% commissioned projects having individual rating 

of ‘A-’ and above. 

Refinancing of loans 

We offer refinancing of existing loans to eligible commissioned projects not witnessing financial difficulty. These projects are 

generally commissioned and have generation track records, and, therefore, carry lower risk than new projects.  

Financing of projects under PM-KUSUM Scheme 

The purpose of this financing scheme is to provide financial assistance for solar or other renewable energy-based power plants 

under Component A of the scheme, installation of standalone solar powered agriculture pumps of individual capacity up to 7.5 
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hp for replacement of existing diesel agriculture pumps/new pumps in off-grid areas under Component B of the scheme and 

feeder level solarization under Component C of scheme. 

Non-fund Based Products and Services  

We also provide non-fund based assistance including:  

• Letters of comfort / undertaking;  

• Guarantee schemes such as  

(i) Credit enhancement guarantee schemes,  

(ii) Guarantee assistance scheme to RE suppliers, manufacturers, developers and EPC contractors; and 

• Consultancy services. 

Letters of Comfort and Undertaking  

We provide letters of comfort and undertaking against our sanctioned term loans to enable borrowers to obtain letters of credit 

from their bankers. The letters are issued where it is a requirement under EPCs or equipment supply contracts.. As of March 

31, 2025, we had ₹ 930.58 crores letters of comfort and undertakings outstanding.  

Guarantee Schemes  

As of March 31, 2025, we had total outstanding amounts aggregating to ₹ 1,569.81 crores under the following guarantee 

schemes:  

• Credit Enhancement Guarantee Scheme 

Our credit enhancement guarantee scheme promotes and assists project developers to issue bonds for commissioned and 

operationally viable RE projects. To enhance the capital flow to the sector, we introduced our Credit Enhancement 

Guarantee Scheme for raising bonds towards RE projects. This scheme enhances the credit rating of bonds, thereby 

improving their marketability and liquidity and accordingly, allowing project developers to attract lower cost investments 

and longer tenure of funding.  

• Guarantee assistance scheme to RE suppliers, manufacturers, developers and EPC contractors 

We provide non-fund based assistance by way of extending guarantees, counter guarantees, payment on order instruments, 

among others, for performance of activities and contractual obligations of our borrowers related to RE projects. This facility 

is provided to profitable RE developers, suppliers, manufacturers and EPC contractors having an established track record 

of successful implementation of RE projects of not less than 50 MW capacity in India. 

Consultancy Services 

We offer consultancy services to other organisations and offer advisory services for techno commercial due diligence, financial 

feasibility assessment, performance monitoring of RE projects, capacity building and transaction advisory. In Fiscals 2025, 

2024 and 2023, our Company received consultancy fee of nil, ₹ 0.16 crores and ₹ 0.24 crores, respectively, for techno 

commercial consultancy. 

The following table sets forth our loans sanctioned and loans disbursed by product category in each of the periods indicated:  

Sector As of March 31 

2025 2024 2023 

Loans 

Sanctioned 

Loans 

Disbursed(1) 

Loans Sanctioned Loans 

Disbursed(1) 

Loans 

Sanctioned 

Loans 

Disbursed(1) 

(₹ crores) 

Term loans       

For projects(1)   24,616.68   14,730.29   13,542.82   9,608.40   18,149.26   9,578.47  

For manufacturing(2)   6,044.40   1,937.48   6,754.48   2,404.49   1,692.86   1,004.30  

Takeover financing(3)  1,118.65   1,279.18   4,601.50   4,260.51   6,879.86   5,047.19  

Securitization of 

receivables 

 170.00   187.83   130.83   114.10   266.00   260.40  

Medium Term Loan to 

private sector 

 675.00   -   -   -   371.00  -  
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Sector As of March 31 

2025 2024 2023 

Loans 

Sanctioned 

Loans 

Disbursed(1) 

Loans Sanctioned Loans 

Disbursed(1) 

Loans 

Sanctioned 

Loans 

Disbursed(1) 

(₹ crores) 

Project Specific Funding  937.94   240.00   953.87   604.87   328.00   -  

Line of Credit  -   12.45   949.00   936.55   50.00   40.00  

Transmission Line 

Projects 

 -   -   380.40   41.39   -   -  

Total Term Loans  33,562.66   18,387.23   27,312.90   17,970.31   27,736.98   15,930.36  

Short term loans – 

Private sector 

 976.52   795.64   1,473.50   918.73   849.18   654.54  

Loan Facility to State 

Entities 

 10,950.00   10,950.00   7,200.00   6,200.00   3,750.00   4,950.00  

Guaranteed Emergency 

Credit Line 

 -   -   -   -   98.45   104.31  

Miscellaneous(4)  1,963.93   35.00   1,367.28   -   152.00   -  

 Total  47,453.11   30,167.87   37,353.68   25,089.04   32,586.61   21,639.21  
Notes: 

(1) Disbursement is for the respective period, including in connection with projects that may have been sanctioned previously. 

(2) Includes takeover financing as well for sanctions in Fiscal 2023, 2024 and 2025. 
(3) Excludes manufacturing loans. 

(4) Guarantee Loans, Letter of Comfort. 

Loans and Financing by Sector Type  

Wind 

India is home to gross wind power potential of 302 GW at 100 metres and 696 GW at 120 metres above ground level. (Source: 

CARE Report) Further, the potential for off-shore wind energy is estimated to be 174 GW (technical resources) across fixed 

bottom and floating potential mainly off the coast of Gujarat and Tamil Nadu. (Source: CARE Report) In order to promote wind 

power generation in the country, we usually provide finance to wind power projects usually for 75% of total wind project cost 

and offer structured repayment schedules for a long-term tenure of up to 15 years at competitive interest rates. 

Solar 

India has immense solar energy potential, with approximately 5,000 trillion kWh per year energy incident over India’s 

geographical area per year. (Source: CARE Report) Further, solar PV power can effectively be harnessed, providing huge 

scalability in India and at the same time, has the ability to generate power on a distributed basis and enables rapid capacity 

addition with short lead times. (Source: CARE Report) In order to promote solar generation in the country, we provide finance 

to grid-connected ground-mounted projects, grid-connected rooftop projects and off grid solar power projects. In case of a 

ground-mounted grid-connected project, we usually finance 75% of total solar project cost and offer structured repayment 

schedules for a long-term tenure of 15 years at competitive interest rates.  

Hydro 

Hydroelectric power is electricity produced from generators driven by turbines that convert the potential energy of falling water 

from rivers, rivulets, artificially created storage dams or canal drops into mechanical energy. (Source: CARE Report) Hydro 

power projects are classified as large and small hydro projects based on their sizes and in India, hydro power plants of 25MW 

or below capacity are classified as small hydro and comes within the purview of MNRE. (Source: CARE Report)  

We consider loan exposure above 50% but limited to 80% of the project cost for projects upto 25 MW, subject to meeting 

certain criteria/ conditions as stipulated in our financing norms. Further, for takeover of commissioned small hydro projects 

with one full year of satisfactory operations, our loan may extend up to 75% of the capitalized project cost, and further up to 

80% upon meeting specific criteria as per financing norms. 

Energy Efficiency and Conservation 

Energy efficiency is when specific energy consumption (units of energy consumed per unit of output) of a device or equipment 

is improved by changing the technology deployed. (Source: CARE Report) For energy conservation, the main technology of 

the device or equipment remain unchanged; however, the unproductive use of energy is minimized. (Source: CARE Report) 

We finance end-user energy efficiency retrofit projects, demand side management projects taken up by utilities, and projects 

promoted by energy service companies and power plants for the recovery of energy from exhaust gasses. We also extend line 

of credits to financial intermediaries to on-lend or lease energy saving equipment. 
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Biomass and Waste-to-energy  

Biomass is the process by which agricultural waste is used for power generation or for biogas generation, where biomass 

includes rice husk, straw, cotton stalk, coconut shells, soya husk, de-oiled cakes, coffee waste, jute wastes, groundnut shells, 

saw dust, among others. (Source: CARE Report) Waste-to-energy projects use agricultural, industrial and urban wastes of 

renewable nature such as municipal solid wastes, vegetable and other market wastes, slaughterhouse waste, agricultural residues 

and industrial and sewage treatment plant wastes and effluent, animal waste for power generation or for biogas generation. 

(Source: CARE Report) The MNRE offers various subsidies for biomass projects. We limit our exposure to 50% of the total 

biomass power project cost and up to 70% for municipal solid waste based power project costs. 

Ethanol 

The GoI has advanced the target date for ethanol blended petrol from 2030 to 2025 for 20% ethanol blending to decrease the oil 

import burden. (Source: CARE Report) A successful 20% ethanol blending program can cut down on India’s oil import bill and 

ethanol is also a less polluting fuel, and offers equivalent efficiency at lower cost than petrol. (Source: CARE Report) We provide 

finance up to 95% of the project cost for ethanol projects. 

Emerging Technologies 

Large scale integration of RE beyond the scope of meeting India’s basic power sector requirement demands integration of clean 

energy usage in the industry and transport sector, necessitating the use of synthetic fuels, which are carbon neutral alternatives 

of conventional fuels. (Source: CARE Report) The GoI has also announced National Green Hydrogen Mission with an objective 

to make India a global hub for production, usage and export of green hydrogen and its derivatives and approved an outlay of ₹  

19,000 crores to help achieve an annual production target of 5 MMT by 2030 for facilitating the net-zero target. (Source: CARE 

Report) The GoI, in order to meet the ambitious target of 30% EV penetration by 2030, has announced battery swapping policy 

along with inter-operability standards to improve efficiency in the EV ecosystem while battery energy storage systems with a 

capacity of 13.2 GWh will be supported with viability gap funding to encourage investment. (Source: CARE Report)  

Smart Meters  

Smart Meter National Programme is an initiative by the government of India to promote the use of smart meters across the 

country. The scheme has two parts: Part-A includes upgradation of distribution infrastructure and pre-paid smart metering & 

system metering and part-b covers training & capacity building and other enabling & supporting activities. Under Part-A, 

installation of 25 crore smart meters is envisaged across the country. (Source: CARE Report)  

We have a policy to fund new and emerging technologies like manufacturing of battery energy storage systems, production of 

green hydrogen, fuel cells and manufacturing or assembling plant of EVs and associated components, up to 70% of the project 

cost. Further, we have schemes to fund the green mobility segment and charging infrastructure up to 80% of the project cost. 

Further, we provide funding of upto 75% of the project cost in case of Smart Meter Projects. 

Transmission 

A transmission line is used for the transmission of electrical power from generating substation to the various distribution units. 

With the current growth trajectory of RE in last few years, coupled with GoI target of integrating 500 GW non-fossil based 

installed capacity by 2030, transmission planning has become even more essential to integrate and evacuate RE power. (Source: 

CARE Report) We provide funding of transmission projects up to 90% of the project cost to government entities and up to 80% 

of project cost to private sector entities. 

IREDA-National Clean Energy Fund (“NCEF”) Refinancing Scheme 

Under the IREDA-NCEF Refinancing Scheme, we received ₹ 100.00 crores which was utilized to refinance RE projects such 

as wind and solar projects. Subsequently, we received ₹ 200.00 crores from NCEF, which in accordance with MNRE guidelines, 

is being utilised for the revival of the stressed projects under biomass power and small hydro power sector. Refinance not 

exceeding 30% of the loans outstanding for these projects in the books of scheduled commercial banks/ financial institutions 

would be made available to the projects at a rate of interest of 2% per annum is made available by our Company. However, the 

refinance amount does not exceed ₹ 15.00 crores per project. The repayment period for the refinance amount should be co-

terminus with the repayment period of the banks/ financial institutions for that project and the maximum repayment period shall 

be 10 years, in addition to the six months moratorium/ grace period from the date of disbursement by our Company. 

Eligibility 

Scheduled commercial banks and financial institutions would be eligible for refinance from under the NCEF scheme. Grant of 

refinance is at the sole discretion of our Company, and we also determine the availability and extent of refinance. The scheduled 

commercial banks / financial institutions shall be required to satisfy, inter alia, the following parameters to be eligible for 
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availing refinance under the NCEF scheme: (i) They should be profit-making for the last three years and should have no 

accumulated losses; (ii) Gross NPAs as a percentage of gross advances should normally not exceed 5% for the entire portfolio 

of the lending institution. This condition will not be applicable to state/ central PSU banks, GoI NBFCs, GoI financial 

institutions; and (iii) The capital adequacy ratio should be in conformity with prescribed regulatory norms. There are also 

additional stipulations regarding the category of projects eligible for refinancing under the NCEF scheme, including inter alia 

projects whose viability has been affected in view of tariff or abnormal fuel cost escalation issues, those with a history of at 

least two years since commissioning, among others. 

The credit risk of the loan to the consumer will be fully taken by the scheduled commercial bank/ financial institution. Refinance 

from our Company would be secured by charge on the book debts of the scheduled commercial bank / financial institution. 

Additional security such as charge on immovable properties / movable properties, guarantee of government, promoter, sponsor 

bank, among others, in favour of our Company may also be stipulated by us.  

The following table sets forth our fund-based and non-fund based Loans Sanctioned and Loans Disbursed categorized by 

borrower type or type of sector, for the periods indicated.  

Sector As of March 31 

2025 2024 2023 

Loans 

Sanctioned 

Loans Disbursed* Loans 

Sanctioned 

Loans Disbursed* Loans 

Sanctioned 

Loans Disbursed* 

(₹ crores) 

Fund based 

Solar Energy  10,611.70   6,378.16   5,976.30   5,379.35   11,236.05   7,074.71  

Loan facility to state 

utilities 

 10,950.00   10,950.00   7,200.00   6,200.00   3,750.00   4,950.00  

Wind Power  1,587.48   1,273.17   2,096.83   3,020.59   5,395.93   3,501.61  

Hydro Power  5,115.37   2,047.69   1,419.89   2,660.79   4,310.17   1,731.23  

Manufacturing  6,044.40   1,937.48   6,754.48   2,404.49   1,692.86   1,004.30  

Ethanol  3,252.50   3,109.73   3,901.60   2,017.87   2,571.34   1,130.52  

Biomass Power and 

Co-generation 

 -  -   103.00   98.41   6.84   23.97  

Hybrid Wind and 

Solar 

 1,943.09   1,836.00   1,634.02   140.00   1,651.47   1,006.75  

Short term loans to 

Private entities 

 976.52   795.64   1,473.50   918.73   849.18   654.54  

Waste-to-Energy  -   33.08   102.70   85.63   80.41   65.74  

EV  425.37   285.78   862.44   383.39   302.57   292.03  

Guaranteed 

Emergency Credit 

Line  

 -   -   -   -   98.45   104.31  

Miscellaneous(1)  4,155.01   1,118.16   4,049.40   1,667.17   371.00   -  

EEC  -   -   -   -   -   6.49  

Biomass (Briquetting, 

Gasification and 

Methanation from 

Industrial Effluents) 

 427.75   402.96   412.24   112.64   117.82   53.01  

Non fund based 

Guarantee assistance 

and Letter of comfort  

 1,963.93  - 1367.28 - 152.00 40.00 

Total 47,453.11 30,167.87 37,353.68 25,089.04 32,586.61 21,639.21 
* Disbursement is for the respective period, including in connection with projects that may have been sanctioned previously. 
(1) Miscellaneous includes Transmission, line of credit etc. 

Borrowers 

We monitor concentration of exposures to our borrowers, and we calculate borrower exposure as required by the RBI.  

Set forth below are details regarding our exposure to our 20 largest borrowers and our largest borrower, as of each of the 

corresponding dates:  
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Particulars As of March 31 

2025 2024 2023 

Aggregate 

Exposure (₹ 

crores) 

% of Total 

Exposure 

(%) 

Aggregate Exposure 

(₹ crores) 

% of Total 

Exposure (%) 

Aggregate Exposure 

(₹ crores) 

% of Total 

Exposure (%) 

20 Largest 

Borrowers 

 33,708.57  43.42%  25,670.18  41.86%  19,178.69  36.58% 

Largest Borrower  5,273.33  6.70%  2,330.00  3.80%  2,209.05  4.21% 

 

As of March 31, 2025, our loans to state and central government projects or entities represented approximately 27.36% of our 

Aggregate Exposure.  

The following table sets forth, at the dates indicated, our fund-based Gross Loan Portfolio categorized by borrower:  

Category As of March 31, 

2025 2024 2023 

Gross Loan 

Portfolio (₹ 

crores) 

% of Gross 

Loan 

Portfolio (%) 

Gross Loan 

Portfolio (₹ 

crores) 

% of Gross 

Loan 

Portfolio (%) 

Gross Loan 

Portfolio (₹ 

crores) 

% of Gross 

Loan 

Portfolio (%) 

Private 55,409.65 72.64% 44,758.14 74.97% 34,435.57 73.15% 

Public Sector 20,872.00 27.36% 14,939.97 25.03% 12,639.95 26.85% 

Total 76,281.65 100.00% 59,698.11 100.00% 47,075.52 100.00% 

 

Geographic Spread 

As of March 31, 2025, we had Gross Loan Portfolio in 23 States and 4 Union Territories. Set forth below is a table showing the 

total Gross Loan Portfolio made to borrowers in States and Union Territories where the totals of those loans exceeded 1% of 

our Gross Loan Portfolio, as of March 31, 2025: 

State Gross Loan Portfolio as of March 31, 2025 

(₹ crores) 

Percentage of Gross Loan Portfolio 

Rajasthan  12,539.50  16.44% 

Karnataka  10,469.32  13.73% 

Andhra Pradesh  8,777.36  11.51% 

Tamil Nadu  6,888.41  9.03% 

Telangana  6,303.71  8.27% 

Gujarat  6,024.31  7.90% 

Maharashtra  4,747.76  6.23% 

Madhya Pradesh  3,844.83  5.04% 

Himachal Pradesh  2,512.38  3.29% 

Sikkim  1,845.78  2.42% 

Odisha  1,783.42  2.34% 

Uttarakhand  1,540.43  2.02% 

Uttar Pradesh  1,100.86  1.44% 

Haryana  962.89  1.26% 

Chhattisgarh  885.14  1.16% 
Note: Loans outstanding also include ₹ 2,420.77 crores (3.17% of Gross Loan Portfolio) representing multiple states including Andhra Pradesh, Bihar, Delhi, 
Gujarat, Jharkhand, Karnataka, Haryana, Himachal Pradesh, Punjab, Madhya Pradesh, Tripura, Tamil Nadu and West Bengal; where projects are spread 

across multiple states, and where parts of the project are located across territories such that it is not possible to attribute the project to one state. 

Our Lending Policies and Procedures 

We have a detailed business process in place for providing financing to specific projects under various schemes for the 

generation of energy through new and renewable sources of energy and for energy conservation projects. The amount of funding 

that we currently grant to various projects, as a percentage of project costs, is set out below, as well as the average tenure of 

such project loans:  

Type of Project Loan Funding as a Percentage of Project 

Cost 

Maximum Loan Tenure 

Wind Power Up to 80% 15 years(1) 

Solar Energy Up to 80% 15 years(1) 

Hydro Power Up to 80%  15 years(1) 

Biomass-based Co-generation  Up to 50% 15 years 

Waste-to-energy Up to 70% 15 years 

EEC Up to 80% 15 years 

Emerging Technologies Up to 80% 20 years, with one year moratorium 
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Type of Project Loan Funding as a Percentage of Project 

Cost 

Maximum Loan Tenure 

Ethanol Up to 95% 7 years, including one year moratorium from 

COD 

Smart Meter Projects Up to 75% Upto 80% of the contract period with 

DISCOMs 

Transmission Public sector (90%); Private sector (80%) 25 years(1) 
Note: 

(1) Total loan is to be amortized within 80% of the balance useful life period as per Central Electricity Regulatory Commission. 

Our lending norms are generally as follows:  

• Range of interest rates: 8.90% to 12.25%; 

• Moratorium: 6 months to 18 months from the date of commercial operation date; and 

• Repayment period: up to 15 years. 

Generally, we appraise the loan proposal by taking into account various factors including:  

• Techno commercial viability of the project; 

• Resource assessment; 

• Assessment of infrastructure availability; 

• Site specific conditions; 

• Reasonability of project costs; 

• Assessment of promoter/ contractors;  

• Off-taker assessment and regulatory framework; 

• Group exposure norms; and 

• Environment and social assessment. 

Each RE proposal must meet the eligibility conditions as per the financing guidelines, updated from time to time. Set forth 

below is a summary of our sanctions process:  

 



 

 

 

268 

Our lending process primarily begins with receiving the loan application along with copies of detailed project report, 

memorandum of association and articles of association of the applicant, balance sheets, projected cash flows, approvals for 

setting up of the project, environmental clearance, etc. 

The project services department undertake due diligence and appraisal of the project. We also obtain information related to 

‘know your customer’ (“KYC”) of the promoters and the applicants in line with the RBI Guidelines. Relating to anti-money 

laundering measures. Site visits are also carried out to assess the site conditions and infrastructure availability for setting up the 

project. The Credit Information Bureau (India) Limited (“CIBIL”) of the applicant and for their associates are obtained to 

assess credit history and credit worthiness of the applicant.  

An internal rating is assigned by our credit risk rating system division using our CRRS software which aggregates scores of all 

relevant risk parameters to arrive at a composite credit risk score. Interest for the proposed loan is fixed at the interest rate 

prevalent for the assigned grade.  

A screening committee deliberates on the appraisal and provides appropriate recommendation. Based on the recommendation 

of the screening committee, and financial concurrence by the Finance Department, the final appraisal report and agenda with 

detailed terms and conditions is put up for consideration of competent authority.  

Loans are generally repaid in structured or equated monthly or quarterly instalments. Prepayment of the loan, ahead of the 

contracted schedule in part or full, is permitted. 

Our Participation in Government of India Programs and Projects 

The MNRE has initiated a number of programs aimed at accelerating the growth and development of RE projects in India. 

Currently, we play a key role in implementing or fund handling in connection with a number of programs and projects sponsored 

by the GoI as described below.  

Generation Based Incentive (“GBI”) Scheme  

We are the program administrator on behalf of MNRE for implementation of GBI for Solar GBI scheme and Wind GBI Scheme: 

Solar GBI 

There are two schemes under Solar GBI: the Solar Demonstration GBI scheme and the Rooftop PV and Small Solar Power 

Generation Programme (the “RPSSGP”) Scheme; The Solar Demonstration GBI Scheme was introduced in 2008 with the 

objective to develop and demonstrate the technical performance of grid interactive solar power generation and to achieve 

reduction in the cost of solar systems and the cost of solar generation in the country. (Source: CARE Report) Total GBI disbursed 

as of March 31, 2025 is ₹ 269.47 crores. 

The RPSSGP Scheme was introduced in 2010 with the objective to increase the capacity addition of Rooftop PV and small 

solar power plants. Under this scheme, 72 solar projects with total capacity of 91.8 MW were set up across 13 states, as of 

March 31, 2025. (Source: CARE Report) Total GBI disbursed as of March 31, 2025 is ₹ 1,633.29 crores. 

Wind GBI 

The wind GBI scheme was introduced with the objective to promote efficient technology by incentivizing the actual generation, 

broaden investor base and facilitate entry of FDI. It was introduced with a demonstration scheme in which total of 48.9 MW 

wind projects were registered for GBI against target of 49MW. With the success of this scheme, Wind GBI-I scheme and Wind 

GBI-II scheme were introduced by MNRE in 2009 and 2013 respectively with total commissioned capacity of 13,624.88 MW 

and 704 wind power projects registered under the schemes. (Source: CARE Report) 

GBI disbursed under all the wind GBI schemes as of March 31, 2025 was ₹ 10,241.00 crores. 

CPSU Scheme Phase-II 

The Cabinet Committee on Economic Affairs (“CCEA”) has approved the MNRE’s proposal for implementation of the CPSU 

Scheme Phase-II for setting up 12,000 MW grid-connected solar PV power projects with VGF support of ₹ 8,580.00 crores for 

self-use or use by Government or Government entities, of both Central and State Governments. The scheme mandates the use 

of both solar PV cells and modules manufactured domestically as per specifications and testing requirements fixed by the 

MNRE. (Source: CARE Report) 

The MNRE has entrusted our Company as an implementing agency with the task of managing the scheme on its behalf and the 

responsibility of selection of the solar power developers through VGF based bidding.  

We will be eligible to receive 1% of the VGF amount disbursed as administrative charges in CPSU Scheme. 
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PLI Scheme – National Programme on High Efficiency Solar PV Modules 

GOI has introduced the PLI Scheme to promote local manufacturing in the country. Of the 13 sectors for which PLI has been 

approved is ‘High Efficiency Solar PV Modules’ with MNRE as the designated ministry. MNRE has appointed us as the 

implementing agency for the PLI Scheme ‘National Programme on High Efficiency Solar PV Modules’ Tranche-1. The 

financial outlay for PLI for ‘High Efficiency Solar PV Modules’ Tranche-1 over a five-year period is ₹ 4,500.00 crores. (Source: 

CARE Report) 

We will be eligible to receive 1% of the PLI amount disbursed as administrative charges. 

National Bioenergy Programme 

The National Bioenergy Programme was launched by the MNRE in November 2022 for the period from Fiscal 2022 to Fiscal 

2026. The programme has been recommended for implementation in two phases. Phase-I of the programme has been approved 

with a budget outlay of ₹ 858.00 crores. The National Bioenergy Programme comprises the following sub-schemes: 

(i) Programme on Energy from Urban, Industrial and Agricultural Wastes/Residues: 

(ii) Scheme to Support Manufacturing of Briquettes and Pellets and Promotion of Biomass (non-bagasse) based co-

generation in Industries; and 

(iii) Bio-gas programme. 

The total outlay of the programme is ₹ 858.00 crores out of which our company has been designated as the Implementing 

Agency for the Programme on Energy from Urban, Industrial and Agricultural Wastes/Residues and the Scheme to Support 

Manufacturing of Briquettes and Pellets and Promotion of Biomass (non-bagasse) based co-generation in Industries for ₹ 758.00 

crores. (Source: CARE Report) As the implementing agency, our Company shall receive a service charge at the rate of 1% of 

total central financial assistance for examining and processing the central financial assistance applications received in BioURJA 

portal and forwarding suitable applications to the MNRE for issue of in-principle approval. 

Our 50 MW Solar Photovoltaic Project  

As part of our diversification strategy, we have setup a 50 MW Solar Photovoltaic project in Kasaragod Solar Park in the State 

of Kerala. The project is 100% owned by our Company and generates power which is injected into the grid of Kerala State 

Electricity Board. The project was commissioned in September 2017. We have executed an operations and maintenance 

agreement with a third party for the project. 

In Fiscals 2025, 2024 and 2023, our 50 MW Solar Photovoltaic Project generated revenue of ₹ 26.48 crores, ₹ 29.21 crores and 

₹ 26.90 crores, respectively.  

Our Sources of Funding 

As of the date of this Preliminary Placement Document, our paid-up equity share capital is ₹ 2,687.76 crores. We also fund our 

business with borrowings of various maturities from the domestic and international markets. Our market borrowings include, 

among others, taxable and tax-free bonds, foreign currency lines of credits from multilateral and bilateral agencies, borrowings 

from domestic banks and financial institutions as well as external commercial borrowings.  

The following table sets out our sources of borrowings as of Fiscals 2025, 2024 and 2023:  

Particulars(2) As of March 31, 

2025 2024 2023 

Amount (₹ 

crores) 

% of Total 

Borrowings 

Amount (₹ 

crores) 

% of Total 

Borrowings 

Amount (₹ 

crores) 

% of Total 

Borrowings 

Long term sources of borrowings 

Borrowings from domestic banks 

and financial institutions  

23,928.54 36.96% 20,050.34 40.35% 17,492.07 43.55% 

Borrowings from international 

banks and financial institutions 

8,527.62 13.17% 9,298.67 18.71% 10,132.93 25.23% 

Taxable bonds (non-convertible)  25,869.64 39.96% 15,137.01 30.46% 8,085.62 20.13% 

Tax-free bonds (non-convertible) 2,576.60 3.98% 2,576.61 5.19% 2,757.66 6.87% 

Subordinated debt(1) 1,559.10 2.41% 649.41 1.31% 649.33 1.62% 

Perpetual Debt Intruments 1,245.47 1.92% - - - - 

National Clean Energy Fund 25.42 0.04% 37.21 0.07% 47.66 0.12% 

Short Term sources of borrowings 
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Particulars(2) As of March 31, 

2025 2024 2023 

Amount (₹ 

crores) 

% of Total 

Borrowings 

Amount (₹ 

crores) 

% of Total 

Borrowings 

Amount (₹ 

crores) 

% of Total 

Borrowings 

Borrowings from banks – 

repayable on demand 

1,007.92 1.56% 1,937.62 3.90% 1,000.00 2.49% 

Total 64,740.31 100.00% 49,686.87 100.00% 40,165.27 100.00% 
Notes:  

(1) Subordinated tier II taxable, unsecured bonds. 

(2) The above source of funding has been shown at amortised cost as per Ind AS. 

Rupee borrowings 

Domestic Rupee borrowings – Taxable and Tax-free bonds 

As of March 31, 2025, we have outstanding secured and unsecured, non-convertible, redeemable taxable and tax-free bonds 

under various series typically with a maturity period of more than three years to twenty years from the date of allotment and 

bearing an interest rate ranging from 5.98% to 9.23%. Our tax-free bonds were issued by way of private placements and public 

issuances. Our bonds are listed on the whole sale debt market segment on BSE and/or NSE. 

Our outstanding bonds as of March 31, 2025 are summarized in the table below:  

(₹ crores) 
Type of bond Type of issuance Amount Issued (₹ crores) Amount Outstanding as at 

March 31, 2025 (1) 

Secured Taxable Bond Private placement 3,818.00 3,817.35 

Unsecured Taxable Bonds Private placement 22,066.14 22,052.29 

Unsecured Sub ordinated Taxable bonds Private placement 1,560.37 1,559.10 

Unsecured Perpetual Debt Instruments Private placement 1,247.00 1,245.47 

Secured Taxfree bonds Public placement 2,576.60 2,576.60 

Total  31,268.11 31,250.81 
Note: 

Amount outstanding of bonds is net of unamortized issue expenses since transition to IND AS accounting which was April 1, 2018. 

Borrowings from Domestic Banks and Financial Institutions  

We have the following outstanding long term borrowings from domestic banks and financial institutions as of March 31, 2025:  

(₹ crores) 
Bank/ Financial Institution Date of sanction Amount Outstanding at 

March 31, 2025  

Tenor Secured / Unsecured 

SBI T-3- A March 24, 2022  883.80  5 years Secured 

SBI T-3- B March 24, 2022  266.50  5 years Secured 

SBI 4 Tranche A September 21, 2022  625.00  3 years Secured 

SBI 4 Tranche B September 21, 2022  416.62  3 years Secured 

Bank of India (BOI) -1  November 20, 2020  409.86  7 years Secured 

BOI-II TA March 8, 2022  210.39  5 years Secured 

BOI-II TB March 8, 2022  105.48  5 years Secured 

BOI III July 5, 2022  611.00  5 years Secured 

BOI T-4 March 15, 2023  631.50  5 years Secured 

PNB-II September 20, 2021  262.47  5 years Secured 

PNB-III March 28, 2022  843.63  4 years and 9 months Secured 

PNB- V October 16, 2024  1,999.99  5 years Secured 

HDFC T-3 December 14, 2022  62.50  3 years Secured 

HDFC 4 December 14, 2022  83.33  3 years Secured 

Karnataka Bank September 20, 2022  136.37  35 months Unsecured 

Karnataka Bank II November 28, 2023  444.49  5 years Secured 

Central Bank of India (CBI) September 22, 2022  249.96  3 years Secured 

Central Bank of India T-2 January 23, 2023  333.31  3 years Secured 

CBI IV Tranche A November 28, 2024 320.83 3 years Secured 

CBI IV Tranche B November 28, 2024  200.00  3 yrs Secured 

CBI IV Tranche C November 28, 2024  250.00  3 yrs Secured 

CBI IV Tranche D November 28, 2024  165.00  3 yrs Secured 

CBI IV Tranche E November 28, 2024  400.00  3 yrs Secured 

CBI IV Tranche F November 28, 2024  150.00  3 yrs Secured 

Indian Overseas Bank (IOB) T-1 February 18, 2023  333.33  3 years Secured 

IDBI March 3, 2023  333.32  5 years Secured 
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Bank/ Financial Institution Date of sanction Amount Outstanding at 

March 31, 2025  

Tenor Secured / Unsecured 

IDBI Bank II January 3, 2024  444.44  5 years Secured 

IDBI Bank III June 10, 2024  377.77  5 years Secured 

HSBC Tranche I January 20, 2023  72.22  5 years Secured 

HSBC Tranche II January 20, 2023  266.67  5 years Secured 

Canara Bank A July 13, 2023  99.17  60 months Secured 

Canara Bank B July 13, 2023  330.56  60 months Secured 

Canara Bank C July 13, 2023  47.22  60 months Secured 

Canara Bank D July 13, 2023  363.61  60 months Secured 

Canara Bank E July 13, 2023  415.00  60 months Secured 

SBI V A December 8, 2023  533.33  3 years and 3 months Secured 

SBI V B December 8, 2023  450.00  3 years and 3 months Secured 

SBI V C December 8, 2023  240.00  3 years and 3 months Secured 

SBI V D December 8, 2023  232.50  3 years and 3 months Secured 

SBI V E December 8, 2023  465.00  3 years and 3 months Secured 

SBI V F December 8, 2023  1,387.50  3 years and 3 months Secured 

SBI VI A March 22, 2024  375.00  3 years and 3 months Secured 

SBI VI B March 22, 2024  358.33  3 years and 3 months Secured 

SBI VI C March 22, 2024  83.33  3 years and 3 months Secured 

SBI VI D March 22, 2024  533.33  3 years and 3 months Secured 

SBI VI E March 22, 2024  275.00  3 years and 3 months Secured 

SBI VII A September 30, 2024 800.00 5 years Secured 

SBI VIII A September 30, 2024  2,000.00  3 yrs & 3 months Secured 

SBI VIII B September 30, 2024  1,000.00  3 yrs & 3 months Secured 

Bank of Baroda (BOB)-I March 21, 2024  499.88  3 years Secured 

Bank of Baroda-I Tranche II March 21, 2024  350.00  3 years Secured 

South Indian Bank I May 29, 2024  250.00  3 years and 3 months Secured 

South Indian Bank II August 29, 2024  200.00  3 years and 3 months Secured 

Bank of Maharashtra February 02, 2025  750.00  5 yrs Secured 

Total  23,928.54    

 

We have the following outstanding short term loans from domestic banks and financial institutions as of March 31, 2025:  

(₹ crores) 
Bank Date of sanction Amount Outstanding as at March 31, 2025 

State Bank of India September 30, 2024  1,007.92  

Total   1,007.92  

 

We have tied up undrawn long term loans from domestic banks and financial institutions of ₹ 4,585 crores as of March 31, 

2025. We have also tied up working capital facilities in the form of cash credit, overdraft, short term loan and working capital 

demand loan, aggregating to ₹ 5,480 crores as of March 31, 2025, of which ₹ 1,007.92 crores was availed as of March 31, 2025. 

International Borrowings from international banks and financial institutions 

As of March 31, 2025, our outstanding foreign currency borrowings from multilateral and bilateral institutions was ₹ 8,527.61 

crores. As of March 31, 2025, our foreign currency borrowings guaranteed by the GoI were ₹ 6,649.40 crores and those on a 

non-sovereign basis were ₹ 1,878.21 crores.  

Details of the borrowings in foreign currency which are outstanding as of March 31, 2025 are set forth below:  

Lender/Line of Credit Year of Signing 

Loan Agreement 

Tenor (Number of 

years) 

 Amount Outstanding  

(₹ crores) 

Kreditanstalt für Wiederaufbau (“KFW”) I 1999 40 162.57 

International Development Association-II 2000 35 224.65 

KFW III 2009 40 153.72 

Agence Francaise Development I 2010 20 258.51 

Japan International Cooperation Agency I 2011 30 1,370.30 

Asian Development Bank II 2015 20 1,141.09 

European Investment Bank I 2014 20 1,295.32 

Japan International Cooperation Agency II 2014 30 1,576.35 

KFW V 2015 12 291.57 

KFW VI 2016 12 92.35 

International Bank for Reconstruction and Development-III 

(World Bank) 

2017 19 318.77 

Clean Technology Fund (World Bank) 2017 40 119.69 
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Lender/Line of Credit Year of Signing 

Loan Agreement 

Tenor (Number of 

years) 

 Amount Outstanding  

(₹ crores) 

European Investment Bank-II 2018 15 1,269.64 

KFW VII 2019 15 253.09 

Total   8,527.62  

 

Our Credit Ratings 

Our external credit ratings assess our overall financial capacity to pay our obligations and are reflective of our ability to meet 

financial commitments as they become due. Rating agencies may reduce, or indicate their intention to reduce, the ratings at any 

time. As of March 31, 2025 the Company enjoys highest credit ratings for its non-convertible debt securities as well as Bank/FIs 

borrowings from domestic rating agencies.  

Details of the ratings obtained by the company as of March 31, 2025, are as follows:  

Sl. 

No. 

Rating Agency Long term Rating on Taxable/Tax 

free Bonds/ Subordinated Debts 

Long term Rating on 

Perpetual Debt 

Rating on Bank Loans 

Borrowings1 

1. ICRA ICRA AAA (Stable) ICRA AA+ (Stable) ICRA AAA (Stable)/ ICRA A1+** 

2. CARE CARE AAA (Stable) Not Applicable CARE AAA (Stable) 

3. India Ratings IND AAA (Stable) IND AA+ (Stable) IND AAA (Stable) / IND A1+2 

4. Brickwork Ratings BWR AAA (Stable) Not Applicable BWR AAA (Stable) 

5. Acuite Rating Not Applicable Not Applicable ACUITE AAA (Stable) 
(1) Bank Borrowings includes short-term loans. 
(2) For short-term borrowing from banks. 
 

International credit rating of IREDA: 

Sl. No. Rating Agency Long Term Issuer Rating Short Term Issuer Rating Outlook 

1. S&P Global Ratings Limited BBB- A-3 Stable 

 

For further information, see “Risk Factors – 5. Our credit ratings have been downgraded in the past. any future downgrade in 

our credit ratings could adversely affect our business, results of operations and financial condition.” on page 68. 

Treasury 

As of March 31, 2025, we had ₹ 29.84 crores of surplus funds kept in fixed deposit receipts and balances maintained at various 

banks.  

Capital Adequacy 

We are a non-deposit taking systemically important NBFC classified as NBFC-ML. The RBI circular dated May 31, 2018 

provides CRAR requirements for GoI owned NBFCs which is 15% by March 31, 2023. Our CRAR was 17.77%, 20.11%1 and 

18.82% as of March 31, 2025, March 31, 2024 and March 31, 2023, respectively.  

The following table sets out our capital adequacy ratios computed on the basis of applicable RBI requirements as of March 31, 

2025, March 31, 2024 and March 31, 2023: 

(₹crores, except percentages) 
Particulars As of March 31, 

20251 20241 2023 

Tier 1 Capital 11,137.60 8,265.20 5,489.56 

Tier 2 Capital 1,922.96 929.93 1,086.06 

CRAR 17.77% 20.11% 18.82% 
1As of 31 March 2024, the reported CRAR of the Company was 20.11%, comprising Tier I Capital of 18.08% and Tier II Capital of 2.03%. This calculation 

was based on a 50% risk weight assigned to commissioned renewable energy infrastructure project assets financed by the Company that had reached their 

commercial operations date (COD) and had been operational for over a year. However, effective 31 March 2025, the company has applied a 100% risk weight 
to these assets. Accordingly, CRAR of corresponding period as at 31 March 2024 has been restated and reported in FY 25 Financial Statements as 15.51% 

with Tier I Capital as 13.94% and Tier II Capital as 1.57%. 

Risk Management  

We have focussed on developing comprehensive risk management policies and procedures. We place importance to actively 

managing and controlling our risk exposures. These processes include a detailed appraisal methodology, identification of risks 

and suitable structuring of credit risk mitigation measures.  
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We have set up a Risk Management Committee to monitor various risks, examine risk management policies and practices and 

initiate action for mitigation of risks relating to our operations. Overall, the Board decides the strategy, policies, and strategy to 

manage / mitigate the risk. 

As a financial institution, we are primarily exposed to the following types of risk: credit risk, market risk, foreign currency risk 

and operational risk described in further detail below.  

Credit Risk  

Credit risk involves the risk of loss arising from the diminution in credit quality of a borrower and the risk that the borrower 

will default on contractual repayments under a loan or an advance. We measure, monitor and manage credit risk at an individual 

borrower level and at the portfolio level. We follow a systematic institutional and project appraisal process to assess and mitigate 

credit risk. These processes include a detailed appraisal methodology, identification of risks and suitable structuring and credit 

risk mitigation measures. We have established a Screening Committee to ensure that credit risk is appropriately evaluated, 

discussed and recorded. We adhere to the Screening Committee’s opinion for all loan/ credit proposals and the Chief Risk 

Officer is one of the integrated functionaries. The Screening Committee screens the credit proposal, including through a detailed 

discussion on the inherent risks. The Screening Committee, including the Chief Risk Officer, signs off on credit proposals in 

an advisory or recommendatory capacity after its initiation by the business sector. The appraisal or proposal note is then 

circulated to the competent authority along with the Screening Committee minutes. Each of the proposals under consideration 

for loan sanction is graded using our CRRS for determining its risk profile. The applicable interest rates are based upon the 

rating obtained by a proposal.  

Our screening committee, comprising the general manager (finance and accounts), general manager (projects), head of legal, 

chief risk officer, and respective sector heads, reviews all credit appraisals of project proposals finalized by our -rojects 

department incorporating therein the reports of the external credit rating agencies (if required). Our earnings depend on our 

ability to efficiently manage our credit risk. We have a Credit Risk Management Committee, which is responsible for identifying 

and managing credit risk inherent in all products and activities. The measurement of credit risk is done through Expected Loss 

Analysis (“ECL”) and management of credit risk is by virtue of credit risk analysis, diversification of asset base to avoid credit 

concentration, establishing credit limits and securing collaterals.  

We follow the RBI guidelines and IND AS for asset classification, provisioning, income recognition, and asset concentration. 

The credit limit / exposure norms for single and group of borrowers is in line with the applicable RBI norms. As of March 31, 

2025, the aggregate exposure to our 20 largest borrowers amounts to ₹ 33,708.57 crores, representing 43.42% of our Aggregate 

Exposure as of such date.  

We undertake regular portfolio monitoring to mitigate credit risk. We have a comprehensive loan review and monitoring 

mechanism that captures aspects relating to project monitoring and tracking of loan applications during appraisal, sanction, 

documentation, disbursement, commissioning, and operation stages. We continuously monitor delays and/or default of 

borrowers and their recoverability. We have fortnightly review and monitoring of loan portfolio including NPA accounts for 

identification of incipient risk and timely initiation of recovery actions, wherever required. We examine the financial health of 

the borrower and the guarantees provided by them. We also monitor the trust and retention account. In case of any adverse 

situation/observation we take early resolutions actions such as meetings with borrower’s power purchasers. 

We conduct stakeholder meetings on a quarterly basis for feedback, and to disseminate information relating to the new initiates 

taken up by us, and for quick resolution of issues being faced by stakeholders.  

To manage our credit risk, we have established maximum repayment periods for various kinds of projects, as set forth below:  

Type of Project Maximum Repayment Period 

Wind, Solar, Hydro and Transmission Repayment periods shall be up to 15 years, depending on the project cash flows, debt service 

coverage ratio of the project and other factors, and it shall be after the construction and 

moratorium, with a condition that we shall have the right to call option after 15 years of repayment. 

However, total loan to be amortized is within 85% of the balance useful life period as per Central 

Electricity Regulatory Commission. 

 For all other sectors Up to 15 years depending on the project cash flows, debt service coverage ratio of the project, 

power purchase agreement and other factors. However, total loan to be amortized is within 80% 

of the balance useful life period 

 

The portfolio is monitored by way of various analyses consisting of:  

• category-wise ageing analysis (i.e., number of days past due) of the outstanding portfolio; 

• exposure concentration risk monitoring at individual project and promoter group level; 

• early warning delinquency analysis; and 
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• historical case review on a periodical basis, including review of credit risks and operational risks. 

We have adequately provisioned for stressed loans, based on an ECL methodology, which takes into account the exposure at 

default, probability of default and loss given default and makes a case for accounting for the potential stress in a loan account 

on the conservative assumptions. Set forth below are our stage wise PCR details in the corresponding periods: 

Classification 

of Gross Loan 

Portfolio 

As of March 31, 2025 As of March 31, 2024 As of March 31, 2023 

Gross 

Loan 

Portfolio 

(₹ crores) 

ECL 

provision 

(₹ crores) 

PCR (%) Gross 

Loan 

Portfolio 

(₹ crores) 

ECL 

provision 

(₹ crores) 

PCR (%) Gross 

Loan 

Portfolio 

(₹ crores) 

ECL 

provision 

(₹ crores) 

PCR (%) 

Stage-1 Loans 71,685.96 329.66 0.46% 56,062.31 270.98 0.48%  43,902.25   515.31  1.17% 

Stage-2 Loans 2,633.30 718.78 27.30% 2,124.43 575.31 27.08%  1,619.76   491.84  30.36% 

Stage-3 Loans 1,866.25 845.59 45.31% 1,410.85 829.64 58.80%  1,513.35   745.33  49.25% 

Total* 76,185.51 1,894.03  59,597.59 1,675.93   47,035.36   1,752.48   

  Outstandi

ng 

Provision PCR Outstandi

ng 

Provision PCR Outstandi

ng 

Provision PCR 

*Excluding 

Funded Interest 

Term Loan 

(FITL) 

(including 

incidental 

charges) 

96.01 95.07 99.02% 100.52 99.65 99.14%  40.16   38.82  96.68% 

 

Provision for credit risk on fund and non-fund based facilities  

For the year ended March 31, 2025, we made provision of ₹ 237.23 crores towards impairment of financial instruments, which 

includes an increase in provision of ₹ 58.68 crores and ₹ 143.47 crores towards Stage-1 loans and Stage-2 (standard) loans 

respectively. There is increase in provision of ₹ 15.95 crores towards Stage-3 loans, ₹ 16.67 crores towards non-fund based 

exposure, ₹ 1.98 crores towards provision for FITL assets and ₹ 0.48 crores towards incidental expenses. As on March 31, 

2025, our provision coverage ratio was 45.31%. 

For further information about the maturity profile of our assets and liabilities, see “Selected Statistical Information – Non-

Performing Assets” on page 56.  

Recovery  

Our recovery mechanism focuses on timely realization of principal and interest owed on our loans. We have a recovery manual 

setting forth our recovery practices and we have adopted a proactive multi-pronged approach to improve, as well as expedite 

recovery from NPAs. In the resolution of NPA assets, there is a significant portion which is affected by irregularities in receipt 

of power sale revenue leading to unstable health of loan. We utilize our business relationship with state DISCOMS to prioritize 

regular payments to developers. Instead of relying on standalone means of resolution under restructuring, resolution under the 

IBC, action and sale under SARFAESI, action under DRT, holistic review of promoter-led settlement offers, along with parallel 

recovery are evaluated. As a result, as of March 31, 2025, our GNPA was 2.45% and our NNPA was 1.35%.  

Further, in the Fiscals 2025, 2024 and 2023, we have recovered ₹ 287.76 crores, ₹ 212.70 crores and ₹ 202.43 crores 

respectively, from NPA accounts, representing a recovery rate of 20.40%, 14.05% and 11.45% on the balance of Gross NPA at 

the beginning of the corresponding periods, respectively. 

Security Arrangements  

We seek to put in place security and quasi-security arrangements in relation to the loans that we extend. 

We take security by way of a mortgage on project land and buildings and hypothecation of project assets including plants, 

machinery and receivables. In addition, we often take an additional security through a charge on asset collateral such as pledges 

of shares held by promoters, personal guarantees, among others.  

Trust and Retention Account Agreements (“TRA Agreements”) 

For our loans, additional security is provided through a trust and retention arrangement in relation to all of the cash flows of the 

project pursuant to a TRA Agreement. The TRA Agreement is entered into amongst us, the borrower and a bank designated as 

the account bank. Under the terms of the TRA Agreement, the cash flows of the project are controlled by the account bank 

which must deal with these strictly in accordance with the terms of the TRA Agreement. The TRA Agreement specifies the 

conditions that must be satisfied, on a periodic basis, before funds from the trust account can be used to meet the relevant 
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expense and the manner in which such payments will be made, including payments by way of debt service to us throughout the 

life of our loan. The trustee bank does not permit any withdrawal of funds in excess of the approved limits without our prior 

approval. The TRA Agreement continues to operate until all of the obligations have been indefeasibly and irrevocably paid by 

the borrower and confirmation provided by us. The trust and retention accounts do not include liens over assets. The TRA 

Agreement also specifies the payment waterfall that would apply upon the occurrence of an event of default or a potential event 

of default in relation to our loan and which gives priority to the secured lenders. 

Market Risk  

Market Risk pertains to the risk of our products being priced out of the market. This would typically emanate from better cost 

structure of the competition, or lack of timely closure of a good quality loan proposal. The latter, inter alia, is possible in a 

situation when the asset-liability mismatches may drive us to access high-cost funding and limit our consequential capital 

allocations. Therefore, we are exposed to a number of sources of market risk – the primary ones originating from interest rate 

risk and liquidity risk. 

We have established an effective Asset-Liability Management system and formed an Asset Liability Management Committee 

(“ALCO”), as per RBI guidelines. The ALCO, comprising the Chairman and Managing Director, Directors, and other senior 

officials of the Company, monitors liquidity and interest rate risks, and ensures the implementation of ALCO decisions. The 

ALM support group provides its analysis on market risk, assisting in critical decisions regarding borrowing timelines, volumes, 

maturity profiles, and the asset-liability mix across short, medium, and long-term periods. 

Interest Rate Risk  

Interest rate risk is related to the risk that occurs due to changes in market interest rates and may adversely affect our financial 

condition.  

Interest rate risks arise from mismatches in the maturity of fixed-rate assets and liabilities, and re-pricing mismatches between 

loans and liabilities. These risks are influenced by factors like borrowing costs, market liquidity, competitor rates, benchmark 

movements, and RBI policy. The ALM support group manages this risk through sensitivity gap analysis, earnings-at-risk 

evaluation, and a mix of fixed and floating rates. 

We also have established an internal committee for fixing interest rates and reviewing interest rate risks. We review our lending 

rates periodically based on prevailing market conditions, borrowing cost, yield, spread, competitors’ rates, sanctions and 

disbursements. The intent behind the review and revision in interest rate is to align with the competitive market practices. The 

spread for projects is based on the gradation of risk, which is dependent upon the rating given by the comprehensive internal 

credit risk rating model. 

We have historically, and will in the future, implement interest rate risk management through the contractual terms of our loans, 

including pricing terms, maturities and pre-payment and re-pricing provisions. In addition, all loan sanction documents 

specifically entitle us to vary the interest rate on the undisbursed portion of any loan. The rate of interest, the approach for 

gradations of risk and rationale for charging different rate of interest to different categories of borrowers are required to be 

disclosed to the borrower or customer in the application form and communicated explicitly in the sanction letter. 

For additional information on our interest rate risk, see “Risk Factors – Internal Risk – 2. Volatility in interest rates could 

adversely affect our business, hedging instruments, net interest income and net interest margin, which in turn would adversely 

affect our business, results of operations and financial condition.” on page 65. 

Liquidity Risk  

Liquidity risk is the risk of our potential inability to meet our liabilities as they become due. We may face liquidity risks, which 

could require us to raise funds or liquidate assets on unfavourable terms. We manage our liquidity risk through a mix of 

strategies, including through forward-looking resource mobilization based on projected disbursements and maturing 

obligations. Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability 

of funding through an adequate amount of committed credit facilities to meet obligations when due. We monitor forecast of 

liquidity position and cash and cash equivalents on the basis of expected cashflows (including interest income and interest 

expense). 

In order to ensure that we have sufficient funds to meet our commitments, we maintain satisfactory levels of liquidity to ensure 

availability of funds. Currently surplus funds are invested by way of short-term deposits with banks. We maintain high quality 

liquid assets in current account and fixed deposits with scheduled commercial banks and through investment in eligible 

securities. 
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Foreign Currency Risk  

Foreign currency exchange risk involves exchange rate movements among currencies that may adversely impact the value of 

foreign currency-denominated assets, liabilities and off-balance sheet arrangements. We have foreign currency borrowings that 

could expose us to foreign currency exchange rate risk and we expect to increase our foreign currency-denominated borrowings 

in the future.  

We have a Foreign Exchange and Derivatives Risk Management Policy in place to manage risks associated with foreign 

currency borrowing. We have an internal committee to assess, measure and mitigate the risks associated with foreign currency 

borrowings as per the policy. We undertake derivative products (such as currency forwards, currency swaps, principal swaps, 

options and other products as approved by the RBI) to mitigate our foreign currency risk. Our policy lays down the appropriate 

systems and controls to identify, measure, monitor, report and manage the currency risks, including interest rate risk. Some of 

the important features of the foreign exchange and derivatives risk management policy include benchmarks, open position 

limits, exposure limits as regards banks, among others. In addition, risks are evaluated on each foreign currency loan and 

mitigation steps are taken in accordance with the various parameters. The details of foreign currency exposure, open foreign 

currency exposure position and hedging are submitted to the Asset Liability Committee and the Board. We may obtain 

additional foreign currency borrowings in future. Volatility in foreign exchange rates could adversely affect our business, as a 

result of operations and financial condition. We typically hold the derivative contracts till maturity as these products have the 

effect of reducing the volatility in profits. 

As of March 31, 2025, we had foreign currency borrowings outstanding of USD 54.01 crores, JPY 5,192.34 crores and EUR 

10.38 crores (aggregate equivalent to ₹ 8,527.62 crores, or 13.17% of our total borrowings as of such date). As of March 31, 

2025, of our total foreign currency borrowings, 72.32% is hedged by availing of derivative products and natural hedging, and 

27.68% are classified as open exposure which includes part hedging done for JPY and EUR loans.  

For additional information on our foreign currency risk, see “Risk Factor – We are exposed to fluctuations in foreign exchange 

rates, which in turn could adversely affect our results of operation and financial condition” on page 73.  

Operational Risk  

Operational risks refer to risks generally associated with internal and external systems for the monitoring, negotiation and 

delivery of financial transactions. We have established operational policies, guidelines and manuals to provide a detailed 

description of the systems and procedures to be followed to minimize operational risks. Our operational control framework is 

assessed by functional heads and communicated to the Risk Management Committee. Operational risk is assessed using the 

Basic Indicator Approach (“BIA”), based on the gross income for the reporting year and the previous three years. 

Operational Controls in Loan Activities 

Our operational policy guidelines and manuals provide a detailed description of the systems and procedures to be followed in 

relation to disbursement of loans and receipt of loan repayments. Various checks and control measures have been built-in for 

timely review of the operating activities and monitoring of any gaps in the same. 

Operational Controls in Treasury Activities 

Our investment policy is based on DPE Guidelines issued for CPSEs and it defines the nature of instruments where investment 

can be made for deployment of short-term surplus funds and provides a description of processes to be followed. Compliance 

with applicable guidelines is monitored through internal processes and procedures, including external and internal audits. 

Legal Risk 

Legal risk arises from the uncertainty of the enforceability of contracts relating to the obligations of our borrowers. This could 

be on account of delay in the process of enforcement or difficulty in the applicability of the contractual obligations. We seek to 

minimize the legal risk through legal documentation that is drafted to protect our interests to the maximum extent possible. 

Technology Risk 

Technology risk encompass cybersecurity, IT security and IT infrastructure related risks. The Company has a comprehensively 

laid out IT architecture supported by an Information & Cyber Security framework. IT security risk involves unauthorized access, 

use, disclosure, disruption, modification, vulnerability, data privacy or loss of data and IT infrastructure risk arises due to 

network issues and outages, system downtime, migration issues, incompatibility of hardware / software. 

Non-financial risks, including reputational risk, regulatory compliance risk, strategic risk, and sustainability (ESG) risks, are 

evaluated through a qualitative risk assessment scorecard, capturing key risk drivers for effective management. 
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Quality Management Certification  

Our Company is also IS/ISO: 9001:2015 Certified by the Bureau of Indian Standards (BIS) and is committed towards continual 

improvement in its quality management system encompassing various procedures and processes. 

Corporate Governance  

We have a robust corporate governance mechanism in place. We have established a risk reporting process to manage risk 

governance requirements. On identification of risks, detailed mitigation plans are devised and such risks are monitored 

carefully. On a quarterly basis, we undertake compliance reporting before the Board and on a monthly basis, we make 

compliance report before senior management. In addition, ‘action taken’ reports on the decisions of the Board are also placed 

before the Board for their review. Further, minutes of Board-level committees are also placed before the Board for their 

information.  

Information Technology  

Information Security Management System Certification 

Our Company is an ISO/IEC 27001:2022 Certified Organization. Our ISO/IEC 27001:2013 Certification was upgraded to 

ISO/IEC 27001:2022 Certification in February 2025. An Information Security Management System (ISMS) Framework has 

been established, as a part of the ISO/IEC 27001:2022 Standard. IT Governance is an integral part of our corporate governance. 

It encompasses the leadership support, organizational structure, and processes required to ensure that IT aligns with and supports 

our business strategies and objectives. Effective IT governance helps to maximize the value derived from IT investments, 

manage risks, and ensure compliance with relevant laws and regulations. The implementation of this International Standard 

enables compliance of various regulations and contractual requirements related to Information Security under various IT Acts. 

Information Technology  

We recognize the importance of information technology, and we use both internally and externally developed applications. We 

have an ERP System, which is a cloud-based setup and is being maintained by an external agency. The ERP System caters to 

various processes related to Projects Services, Finance and Accounts, Human Resources and Administration and Legal 

Department, which helps to improve our overall productivity. Our IT systems have the capability of end-to-end customer data 

capture and integration of accounts centrally. Loan appraisals and sanctions are controlled by our loan application system in 

conjunction with our ERP System, including our CRRS to ensure overall risk management control.  

We have undertaken the following IT initiatives: 

To enhance transparency and minimize human involvement, we have been actively automating our business procedures. As 

part of this effort, we have our existing ERP System to the latest version on cloud. This migration has resulted in strengthened 

automation and integration of business processes, incorporating new enhancements and features. In addition, we have 

introduced a Complaints Portal during Vigilance Awareness Week in Fiscal 2023. This portal ensures transparent handling of 

complaints and allows for improved monitoring of all complaints received by our Company. 

We have taken significant steps to enhance our IT infrastructure security which includes implementation of various IT security 

policies. This includes the implementation of various security controls, regular conduct of IT audits and closure of observations 

to ensure the effectiveness and robustness of our security measures. Further, to foster cybersecurity awareness among 

employees, we have organized several training sessions during Fiscal 2025. These sessions aimed to educate and raise 

awareness about cybersecurity practices and threats. 

Competition  

Our primary peers are power sector financing NBFCs, primarily focusing on financing of power generation, transmission, 

distribution and other such activities. (Source: CARE Report) These NBFCs provide funds for various types of power projects, 

including thermal power plants, transmission lines and renewable energy projects such as solar power plants, wind farms, 

hydroelectric projects, bioenergy energy projects and clean energy generation. (Source: CARE Report) Our competitors include 

Power Finance Corporation Limited, REC Limited, India Infradebt Limited and PTC India Financial Services Limited. (Source: 

CARE Report)  

For more details on competition, see “Risk Factors – Internal Risk – “27. We operate in a highly competitive environment and 

increased competition in lending to the RE sector, including to new and emerging technologies, could have a material adverse 

effect on our business, results of operations and financial condition.” on page 81.  
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Employees 

As of March 31, 2025, we had 166 full-time employees excluding our Board. As of March 31, 2025, 28.31% of our full-time 

employees were women, and we remain committed to providing growth opportunities for women employees. The following 

table shows the number of our full-time employees and Board level executives by category as of the dates indicated below:  

Type of Employee As of March 31, 

2025 2024 2023 

Board Level Executives 2 2 1 

Executive 150 157 144 

Non-Executives 16 16 16 

Total 168 175 161 

 

We have no employee unions or associations. For further information, see “Risk Factors – Internal Risks – 33. The success of 

our business depends on our ability to attract and retain our senior management and high-quality employees, and the loss of 

their services could have a material adverse effect on our business, results of operations and financial condition.” on page 83. 

Training  

We offer continuous learning programs for our employees to facilitate the ever-growing demand for knowledge from the RE 

industry and competency building programs. We conduct regular training programs and workshops for our employees on 

various areas related to our operations. Employees have been imparted training on various topic like general management, 

strategic leadership program for public sector enterprises, risk management, infrastructure financing, stressed asset management 

and IBC. 

We also promote knowledge sharing and knowledge transfer with continuous rotation of employees within the organization. 

Our employees have the opportunity to learn, develop and enhance their skills both through offline and virtual modes of training, 

lecture series and other focused development training programs. Our e‐learning policy was introduced for the capacity building 

of our employees by giving them an opportunity to attend e‐learning programs of premier institutes in their relevant fields, 

technical and managerial competencies, leadership, self‐development and general management programs. 

We provide specialized training programs from various premium educational institutes/organizations in India and abroad, 

besides in-house training sessions. There are various training programs conducted along with Department of Economic Affairs 

and Department of Public Enterprises in association with premier institutes.  

Further, masterclass on solar PV technologies was organized. We also celebrated Cyber Jagrookta Diwas and sessions on cyber 

security law were organized to sensitize officials against cyber frauds and cybercrimes. We also participated in RE based 

courses and project training programs in Germany and Singapore. We also participated in the United Nations Climate Change–

Conference – COP27 held in Egypt and the WePOWER Conference, held in Bangkok.  

Benefits for our Employees  

We have various schemes in place for the benefit of our employees which are in line with the guidelines of Department of 

Public Enterprises and practices followed by other CPSEs. Employee benefits inter-alia includes contribution to provident fund 

and national pension scheme. Other employee benefits include leave benefits, gratuity, post-retirement medical benefit, 

economic rehabilitation scheme, and other terminal benefits like benevolent fund, farewell gift, baggage allowance, among 

others. We offer loans and advances to employees for construction or purchase of houses, vehicles and for children’s higher 

education. 

We offer reimbursement facility to support employees for IT infrastructure such as schemes for providing laptops, mobiles 

handsets and communication expenses. 

Our remuneration structure is primarily driven as per the Department of Public Enterprises, GoI and its guidelines. We offer a 

perks and allowance package that allows employees to include items as per individual requirements from among available 

options. For the well-being of our employees, we undertake holistic wellness initiatives. We have yoga and fitness facilities 

within office premises and meditation routines are scheduled daily for all employees. In cases of hospitalisation, hospitals are 

empanelled to facilitate smooth cashless treatment to employees and dependent family members. We have instituted a post-

retirement medical scheme for our retired employees where they are allowed to avail in-patient treatment in empanelled 

hospitals. We offer maternity, paternity and child care leave as well. 

Our employees are covered under our Group Personal Accident Insurance Scheme.  
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Legal Proceedings 

From time to time, we are involved in various disputes and proceedings in the ordinary course of our business. For further 

information, see “Legal Proceedings” on page 337. 

Corporate Social Responsibility  

We being committed to operate and grow in a socially and environmentally sustainable manner aim to optimally contribute 

towards the overall benefit to the public at large, under our CSR policy and the communally responsible regulatory regime 

executed by the Government of India from time to time through investment of funds in economically, socially and 

environmentally sustainable projects. 

We promote and will continue to facilitate enhancement of value creation in society through contribution in sustainable 

community and environmental projects in the field of healthcare, nutrition, renewable energy, energy efficiency, clean 

technologies etc. towards environmental and social development of the country. 

Additionally, we focus on macro issues such as environmental protection, the promotion of green and energy-efficient 

technologies, and the development of underprivileged regions, as per the provisions of Section 135 of the Companies Act, 2013 

read with Companies (Corporate Social Responsibility Policy) Rules, 2014. 

We have aligned ourselves with the guidelines issued by the Department of Public Enterprises regarding the common annual 

theme of ‘Health and Nutrition’ for CPSEs in Fiscal 2025. We have also undertaken the solarization of various government 

schools and health centres across different locations, including districts such as Chandauli and Balrampur in Uttar Pradesh. One 

of our CSR initiatives, ‘Therapy on Wheels’, launched in November 2020, has been recognised for the ‘Zero Project’ award by 

the Austrian ESSL Foundation. 

We have approved the following healthcare projects for Fiscal 2025, prioritizing aspirational districts, using CSR funds: 

• Providing financial assistance to hospitals for purchasing medical equipment. 

• Funding the supply and installation of 3 KWP off-grid solar power systems at 120 Anganwadi Centers and 50 health centers 

in an aspirational district. 

• Supporting the construction of pipeline systems, platforms, sheds, and other necessary works at a Community Health Center 

in another district. 

Additionally, we have donated ten battery-operated vehicles to a heritage site to promote eco-friendly mobility and improve 

accessibility for senior citizens and the physically disabled. We have also sanctioned financial assistance for the operation and 

maintenance of these vehicles for three years. 

We have donated four battery-operated vehicles to a university to enhance accessibility for students, staff, visitors, and senior 

citizens across its campuses. 

Furthermore, we have provided financial assistance to a humanitarian organization for the procurement of three ambulances 

equipped with ICU facilities for transporting patients in two districts. 

We have a CSR Committee and our CSR expenses for Fiscal 2025, 2024, 2023 were ₹ 24.78 crores, ₹ 21.51 crores and ₹ 6.97 

crores, respectively. For further information on our CSR expenses, see “Financial Information” on page 348.  

Intellectual Property  

Our corporate logo and name are registered as a trademark under the Trademarks Act, 1999. Further, our Subsidiary has applied 

to the registry for registration of its trademark under Class 36 of the Trademarks Act, 1999. No other application has been made 

by us to register our logo and name as a trademark or service mark.  

Insurance  

We currently maintain insurance coverage for fire and special perils, burglary and personal accident at our offices. In addition, 

we maintain an industrial risk insurance for our 50 MW Solar Photovoltaic Project in the Kasargod Solar Park. We require 

borrowers to maintain insurance over project assets, and if a project loan becomes an NPA our Company takes insurance 

coverage on such project assets. Our insurance policies are renewed annually. Where insurance has not been maintained, we 

may be exposed to indefinite liability in the future. For further information, see “Risk Factors – Internal Risks – 48. If we were 

to incur a serious uninsured loss or a loss that significantly exceeds the limits of our insurance policies, it could have a material 

adverse effect on our business, results of operations and financial condition.” on page 88. 
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Property  

The details of the properties of our Company from which we primarily operate are as follows: 

Sr. No. Address Purpose Location Owned/ 

Leasehold 

Area 

1.  India Habitat Centre, East Court, Core 4A, 1st 

Floor, Lodhi Road, New Delhi – 110 003, India 

(Registered Office) 

Registered 

Office(1) 

New Delhi Leasehold 750 square 

metres 

2.  3rd Floor, August Kranti Bhavan, Bhikaji Cama 

Place, New Delhi – 110 066, India (Corporate 

Office) 

Corporate Office New Delhi Leasehold 1,813.175 

square metres 

3.  7th floor, plate-B, Tower-2, NBCC Complex, 

East Kidwai Nagar, New Delhi-110 023, India 

Business centre(2) New Delhi Leasehold 34,680 square 

feet 
(1) The execution of the relevant tripartite sub-lease deed in relation our Registered Office is pending. The draft of the lease deed has been cleared by the 

Land and Development Office, Ministry of Housing and Urban Affairs, Government of India. Further, the conveyance deed in relation to the Corporate 
Office has not been executed as of the date of this Preliminary Placement Document. 

(2) In relation to the business centre located at NBCC Complex, New Delhi, while the possession of the property was received on July 6, 2021, we are yet to 

execute the lease deed. 

Additionally, we have a residential property at C-19 (1st floor), Jangpura, HPL Housing Complex, New Delhi, whose transfer 

of lease rights remains pending as of the date of this Preliminary Placement Document. We also own two residential properties 

– Type V (Flat numbers E-6 and F-6) at 6th floor, Tower - 19, NBCC Complex, East Kidwai Nagar, New Delhi. While the 

possession of the property was received on July 15, 2021, we are yet to execute the lease deed. 

Branch offices  

Further, as of the date of this Preliminary Placement Document, we operate branch offices located in Chennai, Hyderabad, 

Bhubaneshwar and Mumbai. The property at Chennai is owned and the properties at Hyderabad, Bhubaneshwar and Mumbai 

are held on a rental basis. We have also deployed on-ground personnel at Guwahati. 
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BOARD OF DIRECTORS AND SENIOR MANAGEMENT 

Board of Directors 

The composition of the Board is governed by the provisions of the Companies Act, 2013, the rules prescribed thereunder, the 

SEBI Listing Regulations and our Articles. As per the provisions of our Articles of Association, read with the applicable 

provisions of the Companies Act, 2013, the President shall, from time to time, determine, in writing, the number of Directors 

of our Company which shall not be less than 3 (three) and not more than 15 (fifteen). 

As of the date of this Preliminary Placement Document, our Company has seven Directors, of which two are Executive 

Directors, one is a Government Nominee Director and four are Independent Directors (including one woman Independent 

Director).  

The following table sets forth details regarding our Board as of the date of this Preliminary Placement Document:  

Name, Address, Occupation, Nationality Term and DIN  Age  

(in years) 

Designation 

Pradip Kumar Das 

Address: D-2/127 Kaka Nagar, Sunder Nagar Market, Lodhi Road, 

Central Delhi, New Delhi 110 003, India 

Occupation: Service  

Nationality: Indian 

Term: From May 6, 2020, extending through MNRE order with effect 

from May 6, 2025, until the date of superannuation i.e., June 30, 2026, 

or further orders from MNRE, whichever is earlier 

 

Period of Directorship: Since May 6, 2020 

DIN: 07448576 

Date of Birth: June 26, 1966 

58 Chairman and Managing Director 

Dr. Bijay Kumar Mohanty  

Address: K-8, Ground floor, Block-K, South Extension II, New Delhi – 

110 049, India 

Occupation: Service  

Nationality: Indian 

Term: For a period of five years with effect from October 12, 2023, or 

until further orders from MNRE, whichever is earlier  

Period of Directorship: Since October 12, 2023 

DIN: 08816532 

Date of Birth: June 15, 1970 

54 Director (Finance) and CFO  

Padam Lal Negi 

Address: C1/73, Bapa Nagar, near Delhi High Court, Central Delhi, 

Delhi 110 003, India 

Occupation: Service  

Nationality: Indian 

Term: Until further orders in this respect 

Period of Directorship: Since February 7, 2023 

58 Government Nominee Director 
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Name, Address, Occupation, Nationality Term and DIN  Age  

(in years) 

Designation 

DIN: 10041387 

Date of Birth: November 22, 1966 

Ram Nihal Nishad 

Address: Ankaripur, Gosainganj, Ayodhya, Ankaripur, Faizabad 224 

141, Uttar Pradesh, India 

Occupation: Lawyer  

Nationality: Indian 

Term: For a period of three years with effect from March 6, 2023 or 

until further orders from MNRE, whichever is earlier 

Period of Directorship: Since March 9, 2023* 

DIN: 10064841 

Date of Birth: January 1, 1965 

60 Independent Director 

Rohini Rawat 

Address: 85, Loar Bazar, Joshimath, Chamoli 246 443, Uttarakhand, 

India 

Occupation: Social worker 

Nationality: Indian 

Term: For a period of three years with effect from March 6, 2023, or 

until further orders from MNRE, whichever is earlier 

Period of Directorship: Since March 9, 2023* 

DIN: 10064820 

Date of Birth: September 20, 1967 

57 Independent Director 

Dr. Jaganath C Jodidhar 

Address: #T-01, Fortuna Icon Apartment, Jodidhar Ashwathappa Farm, 

F Block, Sahakarnagar, Bengaluru North – 560 092, Karnataka, India 

Occupation: Doctor  

Nationality: Indian 

Term: For a period of one year with effect from March 28, 2025 or until 

further orders from MNRE, whichever is earlier 

Period of Directorship: Since March 28, 2025 

DIN: 09556253 

Date of Birth: March 8, 1974 

50 Additional Independent Director 

Shabdsharan Narharibhai Brahmbhatt 

Address: C-6, Tirupati Duplex, Muktinagar, Behind Besil School, 

Tandalja Road, Vadodara – 390 020, Gujarat 

Occupation: Business - Travels 

Nationality: Indian 

60 Additional Independent Director 
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Name, Address, Occupation, Nationality Term and DIN  Age  

(in years) 

Designation 

Term: For a period of one year with effect from March 28, 2025, or 

until further orders from MNRE, whichever is earlier 

Period of Directorship: Since March 28, 2025 

DIN: 09483059 

Date of Birth: August 19, 1964 

* The date of allotment of DIN 

Biography of our Directors 

Pradip Kumar Das is the Chairman and Managing Director of our Company since May 6, 2020. He holds a bachelor’s degree 

in commerce from the University of Calcutta and a post graduate diploma in management from Xavier Institute of Management, 

Bhubaneswar. He is a fellow member of the Institute of Cost Accountants of India and an associate member of the Institute of 

Company Secretaries of India. He has over 32 years of experience in various sectors such as power, renewable energy, banking 

and finance at various public and private organizations. Prior to joining our Company, he was the Director (Finance) of India 

Tourism Development Corporation Limited (ITDC). He has also previously worked with REC Limited, Bharat Heavy 

Electricals Limited, Nuclear Power Corporation Limited, Bharat Heavy Plate & Vessels Limited, Standing Conference of Public 

Enterprises and Kusum Products Limited. He is also the chairman and director of IREDA Global Green Energy Finance IFSC 

Limited, the wholly owned subsidiary of our Company. 

Dr. Bijay Kumar Mohanty is the Director (Finance) of our Company since October 12, 2023 and holds the position of Chief 

Financial Officer of our Company since October 16, 2023. He is a fellow member of the Institute of Cost Accountants of India. 

He holds a bachelor’s degree in commerce and master’s degrees in philosophy (commerce) and public administration from 

Utkal University, Odisha. He also holds a master’s degree in commerce from the Delhi University, an LLB certificate from 

Capital Law College, Bhubaneshwar and a doctorate of philosophy in commerce from the Kalinga Institute of Industrial 

Technology, Bhubaneswar. He has over 26 years of experience in the Indian power sector and has experience in finance, 

accounts, commercial, project appraisal, execution and management and legal functions. Prior to joining our Company, he 

worked as the head of division (smart metering) at REC Power Development and Consultancy Limited and deputy general 

manager (finance and accounts) at REC Limited. During his tenor at REC Limited, he also worked as chief program manager 

of Tripura, Mizoram, Nagaland, West Bengal and Odisha. He also acted in the capacity of chief executive officer of FACOR 

Power Limited. Further, he has previously worked at Central Electricity Supply Company of Orissa Limited (CESCO) and Grid 

Corporation of Orissa Limited (GRIDCO). He has also made significant contributions in the implementation of Deen Dayal 

Upadhyay Gram Jyoti Yojana (DDUGJY) and Pradhan Mantri Sahaj Bijli Har Ghar Yojana (SAUBHAGYA) schemes of the 

Government of India in the state of Odisha. He is also a director in IREDA Global Green Energy Finance IFSC Limited, the 

wholly owned subsidiary of our Company. 

Padam Lal Negi is the Government Nominee Director of our Company. He has been a Director of our Company since February 

7, 2023. He is currently the joint secretary and finance adviser in the Ministry of Civil Aviation and finance advisor in the the 

Ministry of New and Renewable Energy, Government of India (additional charge). He holds a bachelor’s degree in arts and 

master’s degrees in political science and sociology from the Panjab University. He has over 31 years of experience in 

administration. He joined the Government of India as the Indian defence accounts service officer in 1992 in the Defence 

Accounts Department, Ministry of Defence, Government of India. Prior to holding this position, he worked as the integrated 

financial adviser (BR), Delhi Cantonment Board, Ministry of Defence, Government of India. He has also held various important 

positions in the Ministry of Social Justice and Empowerment, Government of India and in the Andaman and Nicobar Command, 

among others. 

Ram Nihal Nishad is a part time non-official director (Independent Director) of our Company. He has been a Director of our 

Company since March 9, 2023. He holds bachelor’s degrees in law and in commerce from Awadh University, Faizabad. He is 

a lawyer and a member of the Bar Council of Uttar Pradesh. 

Rohini Rawat is a part time non-official director (Independent Director) of our Company. She has been a Director of our 

Company since March 9, 2023. She holds a master’s degree in economics from Rohilkhand University, Bareilly. She is a 

member of the Uttaranchal Women Empowerment and Child Welfare Centre and was awarded the ‘Chief Minister Nirmal 

Nagar Award’ in 2016-17. She is a social worker and has also been an active volunteer in Samanvay where she was awarded 

‘Leader of the Year’ in 2001. 

Dr. Jaganath C Jodidhar is a part time non-official director (Additional Independent Director) of our Company. He completed 

his first term of appointment as an independent director of our Company on March 27, 2025, and is currently appointed as an 

Additional Independent Director with effect from March 28, 2025. He holds a bachelor’s degree in medicine from Kuevempu 

University, Karnataka and a doctor of medicine degree in internal medicine from Kathmandu University, Nepal. He has over 
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24 years of experience in the medical industry. He is currently working as a consultant physician at Narayan Hospital, Thindlu 

and a diabetologist at Prolife Hospital, Bengaluru. He is also the treasurer of the Indian Medical Association, Yelahanka Branch. 

He has been awarded the Nobel Laureate Mother Teresa State Awards, 2016 in the category of ‘The Best Doctor’ by the 

Newspaper Association of Karnataka. 

Shabdsharan Narharibhai Brahmbhatt is a part time non-official Director (Additional Independent Director) of our 

Company. He completed his first term of appointment as an independent director of our Company on January 20, 2025, and is 

currently appointed as an Additional Independent Director with effect from March 28, 2025. He holds bachelors’ degrees in 

law and in commerce from the Maharaja Sayajirao University of Baroda. He is also a member of the Baroda Bar Association. 

Previously, he has been the chairman and municipal councillor of the Standing Committee of the Vadodara Municipal 

Corporation, and the mayor of the Baroda Municipal Corporation (BMC). 

Relationship with other Directors  

None of our Directors are related to each other. 

Borrowing powers of our Board 

Pursuant to the provisions of Section 180(1)(c) and other applicable provisions, if any, of the Companies Act, 2013, and the 

Articles of Association of our Company, the Shareholders of our Company, through their resolution dated July 31, 2017, have 

accorded consent to the Board of Directors of our Company for borrowing, from time to time, any sum or sums of monies, 

which together with the monies already borrowed by our Company (apart from temporary loans obtained or to be obtained from 

our Company’s bankers in the ordinary course of business), may exceed the aggregate of the paid up capital of our Company 

and its free reserves provided that the total amount as borrowed by the Board shall not at any time exceed 15 times of our 

Company’s net worth. 

Interests of our Directors  

Our Chairman and Managing Director, Pradip Kumar Das, and Director (Finance) and CFO, Bijay Kumar Mohanty, may be 

interested in our Company to the extent of remuneration payable to them for leading the day-to-day business of our Company 

as well as to the extent of reimbursement of expenses payable to them. All our Independent Directors may be deemed to be 

interested in our Company to the extent of sitting fees payable to them for attending meetings of our Board and/or committees 

thereof, as approved by our Board, as well as to the extent of reimbursement of expenses payable to them. Government nominee 

directors are not required to be paid any remuneration by our Company. Accordingly, the Government Nominee Directors have 

no interest in our Company. 

Our Directors may also be regarded as interested in the equity shares of our Company, if any, held by them and also to the 

extent of any dividend payable to them and other distributions in respect of the Equity Shares. For details regarding the 

shareholding of our Directors, please see “— Shareholding of our Directors” on page 285. Our Directors may also be regarded 

as interested in the Equity Shares held by, or that may be subscribed by and allotted to, the companies, firms, HUFs and trusts, 

in which they are interested as promoters, directors, members, partners, kartas or trustees. 

Our Directors may also be deemed to be interested in the contracts, agreements or arrangements entered into or to be entered 

into by our Company with any company which is promoted by them or in which they hold directorships or any partnership firm 

in which they are partners. 

None of our other Directors have any interest in the promotion or formation of our Company. 

Our Company has extended certain loans to Pradip Kumar Das, our Chairman and Managing Director, in the past. Other than 

Pradip Kumar Das, none of the Directors have any loans outstanding with our Company. For further details, see “Risk Factors 

– Internal Risks – 54. We have in the past entered into related party transactions and may need to or continue to do so in the 

future, which may potentially involve conflicts of interest with the equity shareholders.” and “Related Party Transactions” on 

page 90 and 63, respectively. 

Except as provided in “Related Party Transactions” on page 63, our Company has not entered into any contract, agreement or 

arrangement during the three Fiscals immediately preceding the date of this Preliminary Placement Document, in which any of 

the Directors are interested, directly or indirectly, and no payments have been made to them in respect of any such contracts, 

agreements, arrangements which are proposed to be made with them. Further, except as disclosed in “Financial Information” 

on page 348, no amount or benefit has been paid or given within the three preceding years or is intended to be paid or given to 

any of our Directors except the normal remuneration and sitting fees for the services rendered as Directors. 

None of our Directors have any interest in any property acquired by our Company in the preceding two years or any property 

proposed to be acquired by our Company. 
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None of our Directors are interested in any transaction for the acquisition of land, construction of building or supply of 

machinery, etc. 

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to the firms or 

companies in which any of our Directors are interested as a member, by any person, either to induce him to become, or to 

qualify him as a Director, or otherwise for services rendered by our Directors or by the firm or company in which they are 

interested, in connection with the promotion or formation of our Company. 

Other than as disclosed in this Preliminary Placement Document, there are no outstanding transactions other than in the ordinary 

course of business undertaken by our Company, in which the Directors are interested. 

Shareholding of our Directors  

As per our Articles of Association, our Directors are not required to hold any qualification shares. 

Except as disclosed below, none of our Directors hold Equity Shares in our Company as of the date of this Preliminary 

Placement Document:  

S. No. Name of the Director Designation Number of fully 

paid-up Equity 

Shares 

Number of 

stock options 

Percentage of 

shareholding (%) 

1. Shri Pradip Kumar Das Chairman and Managing Director 15,180  N.A. Negligible 

2. Dr Bijay Kumar Mohanty  Director (Finance) and CFO 15,180  N.A. Negligible 

 

Terms of appointment of our Functional Directors  

Pradip Kumar Das, Chairman and Managing Director  

Pradip Kumar Das was appointed as our Chairman and Managing Director with effect from May 6, 2020, pursuant to MNRE 

order bearing reference no. 340-11/3/2019-IREDA dated May 5, 2020 and board resolution dated May 16, 2020, further 

extended by MNRE order bearing reference no. 340-11/3/2019-IREDA dated May 14, 2025: 

Particulars Remuneration 

Basic salary Pay scale of ₹ 180,000 - ₹ 320,000 from the date of assumption of office. 

Annual increment 3% on his basic pay on the anniversary date of his appointment in the scale mentioned above and further 

increments on the same date in subsequent years until the maximum of his pay as per the scale mentioned above 

is reached. After reaching the maximum of scale, one stagnation increment equal to the rate of last increment 

drawn will be granted after completion of every two year period from the date he reaches the maximum of his 

scale provided he gets a performance rating of “Good” or above. He will be granted a maximum of three such 

stagnation increments. 

Perquisites and benefits Benefits such as leaves, residential accommodation/ house rent allowance and recovery of rent for the 

accommodation so provided, dearness allowance, performance related payment, superannuation benefits, etc. 

are received.  

 

Dr. Bijay Kumar Mohanty, Director (Finance) and CFO 

Dr. Bijay Kumar Mohanty was appointed as our Director (Finance) with effect from October 12, 2023, pursuant to MNRE 

order bearing reference no. 1/22/2017-IREDA and dated October 12, 2023 and board resolution dated October 16, 2023, 

whereby he has been appointed for a period of 5 years or until further orders, whichever is earlier. The terms of remuneration 

are as follows: 

Particulars Remuneration 

Basic salary Pay scale of ₹ 160,000 - ₹ 290,000 for a period of five years with effect from October 12, 2023. 

Annual increment 3% on his basic pay on the anniversary date of his appointment in the scale mentioned above and further 

increments on the same date in subsequent years until the maximum of his pay as per the scale mentioned above 

is reached. After reaching the maximum of the scale mentioned above, one stagnation increment equal to the 

rate of last increment drawn will be granted after completion of every two year period from the date he reaches 

the maximum of his pay scale provided he gets a performance rating of “Good” or above. He will be granted 

the maximum of three such stagnation increments.  

Perquisites and benefits Benefits such as house rent allowance/ residential accommodation and recovery of rent for the accommodation 

so provided/ Company’s own accommodation/ leased accommodation, dearness allowance, leaves, club 

memberships, performance related payment, superannuation benefits, etc. are received. 

 

Terms of appointment and remuneration of the Non-Executive Non-Independent Directors and Independent Directors  

Our Company is not required to pay any remuneration to the Government Nominee Director. 
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Further, pursuant to our Board resolution dated May 16, 2020, our part-time non-official directors (Independent Directors) are 

entitled to receive a sitting fee of ₹ 40,000 per meeting for attending the meetings of our Board and ₹ 30,000 per meeting for 

attending the meetings of the committees our Board. 

Remuneration of our Directors 

The following tables set forth the compensation, including remuneration, sitting fees and commission, as applicable, paid to 

our Directors for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023:  

(₹ in crores) 

Name Designation As of and for the financial years ended 

March 31, 2025 March 31, 2024 March 31, 2023 

Pradip Kumar Das Chairman and 

Managing Director 

1.31 1.20 0.94 

Dr. Bijay Kumar Mohanty Director (Finance) and 

CFO 

0.66 0.27 NIL 

Padam Lal Negi* Government Nominee 

Director 

NIL NIL NIL 

Ram Nihal Nishad Independent Director 0.18 0.23 0.02 

Rohini Rawat Independent Director 0.16 0.24 0.02 

Dr. Jaganath C Jodidhar# Additional Independent 

Director 

0.16 0.21 0.18 

Shabdsharan Narharibhai 

Brahmbhatt# 

Additional Independent 

Director 

0.14 0.23 0.23 

* Government nominee directors are not required to be paid any remuneration by our Company. Accordingly, compensation to Padam Lal Negi is paid by 
Government. 
# Dr. Jaganath C Jodidhar and Shabdsharan Narharibhai Brahmbhatt have been appointed as Additional Independent Directors on the board of our Company 

with effect from March 28, 2025. Sitting fees has been paid to them by our Company in the financial years ended March 31, 2025, March 31, 2024 and March 

31, 2023 in their previous capacities as the independent directors of our Company. 

Prohibition by SEBI or other governmental authorities  

Neither our Company nor our Directors are debarred from accessing capital markets under any order or direction made by SEBI 

or any other governmental authority. 

None of the directors of the companies with which our Directors are or were associated as promoters, directors or persons in 

control have been debarred from accessing the capital market under any order or direction passed by SEBI or any other 

governmental authority. 

Key Managerial Personnel  

The Key Managerial Personnel are permanent employees of our Company. 

In addition to Pradip Kumar Das, the Chairman and Managing Director of our Company, and Dr. Bijay Kumar Mohanty, 

Director (Finance), who is also the Chief Financial Officer of our Company, whose details are disclosed under “– Biography of 

our Directors” on page 283, the details of our other Key Managerial Personnel in terms of the Companies Act, 2013 and the 

SEBI ICDR Regulations, as on the date of this Preliminary Placement Document, are set forth below:  

S. No. Name Age (in years) Designation Date of appointment 

1. Ekta Madan 38 Company Secretary and Compliance Officer November 1, 2022 

 

Members of our Senior Management  

The members of Senior Management are permanent employees of our Company. 

In addition to Dr. Bijay Kumar Mohanty, Director (Finance) and Chief Financial Officer of our Company, and Ekta Madan, the 

Company Secretary and Compliance Officer of our Company, the details of our members of Senior Management, as on the date 

of this Preliminary Placement Document, are set forth below:  

S. No. Name Age (in years) Designation 

1.  Surendra Kumar Sharma 54  Executive director (Finance & Accounts) 

2.  Dhiraj Mehta 54 Executive director (Finance & Accounts) 

3.  Sushant Kumar Dey  57 Executive director (Projects) 

4.  Deepak Kumar Barik  55 Executive director (Law) 

5.  Mala Ghosh Choudhury 52 General Manager (Human Resources Management) 

6.  Bharat Singh Rajput 50 General Manager (Projects)  

7.  Durre Shahwar 54 General Manager (Human Resource) 
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S. No. Name Age (in years) Designation 

8.  Aruri Chandrashekar  59 Additional General Manager (Internal Audit) 

9.  Punnu Grover 54 Additional General Manager (Finance and Accounts) & Chief 

Compliance Officer 

10.  Sanjay Kumar 

 

51 Deputy General Manager (Information Technology) and Chief 

Information Security Officer 

11.  Balaji Natarajan  52 Deputy General Manager (Information Technology) and Chief 

Technology Officer  

12.  Pallav Kapoor  41 Additional General Manager (Risk Management) and Chief Risk 

Officer  

 

Shareholding of Key Managerial Personnel and members of Senior Management  

Except as disclosed below and in “– Shareholding of our Directors” on page 285 and below, none of our Key Managerial 

Personnel and members of Senior Management hold any Equity Shares of our Company as on the date of this Preliminary 

Placement Document:  

S. No Name Number of Equity Shares Percentage of shareholding (%) 

1.  Pradip Kumar Das 15,180 Negligible 

2.  Dr. Bijay Kumar Mohanty 15,180 Negligible 

3.  Ekta Madan 7,820 Negligible 

4.  Sushant Kumar Dey  15,180 Negligible 

5.  Mala Ghosh Choudhury 11,680 Negligible 

6.  Bharat Singh Rajput 6,000 Negligible 

7.  Durre Shahwar 15,180 Negligible 

8.  Aruri Chandrashekar  11,680 Negligible 

9.  Punnu Grover 460 Negligible 

10.  Sanjay Kumar 6,900 Negligible 

11.  Balaji Natarajan 3,220 Negligible 

 

Relationship with other Key Managerial Personnel and members of Senior Management and Directors  

Except as disclosed in “– Relationship with other Directors” on page 284, none of our Key Managerial Personnel or members 

of Senior Management are related to any of our Directors, Key Managerial Personnel or members of Senior Management. 

Interests of Key Managerial Personnel and members of Senior Management  

Our Company has extended loans to certain Key Managerial Personnel and members of Senior Management in the past. For 

further details, see “— Interests of our Directors”, “Risk Factors – Internal Risks – 54. We have in the past entered into related 

party transactions and may need to or continue to do so in the future, which may potentially involve conflicts of interest with 

the equity shareholders.” and “Related Party Transactions” on page 90 and 63, respectively. 

Except as provided in “— Interests of our Directors” on page 90 and to the extent of the remuneration or benefits to which they 

are entitled to as per the terms of their appointment and reimbursement of expenses incurred by them in the ordinary course of 

business and to the extent of the Equity Shares held by them, directly or indirectly, in our Company, as disclosed above, or 

stock options, if any, granted to them and any dividend payable to them and other distributions in respect of such Equity Shares, 

none of our Key Managerial Personnel and members of Senior Management have any interest in our Company other than.  

None of our Key Managerial Personnel and members of Senior Management have any interest in any property acquired by our 

Company in the preceding two years or any property proposed to be acquired by our Company. 

Except as provided in “Related Party Transactions” and “– Interests of our Directors” on pages 63 and 90, respectively, our 

Company has not entered into any contract, agreement or arrangement during the three Fiscals immediately preceding the date 

of this Preliminary Placement Document in which any of the Key Managerial Personnel and members of Senior Management 

are interested, directly or indirectly, and no payments have been made to them in respect of any such contracts, agreements or 

arrangements which are proposed to be made with them. 

Corporate Governance  

Our Company is in compliance with the requirements of the applicable regulations, including the SEBI Listing Regulations, 

the Companies Act, 2013 and the SEBI ICDR Regulations, in respect of corporate governance, including the constitution of 

our Board and the committees thereof. The corporate governance framework is based on an effective independent Board, 

separation of our Board’s supervisory role from the executive management team and constitution of our Board committees, as 

required under law. 
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Our Board has been constituted in compliance with the Companies Act, 2013 and the SEBI Listing Regulations. Our Board 

functions either as a full board or through various committees constituted to oversee specific functions. Our Company’s 

executive management provides our Board detailed reports on its performance periodically. 

Committees of our Board of Directors  

Our Board has constituted statutory committees, which function in accordance with the relevant provisions of the Companies 

Act, 2013 and the SEBI Listing Regulations. 

The statutory committees of our Board are: (i) Audit Committee; (ii) Nomination and Remuneration Committee; (iii) 

Stakeholders’ Relationship Committee; (iv) Risk Management Committee; and (v) Corporate Social Responsibility Committee. 

The following table sets forth details of members of the aforesaid committees, as on the date of this Preliminary Placement 

Document:  

Committee Members Designation 

Audit Committee  Shabdsharan Narharibhai Brahmbhatt (Chairperson) Additional Independent Director 

Rohini Rawat Independent Director 

Padam Lal Negi Government Nominee Director 

Ram Nihal Nishad Independent Director 

Nomination and Remuneration 

Committee 

 Shabdsharan Narharibhai Brahmbhatt (Chairperson) Additional Independent Director 

Rohini Rawat Independent Director 

Ram Nihal Nishad Independent Director 

Stakeholders’ Relationship 

Committee 

Dr. Jaganath C Jodidhar (Chairperson) Additional Independent Director 

Rohini Rawat Independent Director 

Ram Nihal Nishad Independent Director 

Dr. Bijay Kumar Mohanty Director (Finance) and CFO 

Risk Management Committee  Ram Nihal Nishad (Chairperson) Independent Director 

Dr. Bijay Kumar Mohanty Director (Finance) and CFO 

Padam Lal Negi Government Nominee Director 

Dr. Jaganath C Jodidhar Additional Independent Director 

Rohini Rawat Government Nominee Director 

Corporate Social Responsibility 

Committee 

Pradip Kumar Das (Chairperson) Chairman and Managing Director 

Dr. Bijay Kumar Mohanty Director (Finance) and CFO 

Dr. Jaganath C Jodidhar  Additional Independent Director 

Shabdsharan Narharibhai Brahmbhatt Additional Independent Director 

 

Other Confirmations 

None of our Directors, Key Managerial Personnel or members of Senior Management have any financial or other material 

interest in the Issue and there is no effect of such interest in so far as it is different from the interests of other persons.  

Neither our Company nor our Directors have been identified as a Wilful Defaulter or Fraudulent Borrower, as defined under 

the SEBI ICDR Regulations, by any bank or financial institution or consortium thereof.  

None of our Directors have been declared as Fugitive Economic Offenders under Section 12 of the Fugitive Economic Offenders 

Act, 2018.  

None of the Directors, Key Managerial Personnel or members of Senior Management of our Company intend to subscribe to 

the Issue.  

Neither our Company nor our Directors are debarred from accessing the capital markets under any order or direction made by 

the SEBI. 

No change in control in our Company will occur consequent to the Issue. 

Policy on disclosures and internal procedure for prevention of insider trading  

Our Company has adopted a code of conduct for regulating, monitoring and reporting of trading by insiders (the “Insider 

Code”) with a view to regulate trading in securities by the Directors and employees of our Company. The Insider Code requires 

pre-clearance for dealing in our Company’s shares and prohibits the purchase or sale of our Company’s shares by our Directors 

and employees while in possession of unpublished price sensitive information in relation to our Company or its securities. Our 

Company has appointed the Company Secretary as the Compliance Officer to ensure compliance of the Insider Code by all our 

Directors and employees likely to have access to unpublished price sensitive information. 
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Related Party Transactions 

For details in relation to the related party transactions entered into by our Company during the financial years 2023, 2024 and 

2025, please see “Financial Information” and “Related Party Transactions” on pages 348 and 63, respectively.  
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ORGANISATIONAL STRUCTURE OF OUR COMPANY 

Corporate History  

Our Company was incorporated in Delhi as “Indian Renewable Energy Development Agency Limited”, a public limited 

company under the Companies Act, 1956, pursuant to a certificate of incorporation dated March 11, 1987, issued by the 

Registrar of Companies, Delhi and Haryana (“RoC”). Our Company received a certificate of commencement of business dated 

March 21, 1987, by the RoC. Our Company was notified as a public financial institution under Section 4A of the Companies 

Act, 1956 by the Department of Company Affairs, Ministry of Law, Justice and Company Affairs, Government of India on 

October 17, 1995. Further, the Reserve Bank of India (“RBI”) granted a certificate of registration to our Company on January 

23, 2008, permitting us to commence/carry on the business of non-banking financial institution without accepting public 

deposits, and classified as an investment and credit company, which was further reclassified as an infrastructure finance 

company on March 13, 2023.  

Further, we were conferred with the Mini Ratna (Category I) status in June 2015 by the Department of Public Enterprises, and 

the Navratna status in April 2024 by the Department of Public Enterprises  

Our Company’s CIN is L65100DL1987GOI027265. 

The registered office of our Company is located at India Habitat Centre, 1st Floor, East Court, Core 4A, Lodhi Road, New 

Delhi – 110 003, India.  

The corporate office of our Company is located at 3rd Floor, August Kranti Bhawan, Bhikaji Cama Place, New Delhi – 110 

066, India. 

Our Equity Shares are listed on both BSE and NSE since November 29, 2023.  

Our Subsidiary  

As on the date of this Preliminary Placement Document, our Company has one wholly owned Subsidiary, namely, IREDA 

Global Green Energy Finance IFSC Limited.  

IREDA Global Green Energy Finance IFSC Limited was incorporated in the GIFT City, Gandhinagar, under the Companies 

Act, 2013, pursuant to a certificate of incorporation dated May 7, 2024, issued by the Central Registration Centre, Registrar of 

Companies. Its CIN is U66190GJ2024GOI151339 and has its registered office at Unit No. GA-37, Ground Floor, Pragya 

Accelerator, Block 15, Zone 1, Road No. 11, Gandhinagar – 382 355, Gujarat.  

The Subsidiary has been incorporated as a finance company in IFSC for carrying out the permissible activities as provided in 

International Financial Services Centres Authority (Finance Company) Regulation, 2021. The certificate of registration to 

undertake the activities including lending in the form of loans, commitments and guarantees, credit enhancement, securitisation, 

financial lease and sale and purchase of portfolios, as a finance company, was issued by the International Financial Services 

Centres Authority on February 18, 2025. The financials of the Subsidiary have been consolidated with our Company in the 

2025 Annual Consolidated Financial Statements. 

For further details, please see “Definitions and Abbreviations” and “Financial Information” on pages 24 and 348, respectively. 

Organizational Structure of our Company 

The organizational structure of our Company is as follows: 

 

 

 

 

 

Indian Renewable Energy Development Agency Limited 

(Holding Company) 

IREDA Global Green Energy Finance IFSC Limited 

(Wholly owned Subsidiary) 
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SHAREHOLDING PATTERN OF OUR COMPANY  

Shareholding pattern of our Company as on March 31, 2025  

The following table sets forth the details regarding the equity shareholding pattern of our Company as on March 31, 2025:  

Category  Category 

of 

shareholde

r  

Number of 

shareholders  

Number of 

fully paid-up 

Equity 

Shares held 

(IV) 

Total 

number of 

Equity 

Shares held 

Shareholdin

g as a % of 

total 

number of 

Equity 

Shares 

(calculated 

as per 

SCRR, 

1957) (VIII) 

As a % of 

(A+B+C2) 

Number of 

voting 

rights 

Total as a 

% of total 

voting 

right 

Number of locked in 

shares  

Number of 

Equity Shares 

held in 

dematerialized 

form  

Sub-categorisation of shares 

Number 

(a) 

As a % of 

total Shares 

held (b) 

Shareholding (Number of shares) under 

Sub-

category I 

Sub-

category II 

Sub-category 

III 

(A) Promoters 

and 

promoter 

group 

1 2,015,823,529 2,015,823,529 75.00 2,015,823,5

29 

75.00 537,552,94

2 

26.67 2,015,823,529 - - - 

(B) Public 2,679,937 671,941,177 671,941,177 25.00 671,941,17

7 

25.00 - 0.00 671,941,177 - - - 

(C) Non-

promoter- 

non-public 

- - - 0.00 - 0.00 - 0.00 - - - - 

(C1) Shares 

underlying 

depository 

receipts 

- - - 0.00 - 0.00 - 0.00 - - - - 

(C2) Shares held 

by 

employee 

trusts 

- - - 0.00 - 0.00 - 0.00 - - - - 

Total 2,679,938 2,687,764,706 2,687,764,706 100.00 2,687,764,7

06 

100.00 537,552,94

2 

20.00 2,687,764,706  - - - 
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Statement showing shareholding pattern of the promoters and promoter group of our Company 

The following table sets forth the details regarding the equity shareholding pattern of the promoters and promoter group of our Company as on March 31, 2025:  

Categor

y 

Category of 

shareholder 

Entity 

type  

Number 

of 

Sharehol

ders 

Number of 

fully paid 

up equity 

shares 

held 

Total 

Number of 

Equity 

Shares 

held 

Shareholding 

as a % of total 

number of 

shares 

(calculated as 

per SCRR, 

1957) as a % of 

(A1+A2) 

Number of Voting Rights held in each 

class of securities 

Number of Locked in 

Shares 

Number of equity 

shares held in 

dematerialized form Number (a) As a % of total 

Shares held (b) 

Class eq: X Total in % 

(A1) Indian           

(a) Central 

Government/ State 

Government(s) 

- 1 2,015,823,529 2,015,823,529 75.00 2,015,823,529 75.00 537,552,942 26.67 2,015,823,529 

 President of India 

through Secretary 

MNRE 

Promoter 1 2,015,823,529 2,015,823,529 75.00 2,015,823,529 75.00 537,552,942 26.67 2,015,823,529 

 Sub‐Total (A1) - 1 2,015,823,529 2,015,823,529 75.00 2,015,823,529 75.00 537,552,942 26.67 2,015,823,529 

(A2) Foreign - - - - 0.00 - 0.00 - 0.00 - 

 Total shareholding 

of promoter and 

promoter Group  

(A) = (A1)+(A2) 

 1 2,015,823,529 2,015,823,529 75.00 2,015,823,529 75.00 537,552,942 26.67 2,015,823,529 
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Statement showing shareholding pattern of the public Shareholders 

The following table sets forth the details regarding the equity shareholding pattern of public Shareholders as on March 31, 2025:  

Catego

ry 

Category & 

Name of the 

Shareholder 

Number of 

Shareholde

r 

Number of 

fully paid 

up equity 

shares held 

Total number 

of shares held 

Shareholding 

% 

calculated

 as per 

SCRR, 1957, 

As a % of 

(A+B+C2) 

Number of 

voting rights 

Total as a % 

of total 

voting rights 

Number of Locked in 

Shares 

Number of 

equity shares 

held in 

dematerialize

d form 

Sub-categorization of shares 

No. (a) As a % of 

total Shares 

held (b) 

Shareholding (Number of 

shares) under 

Sub-

category 

I 

Sub-

category 

II 

Sub-

categor

y III 

 Institutions 0 0 - 0.00 - 0.00 - 0.00 - - - - 

(B1) Institutions 

(Domestic) 

0 0 - 0.00 - 0.00 - 0.00 - - - - 

(a) Mutual Funds 19 6,190,267 6,190,267  0.23 6,190,267 0.23 - 0.00 6,190,267 - - - 

(b) Alternate 

Investment 

Funds 

2 5,102 5,102 0.00 5,102 0.00 - 0.00 5,102  - - - 

(c) Banks 3 306,000 306,000 0.01 306,000 0.01 - 0.00 306,000 - - - 

(d) Insurance 

Companies 

12 7,260,061 7,260,061 0.27 7,260,061 0.27 - 0.00 7,260,061 - - - 

(e) NBFCs 

registered with 

RBI 

3 78,156 78,156 0.00 78,156 0.00 - 0.00 78,156 - - - 

 Sub-total (B1) 39 13,839,586 13,839,586 0.51 13,839,586 0.51 - 0.00 13,839,586  - - - 

(B2) Institutions 

(Foreign) 

0 0 - 0.00 - 0.00 - 0.00 0 - - - 

(a) Foreign Portfolio 

Investors 

Category I 

88 46,864,929 46,864,929 1.74 46,864,929 1.74 - 0.00 46,864,929 - - - 

(b) Foreign Portfolio 

Investors 

Category II 

4 79,333 79,333 0.00 79,333 0.00 - 0.00 79,333  - - - 

 Sub-total (B2) 92 46,944,262 46,944,262 1.75 46,944,262 1.75 - 0.00 46,944,262  - - - 

(B3) Central 

Government/ 

State 

Government(s)/ 

0 0 - 0.00 - 0.00 - 0.00 0 - - - 
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Catego

ry 

Category & 

Name of the 

Shareholder 

Number of 

Shareholde

r 

Number of 

fully paid 

up equity 

shares held 

Total number 

of shares held 

Shareholding 

% 

calculated

 as per 

SCRR, 1957, 

As a % of 

(A+B+C2) 

Number of 

voting rights 

Total as a % 

of total 

voting rights 

Number of Locked in 

Shares 

Number of 

equity shares 

held in 

dematerialize

d form 

Sub-categorization of shares 

No. (a) As a % of 

total Shares 

held (b) 

Shareholding (Number of 

shares) under 

Sub-

category 

I 

Sub-

category 

II 

Sub-

categor

y III 

President of 

India 

(B4) Non-

Institutions 

            

(a) Directors and 

their relatives 

(excluding 

independent 

directors and 

nominee 

directors) 

2 30,360 30,360 0.00 30,360 0.00 - 0.00 30,360 - - - 

(b) Key Managerial 

Personnel 

1 7,820 7,820 0.00 7,820 0.00 - 0.00 7,820 - - - 

(c) Resident 

Individuals 

holding nominal 

share capital up 

to Rs. 2 lakhs 

2,648,952 544,191,409

  

544,191,409 20.25 544,191,409  20.25 - 0.00 544,191,409 - - - 

(d) Resident 

Individuals 

holding nominal 

share capital in 

excess of Rs. 2 

lakhs 

749 32,037,457 32,037,457 1.19 32,037,457 1.19 - 0.00 32,037,457  - - - 

(e) Non-Resident 

Indians (NRIs) 

12,790 11,549,127

  

11,549,127 0.43 11,549,127 0.43 - 0.00 11,549,127  - - - 

(f) Foreign 

Nationals 

1 9,500 9,500 0.00 9,500 0.00 - 0.00 9,500 - - - 

(g) Bodies 

Corporate 

1,516 8,602,651 8,602,651 0.32 8,602,651 0.32 - 0.00 8,602,651  - - - 

(h) Any Other 

(specify) 

15,795 14,729,005 14,729,005 0.55 14,729,005 0.55 - 0.00 14,729,005 - - - 

(i) Clearing 

Members 

8 2,195,278 2,195,278 0.08 2,195,278 0.08 - 0.00 2,195,278  - - - 

(j) HUF 15,499 10,927,517 10,927,517 0.41 10,927,517 0.41 - 0.00 10,927,517  - - - 
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Catego

ry 

Category & 

Name of the 

Shareholder 

Number of 

Shareholde

r 

Number of 

fully paid 

up equity 

shares held 

Total number 

of shares held 

Shareholding 

% 

calculated

 as per 

SCRR, 1957, 

As a % of 

(A+B+C2) 

Number of 

voting rights 

Total as a % 

of total 

voting rights 

Number of Locked in 

Shares 

Number of 

equity shares 

held in 

dematerialize

d form 

Sub-categorization of shares 

No. (a) As a % of 

total Shares 

held (b) 

Shareholding (Number of 

shares) under 

Sub-

category 

I 

Sub-

category 

II 

Sub-

categor

y III 

(k) Employees 113 773,728 773,728 0.03 773,728 0.03 - 0.00 773,728  - - - 

(l) LLP 162 781,988 781,988  0.03 781,988 0.03 - 0.00 781,988  - - - 

(m) Trusts 13 50,494 50,494 0.00 50,494 0.00 - 0.00 50,494 - - - 

 Sub Total (B4) 2,679,806 611,157,329 611,157,329  22.74 611,157,329 22.74 - 0.00 611,157,329  - - - 

B=B1+B2+B3+B4 2,679,937 671,941,177 671,941,177 25.00 671,941,177  25.00 - 0.00 671,941,177  - - - 

 

Statement showing shareholding pattern of non-promoter non-public Shareholders 

The following table sets forth the details regarding the equity shareholding pattern of non-promoter-non-public Shareholders as on March 31, 2025:  

Categor

y 

Category of 

shareholder 

Number 

of 

Sharehol

ders 

Number of 

fully paid 

up equity 

shares 

held 

Total 

Number of 

Equity 

Shares 

held 

Shareholding 

as a % of total 

number of 

shares 

(calculated as 

per SCRR, 

1957) as a % of 

(A+B+C 2) 

Number of Voting Rights held in each 

class of securities 

Number of Locked in 

Shares 

Number of equity shares held in 

dematerialized form 

Number (a) As a % of total 

Shares held (b) 

Class eq: X Total in % 

(C1) Custodian/ DR 

Holder 

- - - 0.00 - 0.00 - 0.00 - 

(C2) Employee Benefit 

Trust 

- - - 0.00 - 0.00 - 0.00 - 
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ISSUE PROCEDURE 

The following is a summary intended to present a general outline of the procedure relating to the bidding application, payment 

of Application Amount, Allocation and Allotment of the Equity Shares to be issued pursuant to the Issue. The procedure followed 

in the Issue may differ from the one mentioned below, and Bidders are assumed to have apprised themselves of the same from 

our Company or the BRLMs. 

Our Company, the BRLMs and their respective directors, officers, agents, advisors, shareholders, employees, counsels, 

affiliates and representatives are not liable for any amendment or modification or change to applicable laws or regulations, 

which may occur after the date of this Preliminary Placement Document. Bidders are advised to make their independent 

investigations and satisfy themselves that they are eligible to apply. Bidders are advised to ensure that any single Bid from them 

does not exceed the investment limits or maximum number of Equity Shares that can be held by them under applicable law or 

regulation or as specified in this Preliminary Placement Document. Further, Bidders are required to satisfy themselves that 

their Bids would not result in triggering an open offer under the SEBI Takeover Regulations and shall be solely responsible for 

compliance with all the applicable provisions of the SEBI Takeover Regulations, the SEBI Insider Trading Regulations and 

other applicable laws. 

Bidders are advised to inform themselves of any restrictions or limitations that may be applicable to them and are required to 

consult their respective advisers in this regard. Bidders that apply in the Issue will be required to confirm and will be deemed 

to have represented to our Company, the BRLMs and their respective directors, officers, agents, advisors, shareholders, 

employees, counsels, affiliates and representatives that they are eligible under all applicable laws, rules, regulations, guidelines 

and approvals to acquire the Equity Shares. Our Company, the BRLMs and their respective directors, officers, agents, advisors, 

shareholders, employees, counsels, affiliates, and representatives accept no responsibility or liability for advising any Bidder 

on whether such Bidder is eligible to acquire the Equity Shares. For further details, please see the sections titled “Selling 

Restrictions” and “Transfer Restrictions and Purchaser Representations” on pages 311 and 319, respectively.  

Qualified Institutions Placement 

THE ISSUE IS MEANT ONLY FOR ELIGIBLE QIBS ON A PRIVATE PLACEMENT BASIS AND IS NOT AN 

OFFER TO THE PUBLIC OR TO ANY OTHER CLASS OF INVESTORS. 

This Preliminary Placement Document has not been, and the Placement Document will not be, filed as a prospectus with the 

RoC and, no Equity Shares will be offered in India or overseas to the public or any members of the public or any other class of 

investors, other than Eligible QIBs. 

The Issue is being made to Eligible QIBs in accordance with Chapter VI of the SEBI ICDR Regulations, Section 42 and Section 

62 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013 and rules thereunder, to the extent 

applicable, through the mechanism of a qualified institutions placement. Under Chapter VI of the SEBI ICDR Regulations and 

Section 42 of the Companies Act, 2013 read with Rule 14 of the PAS Rules, to the extent applicable, our Company, being a 

listed company in India may issue Equity Shares to Eligible QIBs, provided, inter alia that: 

• a special resolution approving the qualified institutions placement has been passed by its shareholders. Such special 

resolution must specify (i) that the allotment of the securities is proposed to be made pursuant to the qualified 

institutions placement; and (ii) the relevant date for the qualified institutions placement; 

• the explanatory statement to the notice to the shareholders for convening the general meeting must disclose, amongst 

others, the particulars of the issue including the date of passing the board resolution, the kind of securities being offered 

and the price at which they are offered, amount which the company intends to raise by way of such securities and the 

material terms of raising such securities, proposed Issue schedule, the purpose or objects of the Issue, the contribution 

made by the promoters or directors either as part of the Issue or separately in furtherance of the objects, and the basis 

or justification for the price (including premium, if any) at which the Issue or invitation is being made; 

• under Regulation 172(1)(b) of the SEBI ICDR Regulations, the Equity Shares of the same class of such issuer, which 

are proposed to be allotted through the Issue, are listed on a recognized stock exchange in India that has nation-wide 

trading terminals for a period of at least one year prior to the date of issuance of notice to its shareholders for convening 

the meeting to pass the above-mentioned special resolution, except for Equity Shares allotted during the preceding one 

year from the date of this Preliminary Placement Document. For details, please see the section titled “Capital 

Structure” on page 105; 

• issuance and allotment of Equity Shares shall be done in dematerialised form only;  

• invitation to apply in the Issue must be made through a private placement offer-cum-application form (i.e., this 

Preliminary Placement Document) and an Application Form serially numbered and addressed specifically to the 
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Eligible QIBs to whom the Issue is made either in writing or in electronic mode, within 30 days of recording the name 

of such person in accordance with applicable law; 

• our Company shall not make any subsequent qualified institutions placement until the expiry of two weeks from the 

date of this Issue; 

• our Company shall have completed allotments with respect to any earlier offer or invitation made by our Company or 

has withdrawn or abandoned any such invitation or offer, however, our Company may, at any time, make more than 

one issue of securities to such class of identified persons as may be prescribed; 

• our Promoter or Directors are not Fugitive Economic Offenders as defined under Section 12 of the Fugitive Economic 

Offenders Act, 2018; 

• the Promoter or Directors are not declared as ‘wilful defaulter’ or ‘Fraudulent Borrower’ by the lending banks or 

financial institution or consortium, in terms of RBI master circular dated July 1, 2016; 

• an offer to Eligible QIBs will not be subject to a limit of 200 persons. Prior to circulating the private placement offer-

cum- application (i.e., this Preliminary Placement Document), our Company must prepare and record a list of Eligible 

QIBs to whom the Issue will be made. The Issue must be made only to such Eligible QIBs whose names are recorded 

by our Company prior to the invitation to subscribe;  

• our Company acknowledges that the offering of securities by issue of public advertisements or utilization of any media, 

marketing or distribution channels or agents to inform the public about the Issue is prohibited;  

• At least 10% of the Equity Shares offered to Eligible QIBs shall be available for Allocation to Mutual Funds, provided 

that, if this portion or any part thereof to be allotted to Mutual Funds remains unsubscribed, it may be allotted to other 

Eligible QIBs; and 

• The Issuer shall not issue or allot partly paid-up shares. 

Bidders are not allowed to withdraw or revise their Bids downwards after the Issue Closing Date. 

Additionally, there is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price of the Equity Shares 

offered under this Issue shall not be less than the average of the weekly high and low of the closing prices of the Equity Shares 

of the same class quoted on the stock exchanges during the two weeks preceding the Relevant Date as calculated in accordance 

with Chapter VI of the SEBI ICDR Regulations. The “Relevant Date” referred to above means the date of the meeting in which 

the Board decides to open the Issue and “stock exchange” means any of the recognized stock exchanges on which the Equity 

Shares of the same class are listed and on which the highest trading volume in such Equity Shares has been recorded during the 

two weeks immediately preceding the Relevant Date. Further, in accordance with Regulation 176(1) of the SEBI ICDR 

Regulations and the resolutions of our Board dated January 23, 2025 and the Shareholders of our Company dated February 24, 

2025, our Company may offer a discount of not more than 5% on the Floor Price at the time of determination of Issue Price.  

In accordance with Regulation 172(1)(a) of the SEBI ICDR Regulations, the Equity Shares will be Allotted within 365 days 

from the date of the Shareholders’ resolution approving the Issue and within 60 days from the date of receipt of Bid Amount 

from the Successful Bidders failing which our Company shall refund the Bid Amount in accordance with applicable laws. For 

details of refund of Bid Amount, please see section titled “Issue Procedure – Refunds” on page 307. 

The subscription to the Equity Shares offered pursuant to the Issue must be made by Eligible QIBs on the basis of this 

Preliminary Placement Document and the Placement Document shall contain all material information required under applicable 

law including the information specified in Schedule VII of SEBI ICDR Regulations and the requirements prescribed under the 

PAS Rules and Form PAS-4. This Preliminary Placement Document and the Placement Document are private documents 

provided to only select Eligible QIBs through serially numbered copies and are required to be placed on the website of the 

concerned Stock Exchanges and of our Company with a disclaimer to the effect that it is in connection with the Issue to Eligible 

QIBs and no offer is being made to the public or to any other category of investors. Please note that if you do not receive a 

serially numbered copy of this Preliminary Placement Document addressed to you, you may not rely on this Preliminary 

Placement Document or the Placement Document uploaded on the website of the Stock Exchanges or our Company for making 

an application to subscribe to Equity Shares pursuant to the Issue. Even if such documentation were to come into the possession 

of any person other than the intended recipient, no offer or invitation to offer shall be deemed to have been made to such person 

and any application that does not comply with this requirement shall be treated as invalid. 

This Issue was authorized and approved by our Board of Directors by way of resolution dated January 23, 2025, and by our 

Shareholders through special resolution on February 24, 2025.  

The minimum number of Allottees for each qualified institutions placement shall not be less than: 
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• two, where the issue size is less than or equal to ₹ 250.00 crores; and 

• five, where the issue size is greater than ₹ 250.00 crores. 

No single Allottee shall be Allotted more than 50% of the Issue Size. Eligible QIBs that belong to the same group or that are 

under common control shall be deemed to be a single Allottee for the purpose of the Issue. For details of what constitutes “same 

group” or “common control”, please see “– Bid Process – Application Form” on page 302. 

Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of one year from the date of Allotment, except 

on the floor of a recognised stock exchange. In addition, purchasers of the Equity Shares Allotted pursuant to the Issue shall 

comply with the resale restrictions set forth in the sections titled, “Selling Restrictions” and “Transfer Restrictions and 

Purchaser Representations” on pages 311 and 319, respectively. 

We have applied for, and received, the in-principle approvals from the Stock Exchanges under Regulation 28(1)(a) of the SEBI 

Listing Regulations for listing of the Equity Shares to be issued pursuant to the Issue on the Stock Exchanges, each dated June 

5, 2025. We have filed a copy of this Preliminary Placement Document and will file a copy of the Placement Document with 

the Stock Exchanges. 

We shall also make the requisite filings with the RoC within the stipulated period as required under the Companies Act, 2013 

and the PAS Rules, to the extent applicable. 

Allotments made to VCFs and AIFs in the Issue are subject to the rules and regulations that are applicable to each of 

them respectively, including in relation to lock-in requirements. VCFs and AIFs should independently consult their own 

counsel and advisors as to investment in and related matters concerning the Issue. 

The Equity Shares have not been and will not be registered under the U.S. Securities Act, or the securities laws of any 

state of the United States and unless so registered, may not be offered or sold within the United States except pursuant 

to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 

applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) within the United States, 

only to qualified institutional buyers (as defined in Rule 144A of the U.S. Securities Act) (“U.S. QIBs”) pursuant to 

Section 4(a)(2) or another available exemption from registration under the U.S. Securities Act, and (b) outside the United 

States, in offshore transactions in reliance upon Regulation S under the U.S. Securities Act and the applicable laws of 

the jurisdiction where those offers and sales are made. For the selling restrictions in certain other jurisdictions, please 

see “Selling Restrictions” on page 311. The Equity Shares sold in the Issue are transferable only in accordance with the 

restrictions set forth under the sections “Selling Restrictions” and “Transfer Restrictions and Purchase Representations” 

on pages 311 and 319, respectively. 

Issue Procedure 

1. On the Issue Opening Date, our Company and the BRLMs shall circulate serially numbered copies of this Preliminary 

Placement Document and the serially numbered Application Form, either in electronic or physical form, to identified 

Eligible QIBs and the Application Form will be specifically addressed to each such Eligible QIB. In terms of Section 

42(3) of the Companies Act, 2013, our Company shall maintain complete records of the Eligible QIBs in the form and 

manner as prescribed under the PAS Rules, to the extent applicable, to whom this Preliminary Placement Document 

and the serially numbered Application Form will be dispatched. Our Company will make the requisite filings with the 

RoC within the stipulated time periods as required under the Companies Act, 2013 and the PAS Rules, if and to the 

extent applicable. The list of Eligible QIBs to whom the Preliminary Placement Document and Application Form is 

delivered will be determined by our Company, in consultation with the BRLMs, at their sole discretion. 

2. Unless a serially numbered Preliminary Placement Document along with the serially numbered Application 

Form, which includes the details of the bank account wherein the Bid Amount is to be deposited, is addressed 

to a particular Eligible QIB, no invitation to make an offer to subscribe shall be deemed to have been made to 

such Eligible QIB. Even if such documentation were to come into the possession of any person other than the intended 

recipient, no offer or invitation to offer shall be deemed to have been made to such person and any application that 

does not comply with this requirement shall be treated as invalid. 

3. Eligible QIBs may submit the Application Form, including any revisions thereof along with the Bid Amount 

transferred to the Escrow Account specified in the Application form and a copy of the PAN card or PAN allotment 

letter (as applicable) and/or any other documents mentioned in the Application Form, during the Issue Period to the 

BRLMs. The Application Form may be signed physically or digitally, if required under applicable law in the relevant 

jurisdiction applicable to each Eligible QIB and as permitted under such applicable law. An Eligible QIB may submit 

an unsigned copy of the Application Form, as long as the Bid Amount is paid along with submission of the Application 

Form within the Issue Period. Once a duly filled Application Form is submitted by an Eligible QIB, whether signed or 

not, and the Bid Amount has been transferred to the Escrow Account, such Application Form constitutes an irrevocable 
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offer and cannot be withdrawn or revised downwards after the Issue Closing Date. In case of an upward revision before 

the Issue Closing Date, an additional amount shall be required to be deposited towards the Bid Amount in the Escrow 

Account along with the submission of such revised Bid. In case Bids are being made on behalf of the Eligible QIB and 

this Application Form is unsigned, it shall be assumed that the person submitting the Application Form and providing 

necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf of the Eligible QIB is 

authorised to do so. 

4. Bidders will be required to indicate the following in the Application Form: 

• full official name of the Eligible QIB to whom Equity Shares are to be Allotted, complete address, e-mail id, 

PAN details (if applicable), contact number and bank account details; 

• number of Equity Shares Bid for; 

• price at which they are agreeable to subscribe for the Equity Shares and the aggregate Bid Amount for the 

number of Equity Shares Bid for; 

• details of the depository / beneficiary account maintained by the Depository Participant to which the Equity 

Shares should be credited; 

• Equity Shares held by the Eligible QIBs in our Company prior to the Issue; and 

• representations that (a) it is outside the United States acquiring the Equity Shares in an “offshore transaction” 

as defined in and in reliance on under Regulation S and in accordance with the applicable laws of the 

jurisdiction where those offers and sales are made, and (b) it has agreed to certain other representations set 

forth in “Representations by Investors” on page 6 and “Transfer Restrictions and Purchaser Representations” 

on page 319 and certain other representations made in the Application Form. 

Note: Eligible FPIs are required to indicate the SEBI FPI registration number in the Application Form. The Bids 

made by the asset management companies or custodians of Mutual Funds shall specifically state the names of the 

concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can be made in respect of 

each scheme of the Mutual Fund registered with SEBI and such Bids in respect of more than one scheme of the Mutual 

Fund will not be treated as multiple Bids provided that the Bids clearly indicate the scheme for which the Bid has been 

made. Application by various schemes or funds of a Mutual Fund will be treated as one application from the Mutual 

Fund. Bidders are advised to ensure that any single Bid from them does not exceed the investment limits or maximum 

number of Equity Shares that can be held by them under applicable laws. 

5. Eligible QIBs shall be required to make the entire payment of the Bid Amount for the Equity Shares Bid for, along 

with the Application Form, only through electronic transfer to the Escrow Account opened in the name of “IREDA - 

QIP Escrow Account” with the Escrow Bank, within the Issue Period as specified in the Application Form sent to the 

respective Bidders. Please note that any payment of Bid Amount for the Equity Shares shall be made from the bank 

accounts of the relevant Bidders and our Company shall keep a record of the bank account from where such payment 

has been received. No payment shall be made in the Issue by the Bidders in cash. Bid Amount payable on Equity 

Shares to be held by joint holders shall be paid from the bank account of the person whose name appears first in the 

Application Form. Pending Allotment, and the filing of return of Allotment by our Company with the RoC, or receipt 

of final listing and trading approvals from the Stock Exchanges, whichever is later, Bid Amount received for 

subscription of the Equity Shares shall be kept by our Company in a separate bank account with a scheduled bank and 

shall be utilised only for the purposes permitted under the Companies Act, 2013. Notwithstanding the above, in the 

event (a) any Bidder is not Allocated Equity Shares in the Issue, (b) the number of Equity Shares Allotted to a Bidder 

is lower than the number of Equity Shares applied for through the Application Form and towards which Bid Amount 

has been paid by such Bidder, (c) the Application Amount was in excess of the amount equivalent to the product of 

the Equity Shares that have been Allocated to the Bidder and the Issue Price, or the Application Amount has been 

arrived at using an indicative price higher than the Issue Price, or (d) any Eligible QIB lowers or withdraws their Bid 

after submission of the Application Form but prior to the Issue Closing Date, the excess Application Amount will be 

refunded to the same bank account from which it was remitted, in the form and manner set out in “Issue Procedure – 

Refunds” on page 307. 

6. Once a duly completed Application Form is submitted by a Bidder and the Bid Amount is transferred to the Escrow 

Account, such Application Form constitutes an irrevocable offer and the Bid cannot be withdrawn or revised 

downwards after the Issue Closing Date. In case of an upward revision before the Issue Closing Date, an additional 

amount shall be required to be deposited towards the Bid Amount in the Escrow Account along with the submission 

of such revised Bid. The Issue Closing Date shall be notified to the Stock Exchanges and the Eligible QIBs shall be 

deemed to have been given notice of such date after receipt of the Application Form. 
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7. The Bids made by asset management companies or custodians of Mutual Funds shall specifically state the names of 

the concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can be made in respect 

of each scheme of the Mutual Fund registered with SEBI and such Bids in respect of more than one scheme of the 

Mutual Fund will not be treated as multiple Bids provided that the Bids clearly indicate the scheme for which the Bid 

has been made. Application by various schemes or funds of a Mutual Fund will be treated as one application from the 

Mutual Fund. Bidders are advised to ensure that any single Bid from them does not exceed the investment limits or 

maximum number of Equity Shares that can be held by them under applicable laws. 

8. Upon receipt of the duly completed Application Form and the Application Amount in the Escrow Account, after the 

Issue Closing Date, our Company shall, in consultation with the Book Running Lead Managers determine the final 

terms, including the Issue Price of the Equity Shares to be issued pursuant to the Issue and Allocation. Upon such 

determination, the Book Running Lead Managers will send the serially numbered CAN to the Eligible QIBs who have 

been Allocated the Equity Shares. The dispatch of a CAN, and the Placement Document (when dispatched) to a 

Successful Bidder shall be deemed a valid, binding and irrevocable contract for the Successful Bidders to subscribe to 

the Equity Shares Allocated to such Successful Bidders at an aggregate price equivalent to the product of the Issue 

Price and Equity Shares Allocated to such Successful Bidders. The CAN shall contain details such as the number of 

Equity Shares Allocated to the Successful Bidders, Issue Price, refund details in case of partial refunds and the 

aggregate amount received towards the Equity Shares Allocated. In case of Bids being made on behalf of the Eligible 

QIB where the Application Form is unsigned, it shall be assumed that the person submitting the Application Form and 

providing necessary instructions for transfer of the Application Amount to the Escrow Account, on behalf of the 

Eligible QIB is authorised to do so. Please note that the Allocation will be at the absolute discretion of our Company 

in consultation with the Lead Managers. The Bidder acknowledges that in terms of the requirements of the Companies 

Act, 2013, upon Allocation, our Company will be required to disclose the names of proposed allottees and the 

percentage of their post-Issue shareholding in the Placement Document and consents to such disclosure, if any Equity 

Shares are allocated to it. 

9. Upon determination of the Issue Price and the issuance of CAN and before Allotment of Equity Shares to the 

Successful Bidders, the BRLMs, shall, on our behalf, send a serially numbered Placement Document either in 

electronic form or through physical delivery to each of the Successful Bidders who have been Allocated Equity Shares 

pursuant to dispatch of a serially numbered CAN. 

10. Upon dispatch of the serially numbered Placement Document, our Company shall Allot Equity Shares as per the details 

in the CANs sent to the Successful Bidders. We will inform the Stock Exchanges of the details of the Allotment. 

11. After passing the resolution for Allotment, and prior to crediting the Equity Shares into the beneficiary account of the 

Successful Bidders maintained by the Depository Participant, as indicated in their respective Application Form, our 

Company shall submit relevant documents to the Stock Exchanges for listing approval in respect of the Equity Shares 

Allotted pursuant to the Issue. 

12. After receipt of the listing approvals of the Stock Exchanges, our Company shall credit the Equity Shares Allotted 

pursuant to this Issue into the beneficiary accounts of the respective Allottees. 

13. Our Company shall then apply for the final listing and trading permissions/ approvals from the Stock Exchanges. 

14. The Equity Shares that would have been credited to the beneficiary account with the Depository Participant accounts 

of the Successful Bidders shall be eligible for trading on the Stock Exchanges only upon the receipt of final listing and 

trading approvals from the Stock Exchanges. 

15. As per applicable law, the Stock Exchanges will notify the final listing and trading approvals, which are ordinarily 

available on their websites, and our Company may communicate the receipt of the listing and trading approvals to 

those Successful Bidders to whom the Equity Shares have been Allotted. Our Company and the BRLMs shall not be 

responsible for any delay or non-receipt of the communication of the final trading and listing permissions from the 

Stock Exchanges or any loss arising from such delay or non-receipt. Investors are advised to apprise themselves of the 

status of the receipt of the permissions from the Stock Exchanges or our Company. 

16. A representation that if it is within the United States, it is a U.S. QIB who is or are acquiring the Equity Shares for its 

own account or for the account of an institutional investor who also meets the requirement of a U.S. QIB, for 

investment purposes only and not with a view to, or for resale in connection with, the distribution (within the meaning 

of any United States securities laws) thereof, in whole or in part and are not our affiliate or a person acting on behalf 

of such an affiliate; and if it is outside the United States, it is purchasing the Equity Shares in an offshore transaction 

in reliance upon Regulation S, and is not our affiliate or a person acting on behalf of such an affiliate. 

17. In the event that the number of Equity Shares Allocated to a Bidder is lower than the number of Equity Shares applied 

for, through the Application Form and towards which Bid Amount has been paid by such Bidder, or Equity Shares are 
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not Allocated to a Bidder for any reasons, or a Bidder withdraws the Bid prior to the Issue Closing Date, any excess 

Bid Amount paid by such Bidder will be refunded to the same bank account from which Bid Amount was remitted, in 

the form and manner set out in “Issue Procedure — Refunds” on page 307. 

Eligible Qualified Institutional Buyers 

Only Eligible QIBs are eligible to invest in the Equity Shares pursuant to the Issue, provided that with respect to FPIs, only 

Eligible FPIs applying under Schedule II of the FEMA Rules or a multilateral or bilateral development financial institution 

eligible to invest in India under applicable law, will be considered as Eligible QIBs. FVCIs are not permitted to participate in 

the Issue. Currently, QIBs, who are eligible to participate in the Issue and also as defined under Regulation 2(1)(ss) of the SEBI 

ICDR Regulations, are set forth below: 

• mutual funds, venture capital fund and alternate investment funds registered with SEBI; 

• eligible foreign portfolio investor other than individuals, corporate bodies and family offices, registered with SEBI; 

• insurance companies registered with the Insurance Regulatory and Development Authority of India; 

• insurance funds set up and managed by army, navy or air force of the Union of India; 

• insurance funds set up and managed by the Department of Posts, India; 

• multilateral and bilateral development financial institutions; 

• mutual funds 

• pension funds with minimum corpus of ₹ 25.00 crores registered with the Pension Fund Regulatory and Development 

Authority established under sub-section (1) of section 3 of the Pension Fund Regulatory and Development Authority 

Act, 2013; 

• provident funds with minimum corpus of ₹ 25.00 crores; 

• public financial institutions as defined under section 2(72) of the Companies Act, 2013; 

• scheduled commercial banks; 

• state industrial development corporations; 

• the National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005, of the 

Government published in the Gazette of India;  

• venture capital funds registered with SEBI; and  

• systemically important non-banking financial companies. 

Eligible FPIs are permitted to participate under Schedule II of FEMA Rules in this Issue. Eligible FPIs are permitted 

to participate in the Issue subject to compliance with all applicable laws and such that the shareholding of the FPIs do 

not exceed specified limits as prescribed under applicable laws in this regard. FVCIs are not permitted to participate in 

this Issue. Other eligible Non-Resident QIBs shall participate in the Issue under schedule I of the FEMA Rules, subject 

to other conditions mentioned in the FEMA Rules. 

In terms of the SEBI FPI Regulations, the offer of Equity Shares to a single FPI, including an investor group (which means 

having common ownership of more than 50% or common control), is not permitted to be 10% or more of the post-Issue Equity 

Share capital of our Company. Further, in terms of the FEMA Rules, the total holding by each FPI or investor group shall be 

below 10% of the total paid-up Equity Share capital of our Company. Hence, Eligible FPIs may invest in such number of Equity 

Shares in the Issue such that (i) the individual investment of the FPI in our Company is not 10% or more of the post-Issue paid-

up capital of our Company on a fully diluted basis, and (ii) the aggregate investment by FPIs in our Company does not exceed 

the sectoral cap applicable to our Company on a fully diluted basis. In case the holding of an FPI including its investor group 

increases to 10% or more of the total paid-up Equity Share capital of our Company on a fully diluted basis, the FPI is required 

to divest the excess holding within five trading days from the date of settlement of the trades resulting in the breach. In the 

event that such divestment of excess holding is not done within the aforementioned prescribed time, the total investment made 

by such FPI together with its investor group will be re-classified as FDI as per the procedure specified by SEBI, and the FPI 

and its investor group will be prohibited from making any further portfolio investment in our Company under the SEBI FPI 

Regulations. Further, the aggregate limit of all FPIs investments is up to the sectoral cap applicable to the sector in which our 
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Company operates. However, in accordance with Regulation 22(4) of the SEBI FPI Regulations, the FPIs who are: (i) 

appropriately regulated public retail funds; (b) public retail funds where the majority is owned by appropriately regulated public 

retail fund on look through basis; or (c) public retail funds and investment managers of such foreign portfolio investors are 

appropriately regulated, the aggregation of the investment limits of such FPIs having common control, shall not be applicable. 

Two or more subscribers of ODIs having a common beneficial owner shall be considered together as a single subscriber of the 

ODI. In the event an investor has investments as a FPI and as a subscriber of ODIs, these investment restrictions shall apply on 

the aggregate of the FPI and ODI investments held in the underlying company. Pursuant to the SEBI circular dated April 5, 

2018 and bearing reference no. IMD/FPIC/CIR/P/2018/61, our Company has appointed NSDL as the designated depository to 

monitor the level of FPI/ NRI shareholding in our Company on a daily basis and once the aggregate foreign investment of a 

company reaches a cut-off point, which is 3% below the overall limit, a red flag shall be activated. The depository is then 

required to inform the Stock Exchanges about the activation of the red flag. The Stock Exchanges are then required to issue the 

necessary circulars/ public notifications on their respective websites. Once a red flag is activated, the FPIs must trade cautiously, 

because in the event that there is a breach of the sectoral cap, the FPIs will be under an obligation to disinvest the excess holding 

within five trading days from the date of settlement of the trades. 

As per the SEBI Master Circular on FPIs, these investment restrictions shall also apply to subscribers of P-Notes. Two or more 

subscribers of P-Notes having a common beneficial owner shall be considered together as a single subscriber of the P-Notes. 

In the event an investor has investments as a FPI and as a subscriber of P-Notes, these investment restrictions shall apply on 

the aggregate of the FPI and P-Note investments held in the underlying company. 

Eligible FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may be 

specified by the Government from time to time. 

In terms of the FEMA Rules, for calculating the aggregate holding of FPIs in a company, holding of all registered FPIs shall be 

included. For a description of the restrictions applicable to the offer and sale of the Equity Shares in the Issue in certain 

jurisdictions, please refer to the sections titled “Selling Restrictions” and “Transfer Restrictions and Purchaser 

Representations” on pages 311 and 319, respectively. 

Restriction on Allotment 

Pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the Issue, either 

directly or indirectly, to any Eligible QIB being, or any person related to, the promoters. QIBs, which have all or any of the 

following rights, shall be deemed to be persons related to the promoters: 

• rights under a shareholders’ agreement or voting agreement entered into with the promoters; 

• veto rights; or 

• a right to appoint any nominee director on our Board. 

Provided, however, that an Eligible QIB, which does not hold any Equity Shares in our Company and has acquired the aforesaid 

rights in the capacity of a lender, shall not be deemed to be related to the promoters.  

Our Company and the BRLMs and any of their respective shareholders, employees, counsels, officers, directors, 

representatives, agents, advisors or affiliates are not liable for any amendment or modification or change to applicable 

laws or regulations, which may occur after the date of this Preliminary Placement Document. Eligible QIBs are advised 

to make their independent investigations and satisfy themselves that they are eligible to apply. Eligible QIBs are advised 

to ensure that any single application from them does not exceed the investment limits or maximum number of Equity 

Shares that can be held by them under applicable law or regulation or as specified in this Preliminary Placement 

Document. Further, Eligible QIBs are required to satisfy themselves that their Bids would not result in triggering an 

open offer under the SEBI Takeover Regulations. 

A minimum of 10% of the Equity Shares offered in the Issue shall be Allotted to Mutual Funds. In case of 

undersubscription in such portion, such portion or part thereof may be Allotted to other Eligible QIBs. 

Note: Affiliates or associates of the BRLMs who are QIBs may participate in the Issue in compliance with applicable laws. 

Bid Process 

Application Form 

Eligible QIBs shall only use the serially numbered Application Forms (which are specifically addressed to them) supplied by 

our Company and/or the BRLMs in either electronic form or by physical delivery for the purpose of making a Bid (including 
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revision of a Bid) in terms of this Preliminary Placement Document and the Placement Document. The Application Form may 

be signed physically or digitally, if required under applicable law in the relevant jurisdiction applicable to each Eligible QIB 

and as permitted under such applicable law. An Eligible QIB may submit an unsigned copy of the Application Form, as long 

as the Application Amount is paid along with submission of the Application Form within the Issue Period, and in such case, it 

shall be assumed that the person submitting the Application Form and providing necessary instructions for transfer of the 

Application Amount to the Escrow Account, on behalf of the Eligible QIB is authorised to do so.  

By making a Bid (including the revision thereof) for Equity Shares through Application Forms and pursuant to the terms of this 

Preliminary Placement Document, the Eligible QIB will be deemed to have made the following representations, warranties, 

acknowledgements and undertakings given or made under “Notice to Investors”, “Representations by Investors”, “Selling 

Restrictions” and “Transfer Restrictions and Purchaser Representations” on pages 3, 6, 311 and 319, respectively: 

1. The Bidder confirms that it is a QIB in terms of Regulation 2(1)(ss) of the SEBI ICDR Regulations and is not excluded 

under Regulation 179(2)(b) of the SEBI ICDR Regulations, has a valid and existing registration under the applicable 

laws in India (as applicable) and is eligible to participate in this Issue; 

2. The Bidder confirms that it is not a promoter of our Company as defined under the SEBI ICDR Regulations; 

3. The Bidder acknowledges that it has no right to withdraw or revise its Bid downwards after the Issue Closing Date; 

4. The Bidder confirms that if the Equity Shares are Allotted through the Issue, it shall not, for a period of one year from 

Allotment, sell such Equity Shares otherwise than on the floor of the Stock Exchanges; 

5. The Bidder confirms that the QIB is eligible to Bid for and hold the Equity Shares so Allotted and together with any 

Equity Shares held by the QIB prior to the Issue. The Bidder further confirms that the holding of the QIB, does not 

and shall not, exceed the level permissible as per any regulations applicable to the QIB; 

6. The Bidder confirms that the Application would not result in triggering a tender offer under the SEBI Takeover 

Regulations; 

7. The Bidder confirms that in the event it is resident outside India, it is an Eligible FPI, having a valid and existing 

registration with SEBI under the applicable laws in India or a multilateral or bilateral development financial institution, 

and is eligible to invest in India under applicable law, including the FEMA Rules, as amended, and any notifications, 

circulars or clarifications issued thereunder, and has not been prohibited by SEBI or any other regulatory authority, 

from buying, selling, dealing in securities or otherwise accessing the capital markets and is not an FVCI; 

8. The Bidder agrees that it will make payment of its Bid Amount, along with submission of the Application Form within 

the Issue Period. The Bidder agrees that once a duly filled Application Form is submitted by itself, whether signed or 

not, and the Bid Amount has been transferred to the Escrow Account, such Application Form constitutes an irrevocable 

offer and cannot be withdrawn or revised downwards after the Issue Closing Date; 

9. The Bidder agrees that although the Bid Amount is required to be paid by it, along with the Application Form within 

the Issue Period in terms of provisions of the Companies Act, 2013 and rules made thereunder, our Company reserves 

the right to Allocate and Allot Equity Shares pursuant to this Issue on a discretionary basis in consultation with the 

BRLMs. The Bidder further acknowledges and agrees that the payment of Bid Amount does not guarantee Allocation 

and/or Allotment of Equity Shares Bid for in full or in part; 

10. The Bidder acknowledges that in terms of the requirements of the Companies Act, 2013 upon Allocation, our Company 

will be required to disclose their names as “proposed Allottees” and percentage of post-Issue shareholding of the 

proposed Allottees in the Placement Document and consents of such disclosure, if any Equity Shares are Allocated to 

it. However, the Bidder further acknowledges and agrees, disclosure of such details in relation to the proposed Allottees 

in the Placement Document will not guarantee Allotment to them, as Allotment in the Issue shall continue to be at the 

discretion of our Company, in consultation with the BRLMs; 

11. The Bidder confirms that the number of Equity Shares Allotted to it pursuant to the Issue, together with other Allottees 

that belong to the same group or are under common control, shall not exceed 50% of the Issue size. For the purposes 

of this representation: 

a. The expression “belonging to the same group” shall mean entities where (a) any of them controls, directly or 

indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the other; (b) 

any of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the 

others; or (c) there is a common director, excluding nominee and Independent Directors, amongst an Eligible 

QIB, its subsidiary(ies) or holding company and any other QIB ; and 
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b. ‘Control’ shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI Takeover 

Regulations. 

12. The Eligible QIB confirms that: 

a. If it is within the United States, it is a U.S. QIB who is, or are acquiring the Equity Shares for its own account 

or for the account of an institutional investor who also meets the definition and requirement of an U.S. QIB, 

for investment purposes only and not with a view to, or for resale in connection with, the distribution (within 

the meaning of any United States securities laws) thereof, in whole or in part and are not our affiliate or a 

person acting on behalf of such an affiliate; or 

b. If it is outside the United States and subscribing to the Equity Shares in an “offshore transaction” as defined 

in and in reliance upon Regulation S and the applicable laws of the jurisdictions where those offers and sales 

are made, and is not our affiliate or a person acting on behalf of such an affiliate; and 

c. It has agreed to the other representations set forth in the sections titled, “Selling Restrictions” and “Transfer 

Restrictions and Purchaser Representations” on pages 311 and 319, respectively, and the other 

representations made in the Application Form. 

13. The Bidder acknowledge that no Allotment shall be made to them if the price at which they have Bid for in the Issue 

is lower than the Issue Price; 

14. The Bidder confirms that it shall not undertake any trade in the Equity Shares credited into the beneficiary account 

maintained with the Depository Participant by the QIBs until such time that the final listing and trading approvals for 

the Equity Shares are issued by the Stock Exchanges; 

15. The Bidder acknowledges, represents and agrees that in the event its total interest in the paid-up share capital of our 

Company or voting rights in our Company, whether direct or indirect, beneficial or otherwise (any such interest, your 

“Holding”), when aggregated together with any existing Holding and/or Holding of any of the persons acting in 

concert, results in Holding of 5% or more of the total paid-up share capital of, or voting rights in, our Company a 

disclosure of the aggregate shareholding and voting rights will have to be made under the SEBI Takeover Regulations. 

In case such Eligible QIB is an existing shareholder who, together with persons acting in concert, holds 5% or more 

of the underlying paid up share capital of, or voting rights in our Company a disclosure will have to be made under 

the SEBI Takeover Regulations in the event of a change of 2% or more in the existing Holding of the Eligible QIB 

and persons acting in concert; 

16. The Eligible FPI, confirms that it will participate in the Issue only under and in conformity with Schedule II of FEMA 

Rules. Further, each Eligible FPI acknowledges that Eligible FPIs may invest in such number of Equity Shares such 

that the individual investment of the Eligible FPI or its investor group (multiple entities registered as FPIs and directly 

or indirectly, having common ownership of more than fifty per cent or common control) in our Company does not 

exceed 10% of the post-Issue paid-up capital of our Company on a fully diluted basis. The Bidder confirms that it, 

individually or together with its investor group, is not restricted from making further investments in our Company 

through the portfolio investment route, in terms of Regulation 22(3) of the SEBI FPI Regulations; and 

17. The Bidder has read and understood, and by making a Bid for the Equity Shares through the Application Forms and 

pursuant to the terms of this Preliminary Placement Document, will be deemed to have made the representations, 

warranties and agreements made under “Notice to Investors”, “Representations by Investors”, “Selling Restrictions” 

and “Transfer Restrictions and Purchaser Representations” on pages 3, 6, 311 and 319, respectively. 

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for Promotion of 

Industry and Internal Trade, Government of India and the FDI Policy, investments where the beneficial owner of the Equity 

Shares is situated in or is a citizen of a country which shares land border with India, can only be made through the Government 

approval route.  

ELIGIBLE QIBS MUST PROVIDE THEIR NAME, COMPLETE ADDRESS, EMAIL ID, PHONE NUMBER, BANK 

ACCOUNT DETAILS, BENEFICIARY ACCOUNT DETAILS, PAN/ PAN ALLOTMENT LETTER (IF 

APPLICABLE), DEPOSITORY PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION 

NUMBER AND BENEFICIARY ACCOUNT NUMBER IN THE APPLICATION FORM. ELIGIBLE QIBS MUST 

ENSURE THAT THE NAME GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE NAME IN 

WHICH THEIR DEPOSITORY / BENEFICIARY ACCOUNT IS HELD. 

IF SO, REQUIRED BY THE BRLMs, THE ELIGIBLE QIBS SUBMITTING A BID, ALONG WITH THE 

APPLICATION FORM, WILL ALSO HAVE TO SUBMIT REQUISITE DOCUMENT(S) TO THE BRLMs TO 

EVIDENCE THEIR STATUS AS A “QIB” AS DEFINED HEREINABOVE. 
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IF SO, REQUIRED BY THE BRLMs, THE ESCROW BANK OR ANY STATUTORY OR REGULATORY 

AUTHORITY IN THIS REGARD, INCLUDING AFTER ISSUE CLOSING DATE, THE ELIGIBLE QIBS 

SUBMITTING A BID AND/OR BEING ALLOTTED EQUITY SHARES IN THE ISSUE, WILL ALSO HAVE TO 

SUBMIT REQUISITE DOCUMENT(S) TO FULFILL THE APPLICABLE KNOW YOUR CUSTOMER (KYC) 

NORMS. 

Demographic details such as address and bank account will be obtained from the Depositories as per the Depository Participant 

account details provided in the Application Form. However, for the purposes of refund of all or part of the Bid Amount 

submitted by the Bidder, the bank details as mentioned in the Application Form from which the Bid Amount shall be remitted 

for the Equity Shares applied for in the Issue, will be considered. 

The submission of an Application Form and payment of the Bid Amount pursuant to the Application Form by a Bidder shall 

be deemed a valid, binding and irrevocable offer for such Bidder to pay the entire Issue Price for the Equity Shares and becomes 

a binding contract on a Successful Bidder upon issuance of the CAN and the Placement Document (when dispatched) by our 

Company or by the BRLMs in favour of the Successful Bidder. 

Submission of Application Form 

All Application Forms must be duly completed with information including the name of the Bidder, the number of Equity Shares 

applied for along with proof of payment and a copy of the PAN card or PAN allotment letter (if applicable). The Bid Amount 

shall be deposited in the Escrow Account as is specified in the Application Form and the Application Form shall be submitted 

to the BRLMs either through electronic form or through physical delivery at either of the following addresses:  

Name of the 

BRLMs 

Address Contact Person Email Contact Number 

IDBI Capital Markets 

& Securities Limited 

6th Floor, IDBI Tower, WTC 

Complex, Cuffe Parade, Mumbai – 

400 005, Maharashtra, India  

Subodh 

Gandhi  

project.haritsankalp@idb

icapital.com 

+91 22 4069 1953  

BNP Paribas 1 North Avenue, Maker Maxity, 

Bandra Kurla Complex, Bandra 

(East), Mumbai – 400 051, 

Maharashtra, India  

Sameer Lotankar DL.project.harit.sankalp

@bnpparibas.com 

  

+91 22 3370 4000  

 

Emkay Global 

Financial Services 

Limited  

7th Floor, The Ruby, Senapati Bapat 

Marg, Dadar – West, Mumbai – 400 

028 

Vimal Maniyar/ Bhargav 

Aryasomayajula 

ireda.qip@emkayglobal.c

om  

+91 22 6612 1212 

Motilal Oswal 

Investment Advisors 

Limited 

Motilal Oswal Tower, Rahimtullah 

Sayani Road, Opposite Parel ST 

Depot, Prabhadevi, Mumbai – 400 

025, Maharashtra, India.  

Vaibhav shah  ireda.qip@motilaloswal.c

om 

+91 22 7193 4380 

SBI Capital Markets 

Limited 

1501, 15th Floor, A & B Wing, 

Parinee Crescezo Building G Block, 

Bandra Kurla Complex, Bandra East, 

Mumbai – 400 051, Maharashtra, 

India 

Sylvia Mendonca/ 

Prashant Patankar 

ireda.qip25@sbicaps.com +91 22 2217 8300 

 

The BRLMs shall not be required to provide any written acknowledgement of the receipt of the Application Form and the Bid 

Amount. 

Bidders Bidding in the Issue shall pay the entire Bid Amount along with the submission of the Application Form, within the 

Issue Period. 

Payment of Bid Amount 

Our Company has opened the Escrow Account in the name of “IREDA - QIP Escrow Account” with the Escrow Bank, in terms 

of the arrangement among our Company, the BRLMs and the Escrow Bank. Each Bidder will be required to deposit the Bid 

Amount payable for the Equity Shares Bid by it along with the submission of the Application Form and during the Bidding 

Period. Bidders can make payment of the Bid Amount only through electronic transfer of funds from their own bank account. 

Note: Payments are to be made only through electronic fund transfer. Payments made through cash or cheques or 

demand draft are liable to be rejected. Further, if the payment is not made favouring the Escrow Account, the 

Application Form is liable to be cancelled and rejected. 

Pending Allotment, our Company undertakes to utilise the amount deposited in “IREDA - QIP Escrow Account” only for the 

purposes of (i) adjustment against Allotment of Equity Shares in the Issue; or (ii) repayment of Bid Amount if our Company is 

not able to Allot Equity Shares in the Issue. Notwithstanding the above, in the event a Bidder is not Allocated Equity Shares in 

the Issue, or the number of Equity Shares Allocated to a Bidder, is lower than the number of Equity Shares applied for through 
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the Application Form and towards which Application Amount has been paid by such Bidder, or the Application Amount was 

in excess of the amount equivalent to the product of the Equity Shares that have been Allocated to the Bidder and the Issue 

Price, or the Application Amount has been arrived at using an indicative price higher than the Issue Price, or any Bidder lowers 

or withdraws their Bid after submission of the Application Form but prior to the Issue Closing Date, the excess Application 

Amount will be refunded to the same bank account from which Application Amount was remitted, in the form and manner set 

out in “Issue Procedure – Refunds” on page 307. 

Pricing and Allocation 

There is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price shall not be less than the average 

of the weekly high and low of the closing prices of the Equity Shares quoted on each of the Stock Exchange during the two 

weeks preceding the Relevant Date. However, a discount of not more than 5% of the Floor Price may be offered by our Company 

in accordance with the provisions of the SEBI ICDR Regulations and the resolutions of our Board dated January 23, 2025 and 

the Shareholders of our Company dated February 24, 2025. 

Our Company, in consultation with the BRLMs, shall determine the Issue Price, which shall be at or above the Floor Price. 

The “Relevant Date” referred to above will be the date of the meeting in which the Board decides to open the Issue and “stock 

exchange” means any of the recognized stock exchanges in India on which the Equity Shares of our Company of the same class 

are listed and on which the highest trading volume in such Equity Shares has been recorded during the two weeks immediately 

preceding the Relevant Date. 

Build-up of the Book 

The Eligible QIBs shall submit their Bids (including any revision thereof) through the Application Forms within the Issue 

Period to the BRLMs. Such Bids cannot be withdrawn or revised downwards after the Issue Closing Date. The book shall be 

maintained by the BRLMs. 

Price Discovery, Terms and Allocation 

Our Company, in consultation with the BRLMs, shall determine the Issue Price, which shall be at or above the Floor Price and 

the Allocation on a discretionary basis and in compliance with Chapter VI of the SEBI ICDR Regulations. However, our 

Company may offer a discount of not more than 5% on the Floor Price in terms of Regulation 176 of the SEBI ICDR Regulations 

as approved by the Board pursuant to resolution dated January 23, 2025, and the resolution of our Shareholders on February 

24, 2025. 

After finalisation of the Issue Price, our Company shall update this Preliminary Placement Document with the Issue details and 

file the same with the Stock Exchanges as the Placement Document. 

Method of Allocation 

Our Company shall determine the Allocation in consultation with the BRLMs on a discretionary basis and in compliance with 

Chapter VI of the SEBI ICDR Regulations. 

Bids received from the Eligible QIBs at or above the Issue Price shall be grouped together to determine the total demand. The 

Allocation to all such Eligible QIBs will be made at the Issue Price. Allocation to Mutual Funds for up to a minimum of 10% 

of the Issue Size shall be undertaken subject to valid Bids being received at or above the Issue Price. 

In case of cancellations or default by the Bidders, our Company, in consultation with the BRLMs, have the right to reallocate 

the Equity Shares at the Issue Price among existing or new Bidders at their sole and absolute discretion subject to the applicable 

laws. 

THE DECISION OF OUR COMPANY, IN CONSULTATION WITH THE BRLMs, IN RESPECT OF ALLOCATION 

SHALL BE FINAL AND BINDING ON ALL BIDDERS. BIDDERS MAY NOTE THAT ALLOCATION OF EQUITY 

SHARES IS AT THE SOLE AND ABSOLUTE DISCRETION OF OUR COMPANY, IN CONSULTATION WITH 

THE BRLMs, AND ELIGIBLE QIBS MAY NOT RECEIVE ANY ALLOCATION EVEN IF THEY HAVE 

SUBMITTED VALID APPLICATION FORMS AND PAID THE ENTIRE BID AMOUNT AT OR ABOVE THE 

ISSUE PRICE. NEITHER OUR COMPANY NOR THE BRLMs ARE OBLIGED TO ASSIGN ANY REASON FOR 

ANY NON-ALLOCATION. 

Confirmation of Allocation Note (CAN) 

Based on receipt of the serially numbered Application Forms and Bid Amount, our Company, in consultation with the BRLMs, 

in their sole and absolute discretion, shall decide the Successful Bidders to whom the serially numbered CAN shall be 

dispatched, pursuant to which the details of the Equity Shares Allocated to them, the Issue Price and the Bid Amount for the 
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Equity Shares Allocated to them shall be notified to such Successful Bidders. Additionally, the CAN will include the probable 

Designated Date, being the date of credit of the Equity Shares to the Bidders’ account, as applicable to the respective Bidder 

and details of amount to be refunded, if any. 

The Successful Bidders would also be sent a serially numbered Placement Document (which will include the names of the 

proposed Allottees along with the percentage of their post-Issue Shareholding in our Company) either in electronic form or by 

physical delivery. 

The dispatch of the serially numbered CAN and the Placement Document (when dispatched), to the Eligible QIBs shall be 

deemed a valid, binding and irrevocable contract for the Eligible QIBs to subscribe to the Equity Shares Allocated to such 

Successful Bidders. Subsequently, our Board will approve the Allotment of the Equity Shares to the Allottees in consultation 

with the BRLMs. 

Successful Bidders are advised to instruct their Depository Participant to accept the Equity Shares that may be Allotted 

to them pursuant to the Issue. 

By submitting the Application Form, an Eligible QIB would have deemed to have made the representations and warranties as 

specified in “Notice to Investors” on page 3 and further that such Eligible QIB shall not undertake any trade on the Equity 

Shares credited to its Depository Participant account pursuant to the Issue until such time as the final listing and trading approval 

is issued by Stock Exchanges. 

Designated Date and Allotment of Equity Shares 

1. Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will ensure that the 

Allotment of the Equity Shares is completed by the Designated Date provided in the respective CANs. 

2. In accordance with the SEBI ICDR Regulations, the Equity Shares will be offered, and Allotment shall be made only 

in the dematerialized form to the Allottees. Allottees will have the option to re-materialize the Equity Shares, if they 

so desire, as per the provisions of the Companies Act, 2013 and the Depositories Act. However, no transfer in physical 

form is permitted as per Regulation 40 of the SEBI Listing Regulations. 

3. Our Company, at its sole discretion, reserves the right to cancel the Issue at any time up to Allotment without assigning 

any reasons whatsoever. 

4. Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall submit the necessary 

documents with the Stock Exchanges for listing approvals in relation to the Issue and post that our Company shall 

credit the Equity Shares into the beneficiary accounts of the Eligible QIBs. 

5. Following the credit of Equity Shares into the Successful Bidders’ beneficiary accounts with the Depository 

Participants, our Company will apply for the final listing and trading approvals from the Stock Exchanges. 

6.  The monies lying to the credit of the Escrow Account shall be released until the final listing and trading approvals of 

the Stock Exchanges for the listing and trading of the Equity Shares issued pursuant to this Issue are received by our 

Company and our Company files the return of Allotment in connection with the Issue with the RoC within the 

prescribed timelines under the Companies Act, 2013. 

7. After finalization of the Issue Price, our Company shall update this Preliminary Placement Document with the Issue 

details and file it with the Stock Exchanges as the Placement Document, including the details of names of the proposed 

Allottees and the percentage of their post-Issue shareholding in our Company. Pursuant to a circular dated March 5, 

2010 issued by the SEBI, the Stock Exchanges are required to make available on their websites the details of those 

Allottees in Issue who have been allotted more than 5% of the Equity Shares offered in the Issue, namely, names of 

the Allottees, and number of Equity Shares Allotted to each of them, pre and post Issue shareholding pattern of our 

Company along with the Placement Document. 

Refunds 

In the event that we are unable to issue and Allot the Equity Shares offered in the Issue or if the Issue is cancelled within the 

timelines prescribed under the applicable laws, our Company shall repay the application monies within the timelines prescribed 

under the applicable laws, failing which our Company shall repay that monies with interest at such rate and in such manner as 

prescribed under the Companies Act, 2013 and SEBI ICDR Regulations. The application monies to be refunded by us shall be 

refunded to the same bank account from which application monies was remitted by the Bidders, as mentioned in the Application 

Form. 
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In the event that the number of Equity Shares Allocated to a Bidder is lower than the number of Equity Shares applied for 

through the Application Form and towards which Bid Amount has been paid by such Bidder, or Equity Shares are not Allocated 

to a Bidder for any reasons, or the Application Amount paid by a Bidder is in excess of the amount equivalent to the product of 

the Equity Shares that have been Allocated to such Bidder and the Issue Price, or a Bidder lowers or withdraws the Bid prior to 

the Issue Closing Date, any excess Bid Amount paid by such Bidder will be refunded to the same bank account from which Bid 

Amount was remitted (as set out in the Application in the form and manner set out in the Refund Intimation Letter. The Refund 

Amount will be transferred to the relevant Bidders within two Working Days from the issuance of the CAN. 

In the event that Equity Shares have been Allocated to Successful Bidders and our Company is unable to issue and Allot the 

Equity Shares offered in the Issue or on cancellation of the Issue within the timelines prescribed under the applicable laws, our 

Company shall repay the Bid Amount as per the timelines prescribed under the applicable laws, failing which our Company 

shall repay that money with interest at such rate and in such manner as prescribed under the Companies Act, 2013 and SEBI 

ICDR Regulations. 

Release of Funds to our Company 

The monies lying to the credit of the Escrow Account shall not be released until the final listing and trading approvals of the 

Stock Exchanges for the listing and trading of the Equity Shares issued pursuant to the Issue are received by our Company and 

our Company files the return of Allotment in connection with the Issue with the RoC.  

Other Instructions 

Submission of Documents 

A physical copy of the Application Form and relevant documents as required to be provided along with the Application Form 

shall be submitted as soon as practicable. 

Permanent Account Number or PAN 

Each Bidder should mention its PAN allotted under the Income Tax Act. A copy of PAN card is required to be submitted with 

the Application Form. However, this requirement may not apply to certain Bidders who are exempted from the requirement of 

obtaining a PAN under the IT Act. Further, the Application Forms without this information will be considered incomplete and 

are liable to be rejected. It is to be specifically noted that applicants should not submit the GIR number instead of the PAN as 

the Application Form is liable to be rejected on this ground. 

Bank account details 

Each Bidder shall mention the details of the bank account from which the payment of Bid Amount has been made along with 

confirmation that such payment has been made from such account. 

Right to Reject Applications 

Our Company, in consultation with the BRLMs, may reject Bids, in part or in full, without assigning any reason whatsoever. 

The decision of our Company in consultation with the BRLMs in relation to the rejection of Bids shall be final and binding. In 

the event the Bid is rejected by our Company, the Bid Amount paid by the Bidder shall be refunded to the same bank account 

from which the Bid Amount was remitted by such Bidder, as set out in the Application Form. For details see “Issue Procedure 

– Refunds” on page 258. Our Company, at its sole discretion, reserves the right to cancel the Issue at any time up to Allotment 

without assigning any reason whatsoever. 

Equity Shares in dematerialised form with the Depositories 

The Allotment of the Equity Shares in this Issue shall be only in dematerialised form (i.e., not in physical certificates but be 

fungible and be represented by the statement issued through the electronic mode). Allottees will have the option to re-materialise 

the Equity Shares, if they so desire, as per the provisions of the Companies Act, 2013, the Depositories Act and other applicable 

laws. However, no transfer in physical form is permitted as per Regulation 40 of the SEBI Listing Regulations. 

The Bidders applying for Equity Shares to be issued pursuant to the Issue must have at least one beneficiary account with a 

Depository Participant of either of the Depositories prior to making the Bid. Equity Shares Allotted to a Successful Bidder will 

be credited in electronic form directly to the beneficiary account (with the Depository Participant) of the Successful Bidder, as 

indicated in the Application Form. 
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Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity with the Depositories. 

The Stock Exchanges have electronic connectivity with the Depositories. The trading of the Equity Shares to be issued pursuant 

to the Issue would be in dematerialised form only for all Allottees in the respective demat segment of the Stock Exchanges. Our 

Company and the BRLMs will not be responsible or liable for the delay in the credit of the Equity Shares to be issued pursuant 

to the Issue due to errors in the Application Form or otherwise on part of the Bidder. 
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PLACEMENT 

No assurance can be given as to the liquidity or sustainability of the trading market for the Equity Shares, the ability of holders 

of the Equity Shares to sell their Equity Shares or the price at which holders of the Equity Shares will be able to sell their Equity 

Shares. 

Placement Agreement  

The BRLMs have entered into the Placement Agreement dated June 5, 2025 with our Company, pursuant to which the BRLMs 

have agreed, subject to certain conditions, to manage the Issue and to act as Placement Agents in connection with the proposed 

Issue and procure subscription, on a reasonable efforts basis, for Equity Shares to be placed with the Eligible QIBs, pursuant to 

Chapter VI of the SEBI ICDR Regulations, Section 42 of the Companies Act, 2013, read with Rule 14 of the PAS Rules, to the 

extent applicable and other applicable provisions of the Companies Act, 2013 and the rules made thereunder. The Placement 

Agreement contains customary representations, warranties and indemnities from our Company and BRLMs, and it is subject to 

satisfaction of certain conditions and subject to termination in accordance with the terms contained therein. 

This Preliminary Placement Document and the Placement Document has not been, and will not be, filed as a prospectus with 

the RoC and no Equity Shares offered pursuant to the Issue will be offered in India or overseas to the public or any members 

of the public or any other class of prospective investors, other than Eligible QIBs. 

No assurance can be given as to the liquidity or sustainability of the trading market for such Equity Shares, the ability of holders 

of the Equity Shares to sell their Equity Shares or the price at which holders of the Equity Shares will be able to sell their Equity 

Shares.  

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or the securities 

laws of any state of the United States and unless so registered, may not be offered or sold in the United States except pursuant 

to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable 

state securities laws. Accordingly, the Equity Shares are being offered and sold (a) within the United States, only to persons 

who are U.S. QIBs pursuant to Section 4(a)(2) or another available exemption from registration under the U.S. Securities Act, 

and (b) outside the United States, in offshore transactions in reliance on Regulation S and the applicable laws of the jurisdictions 

where those offers and sales are made. The Equity Shares are transferable only in accordance with the restrictions described in 

the sections titled “Selling Restrictions” and “Transfer Restrictions and Purchaser Representations” on pages 311 and 319, 

respectively.  

Applications shall be made to list the Equity Shares issued pursuant to the Issue and admit them to trading on the Stock 

Exchanges. 

In connection with the Issue, the BRLMs (or their affiliates) may, for its own account, subscribe to the Equity Shares or enter 

into asset swaps, credit derivatives or other derivative transactions relating to the Equity Shares to be offered pursuant to the 

Issue at the same time as the offer and sale of the Equity Shares, or in secondary market transactions. As a result of such 

transactions, the BRLMs (or their affiliates) may hold long or short positions in such Equity Shares. These transactions may 

comprise a substantial portion of the Issue and no specific disclosure will be made of such positions. The Affiliates of the 

BRLMs may purchase Equity Shares and be Allotted Equity Shares for proprietary purposes and not with a view to distribute 

or in connection with the issuance of P-Notes. For further details, please see “Offshore Derivative Instruments” on page 12. 

From time to time, the BRLMs and their affiliates may be engaged in or may in the future engage in transactions with and 

perform services, including but not limited to investment banking, advisory, banking and trading services, for our Company, 

Subsidiary, group companies, affiliates and the shareholders of our Company as well as to their respective affiliates, pursuant 

to which fees and commissions have been paid or will be paid to the BRLMs and their affiliates. 
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SELLING RESTRICTIONS 

General 

Except for in India, no action has been taken or will be taken by our Company or the BRLMs that would permit the offering of 

the Equity Shares in the Issue into occur in any jurisdiction, or the possession, circulation or distribution of this Preliminary 

Placement Document or any other material relating to the Issue in any jurisdiction where action for such purpose is required. 

Accordingly, the Equity Shares may not be offered or sold, directly or indirectly, and none of this Preliminary Placement 

Document, any offering materials and any advertisements in connection with the offering of the Equity Shares may be 

distributed or published in or from any country or jurisdiction except under circumstances that will result in compliance with 

any applicable rules and regulations of any such country or jurisdiction.  

Each purchaser of the Equity Shares in this Issue will be deemed to have made representations, warranties, acknowledgments 

and agreements as described in this section and under “Notice to Investors”, “Representations by Investors” and “Transfer 

Restrictions and Purchaser Representations” on pages 3, 6 and 319, respectively. 

Republic of India 

The Issue will be made only to Eligible QIBs in compliance with the SEBI ICDR Regulations, Section 42 and 62 of the 

Companies Act, 2013, read with Rule 14 of the PAS Rules and other applicable provisions of the Companies Act, 2013 and the 

rules made thereunder. 

This Preliminary Placement Document may not be distributed directly or indirectly in India or to residents of India and any 

Equity Shares may not be offered or sold directly or indirectly in India to, or for the account or benefit of, any resident of India 

except as permitted by applicable Indian laws and regulations, under which an offer is strictly on a private and confidential 

basis and is limited to Eligible QIBs and is not an offer to the public or any other class of investors other than Eligible QIBs. 

This Preliminary Placement Document has not been and will not be filed as a prospectus with the RoC, or an advertisement and 

will not be circulated or distributed to the public in India or any other jurisdiction and will not constitute a public offer in India 

or any other jurisdiction. 

Australia 

This Preliminary Placement Document:  

• does not constitute a prospectus or other disclosure document under the Corporations Act 2001 (Cth) (“Australian 

Corporations Act”) and does not purport to include the information required of a disclosure document under the 

Australian Corporations Act.  

• has not been, and will not be, lodged with the Australian Securities and Investments Commission (“ASIC”), as a 

disclosure document for the purposes of the Corporations Act and does not purport to include the information required 

of a disclosure document under Chapter 6D.2 of the Corporations Act; 

• does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or invitation 

to arrange the issue or sale, or an issue or sale, of interests to a “retail client” (as defined in section 761G of the 

Corporations Act and applicable regulations) in Australia; and  

• may only be provided in Australia to select investors who are able to demonstrate that they fall within one or more of 

the categories of investors (“Exempt Investors”), available under section 708 of the Corporations Act.  

The Equity Shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to subscribe 

for or buy the Equity Shares may be issued, and no draft or definitive Preliminary Placement Document, advertisement or other 

offering material relating to any Equity Shares may be distributed in Australia, except where disclosure to investors is not 

required under Chapter 6D of the Corporations Act or is otherwise in compliance with all applicable Australian laws and 

regulations. By submitting an application for the Equity Shares, you represent and warrant to us that you are an Exempt Investor.  

As any offer of the Equity Shares under the Preliminary Placement Document will be made without disclosure in Australia 

under Chapter 6D.2 of the Corporations Act, the offer of those securities for resale in Australia within 12 months may, under 

section 707 of the Corporations Act, require disclosure to investors under Chapter 6D.2 if none of the exemptions in section 

708 applies to that resale. By applying for the Equity Shares you undertake to us that you will not, for a period of 12 months 

from the date of issue of the Equity Shares, offer, transfer, assign or otherwise alienate those securities to investors in Australia 

except in circumstances where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or where a 

compliant disclosure document is prepared and lodged with ASIC. 
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Bahrain 

All applications for investment should be received, and any allotments should be made, in each case from outside Bahrain. This 

Preliminary Placement Document has been prepared for private information purposes for intended investors only who will be 

high net worth individuals and institutions. Our Company has not made and will not make any invitation to the public in the 

Kingdom of Bahrain and this Preliminary Placement Document will not be issued, passed to, or made available to the public 

generally. The Bahrain Monetary Agency (“BMA”) has not reviewed, nor has it approved, the Preliminary Placement Document 

or the marketing of Equity Shares in the Kingdom of Bahrain. Accordingly, the Equity Shares may not be offered or sold in 

Bahrain or to residents thereof except as permitted by Bahrain law.  

European Economic Area 

In relation to each Member State of the European Economic Area (each a “Relevant State”), no Equity Shares have been offered 

or will be offered pursuant to the Issue to the public in that Relevant State prior to the publication of a prospectus in relation to 

the Equity Shares which has been approved by the competent authority in that Relevant State or, where appropriate, approved 

in another Relevant State and notified to the competent authority in that Relevant State, all in accordance with the Prospectus 

Regulation (as defined below), except that it may make an offer to the public in that Relevant State of any Equity Shares at any 

time: 

o to any legal entity which is a qualified investor as defined in the Prospectus Regulation; 

o to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation), 

subject to obtaining the prior consent of the BRLMs; or 

o in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 

provided that no such offer of the Equity Shares shall require the Issuer or any Book Running Lead Managers to publish a 

prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the 

Prospectus Regulation. For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares 

in any Relevant State means the communication in any form and by any means of sufficient information on the terms of the 

offer and any Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares, 

and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129. 

Hong Kong 

The Book Running Lead Managers have represented, warranted and agreed that:  

(i) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Equity Shares other than 

(a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”) and 

any rules made under the SFO; or (b) in other circumstances which do not result in the document being a “prospectus” as 

defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “CWUMPO”) 

or which do not constitute an offer to the public within the meaning of the CWUMPO.  

(ii) it has not issued or had in its possession for the purposes of the issue, and will not issue or have in its possession for the 

purposes of issue, whether in Hong Kong or elsewhere any advertisement, invitation or document relating to the Equity Shares, 

which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted 

to do so under the securities laws of Hong Kong), other than with respect to the Equity Shares which are or are intended to be 

disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules made 

under the SFO. 

Japan 

The Equity Shares have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Law. 

No. 25 of 1948 as amended) (the “FIEA”) and disclosure under the FIEA has not been and will not be made with respect to the 

Equity Shares. No Equity Shares have, directly or indirectly, been offered or sold, and may not, directly or indirectly, be offered 

or sold in Japan or to, or for the benefit of, any resident of Japan as defined in the first sentence of Article 6, Paragraph 1, Item 

5 of the Foreign Exchange and Foreign Trade Law of Japan (“Japanese Resident”) or to others for re-offering or re-sale, 

directly or indirectly in Japan or to, or for the benefit of, any Japanese Resident except (i) pursuant to an exemption from the 

registration requirements of the FIEA and (ii) in compliance with any other relevant laws, regulations and governmental 

guidelines of Japan. 

If an offeree does not fall under a “qualified institutional investor” (tekikaku kikan toshika), as defined in Article 10, Paragraph 

1 of the Cabinet Office Ordinance Concerning Definition Provided in Article 2 of the Financial Instruments and Exchange Act 

(the “Qualified Institutional Investor”), the Equity Shares will be offered in Japan by a private placement to small number of 
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investors (shoninzu muke kanyu), as provided under Article 23-13, Paragraph 4 of the FIEA, and accordingly, the filing of a 

securities registration statement for a public offering pursuant to Article 4, Paragraph 1 of the FIEA has not been made. 

If an offeree falls under the Qualified Institutional Investor, the Equity Shares will be offered in Japan by a private placement 

to the Qualified Institutional Investors (tekikaku kikan toshikamuke kanyu), as provided under Article 23-13, Paragraph 1 of the 

FIEA, and accordingly, the filing of a securities registration statement for a public offering pursuant to Article 4, Paragraph 1 

of the FIEA has not been made. To subscribe the Equity Shares (the “QII Equity Shares”) such offeree will be required to 

agree that it will be prohibited from selling, assigning, pledging or otherwise transferring the QII Equity Shares other than to 

another Qualified Institutional Investor. 

Republic of Korea 

The Equity Shares have not been and will not be registered under the Financial Investments Services and Capital Markets Act 

of Korea and the decrees and regulations thereunder (the “FSCMA”), and the Equity Shares have been and will be offered in 

Korea as a private placement under the FSCMA. None of the Equity Shares may be offered, sold or delivered directly or 

indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea 

except pursuant to the applicable laws and regulations of Korea, including the FSCMA and the Foreign Exchange Transaction 

Law of Korea and the decrees and regulations thereunder (the “FETL”). Furthermore, the purchaser of the Equity Shares shall 

comply with all applicable regulatory requirements (including but not limited to requirements under the FETL) in connection 

with the purchase of the Equity Shares. By the purchase of the Equity Shares, the relevant holder thereof will be deemed to 

represent and warrant that if it is in Korea or is a resident of Korea, it purchased the Equity Shares pursuant to the applicable 

laws and regulations of Korea. 

Kuwait 

This Preliminary Placement Document does not constitute an offer to sell, or the solicitation of an offer to subscribe for or buy, 

the Equity Shares in the State of Kuwait. The Equity Shares have not been licensed for offering, promotion, marketing, 

advertisement or sale in the State of Kuwait by the Capital Markets Authority or any other relevant Kuwaiti government agency. 

The offering, promotion, marketing, advertisement or sale of the Equity Shares in State of Kuwait on the basis of a private 

placement or public offering is, therefore, prohibited in accordance with Law No. 7 of 2010 and the Executive Bylaws for Law 

No. 7 of 2010, as amended, which govern the issue, offer, marketing and sale of financial services/products in the State of 

Kuwait (“Kuwait Securities Laws”). No private or public offering of the Equity Shares is or will be made in the State of 

Kuwait, and no agreement relating to the sale of the Equity Shares will be concluded in the State of Kuwait and no marketing 

or solicitation or inducement activities are being used to offer or market the Equity Shares in the State of Kuwait. 

Malaysia 

No prospectus or other offering material or document in connection with the offer and sale of the Equity Shares has been or 

will be registered with the Securities Commission of Malaysia (“Commission”) for the Commission’s approval pursuant to the 

Capital Markets and Services Act 2007. Accordingly, this Preliminary Placement Document and any other document or material 

in connection with the offer or sale, or invitation for subscription or purchase, of the Equity Shares may not be circulated or 

distributed, nor may the Equity Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, 

whether directly or indirectly, to persons in Malaysia other than (i) a closed end fund approved by the Commission; (ii) a holder 

of a Capital Markets Services Licence; (iii) a person who acquires the Equity Shares, as principal, if the offer is on terms that 

the Equity Shares may only be acquired at a consideration of not less than RM250,000 (or its equivalent in foreign currencies) 

for each transaction; (iv) an individual whose total net personal assets or total net joint assets with his or her spouse exceeds 

RM3 million (or its equivalent in foreign currencies), excluding the value of the primary residence of the individual; (v) an 

individual who has a gross annual income exceeding RM300,000 (or its equivalent in foreign currencies) per annum in the 

preceding twelve months; (vi) an individual who, jointly with his or her spouse, has a gross annual income of RM400,000 (or 

its equivalent in foreign currencies), per annum in the preceding twelve months; (vii) a corporation with total net assets 

exceeding RM10 million (or its equivalent in a foreign currencies) based on the last audited accounts; (viii) a partnership with 

total net assets exceeding RM10 million (or its equivalent in foreign currencies); (ix) a bank licensee or insurance licensee as 

defined in the Labuan Financial Services and Securities Act 2010; (x) an Islamic bank licensee or takaful licensee as defined in 

the Labuan Financial Services and Securities Act 2010; and (xi) any other person as may be specified by the Commission; 

provided that, in the each of the preceding categories (i) to (xi), the distribution of the Equity Shares is made by a holder of a 

Capital Markets Services Licence who carries on the business of dealing in securities. The distribution in Malaysia of this 

Preliminary Placement Document is subject to Malaysian laws. This Preliminary Placement Document does not constitute and 

may not be used for the purpose of public offering or an issue, offer for subscription or purchase, invitation to subscribe for or 

purchase any securities requiring the registration of a prospectus with the Commission under the Capital Markets and Services 

Act 2007. 
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Mauritius 

The Equity Shares may not be offered or sold, directly or indirectly, to the public in Mauritius. Neither this Preliminary 

Placement Document nor any offering material or information contained herein relating to the offer of Equity Shares may be 

released or issued to the public in Mauritius or used in connection with any such offer. This Preliminary Placement Document 

does not constitute an offer to sell Equity Shares to the public in Mauritius and is not a prospectus as defined under the 

Companies Act 2001. 

New Zealand 

This Preliminary Placement Document has not been registered, filed with or approved by any New Zealand regulatory authority 

under the Financial Markets Conduct Act 2013 (the “FMC Act”). This Issue is not an offer of financial products that requires 

disclosure under Part 3 of the FMC Act and no product disclosure statement, register entry or other disclosure document under 

the FMC Act will be prepared in respect of this Issue. The Equity Shares are not being offered or sold in New Zealand (or 

allotted with a view to being offered for sale in New Zealand) other than to a person who: 

• is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act; 

• meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act; 

• is large within the meaning of clause 39 of Schedule 1 of the FMC Act; or 

• is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act. 

If, in the future, any person in New Zealand to whom the Equity Shares are issued or sold elects to sell any Equity Shares, they 

must not do so in any manner which will, or is likely to, result in this Issue, or such sale, being viewed as an offer to which Part 

3 of the FMC Act is applicable. 

Sultanate of Oman 

This Preliminary Placement Document and the Equity Shares to which it relates may not be advertised, marketed, distributed 

or otherwise made available to any person in the Sultanate of Oman (“Oman”) without the prior consent of the Capital Market 

Authority (“Oman CMA”) and then only in accordance with any terms and conditions of such consent. In connection with the 

offering of the Equity Shares, no prospectus has been filed with the Oman CMA. The offering and sale of the Equity Shares 

described in this Preliminary Placement Document will not take place inside Oman. This Preliminary Placement Document is 

strictly private and confidential and is being issued to a limited number of sophisticated investors, and may neither be 

reproduced, used for any other purpose, nor provided to any other person than the intended recipient hereof does not constitute 

a public offer of the Equity Shares in Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) 

or the Capital Market Authority Law (Royal Decree 80/98) (the “CMAL”), nor does it constitute an offer to sell, or the 

solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive 

Regulations of CMA. Additionally, this Preliminary Placement Document and the Equity Shares is not intended to lead to the 

conclusion of a contract for the sale or purchase of securities. The recipient of this Preliminary Placement Document and the 

Equity Shares represents that it is a sophisticated investor (as described in Article 139 of the Executive Regulations of the 

Capital Market Law) and that it has experience in business and financial matters that they are capable of evaluating the merits 

and risks of investments. 

Qatar (excluding the Qatar Financial Centre) 

This Preliminary Placement Document and the offering of the Equity Shares have not been, and will not be: (i) lodged or 

registered with, or reviewed or approved by, the Qatar Central Bank, the Qatar Financial Markets Authority the Ministry of 

Business and Trade or any other governmental authority in the State of Qatar or (ii) authorized, permitted or licensed for offering 

or distribution in Qatar, and the information contained in this document does not, and is not intended to, constitute a public or 

general offer or other invitation in respect to the Equity Shares in the State of Qatar. Accordingly, the Equity Shares are not 

being, and will not be, offered, issued or sold in the State of Qatar, and this document is not being, and will not be, distributed 

in the State of Qatar. The offering, marketing, issue and sale of the Equity Shares and distribution of this Preliminary Placement 

Document is being made in, and is subject to the laws, regulations and rules of jurisdictions outside of the State of Qatar. No 

application has been or will be made for the Equity Shares to be listed or traded on the Qatar Exchange or the QE Venture 

Market. 

This Preliminary Placement Document is strictly private and confidential, and is being sent to a limited number of institutional 

and/or sophisticated investors (a) upon their request and confirmation that they understand the statements above; and (b) on the 

condition that it will not be provided to any person other than the original recipient, and is not for general circulation and may 

not be reproduced or used for any other purpose. 
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Qatar Financial Centre 

This Preliminary Placement Document does not, and is not intended to, constitute an invitation or offer of securities from or 

within the Qatar Financial Centre (the “QFC”), and accordingly should not be construed as such. This document has not been 

reviewed or approved by or registered with the Qatar Financial Centre Authority, the Qatar Financial Centre Regulatory 

Authority or any other competent legal body in the QFC. This document is strictly private and confidential, and may not be 

reproduced or used for any other purpose, nor provided to any person other than the recipient thereof. Our Bank has not been 

approved or licensed by or registered with any licensing authorities within the QFC. 

Saudi Arabia 

Any investor in the Kingdom of Saudi Arabia or who is a Saudi person (a “Saudi Investor”) who acquires Equity Shares 

pursuant to the Issue should note that the offer of Equity Shares is an offer to “Sophisticated Investors” (as defined in Article 

11 of the “Offer of Securities Regulations” as issued by the Board of the Capital Market Authority resolution number 2-11-

2004 dated October 4, 2004 and amended by the Board of the Capital Market Authority resolution number 1-28-2008 dated 

August 18, 2008 (the “KSA Regulations”)) for the purposes of Article 9 of the KSA Regulations. Each Book Running Lead 

Managers have represented, warranted and agreed that the offer of the Equity Shares will only be directed at Sophisticated 

Investors. Prospective purchasers of the Equity Shares offered hereby should conduct their own due diligence on the accuracy 

of the information relating to the Equity Shares. If you do not understand the contents of this document, you should consult an 

authorised financial adviser. 

The offer of Equity Shares shall not therefore constitute a “public offer” pursuant to the KSA Regulations, but is subject to the 

restrictions on secondary market activity under Article 17 of the KSA Regulations. Any Saudi Investor who has acquired Equity 

Shares as a Sophisticated Investor may not offer or sell those Equity Shares to any person unless the offer or sale is made 

through an authorised person appropriately licensed by the Saudi Arabian Capital Market Authority and (a) the Equity Shares 

are offered or sold to a Sophisticated Investor; (b) the price to be paid for the Equity Shares in any one transaction is equal to 

or exceeds Saudi Arabian Riyal 1 million or an equivalent amount; or (c) the offer or sale is otherwise in compliance with 

Article 17 of the KSA Regulations. 

Singapore 

Each BRLM has acknowledged that this Preliminary Placement Document has not been registered as a prospectus with the 

Monetary Authority of Singapore. Accordingly, each BRLM has represented and agreed that it has not offered or sold any 

Equity Shares or caused the Equity Shares to be made the subject of an invitation for subscription or purchase and will not offer 

or sell any Equity Shares or cause the Equity Shares to be made the subject of an invitation for subscription or purchase, and 

has not circulated or distributed, nor will it circulate or distribute, this Preliminary Placement Document or any other document 

or material in connection with the offer or sale, or invitation for subscription or purchase, of the Equity Shares, whether directly 

or indirectly, to any person in Singapore other than: (i) to an institutional investor (as defined in Section 4A of the Securities 

and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section 274 

of the SFA; (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any 

person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA; or 

(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. Where the 

Equity Shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is 

to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an 

accredited investor; or 

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary 

of the trust is an individual who is an accredited investor, 

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the 

beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that 

corporation or that trust has acquired the Equity Shares pursuant to an offer made under Section 275 of the SFA except: 

(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) 

or Section 276(4)(i)(B) of the SFA; 

(2) where no consideration is or will be given for the transfer; 

(3) where the transfer is by operation of law; 

(4) as specified in Section 276(7) of the SFA; or 
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(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based 

Derivatives Contracts) Regulations 2018. 

Singapore SFA Product Classification: In connection with Section 309B of the SFA and the CMP Regulations 2018, unless 

otherwise specified before an offer of Equity Shares, the Company has determined, and hereby notifies all relevant persons (as 

defined in Section 309A(1) of the SFA), that the Equity Shares are “prescribed capital markets products” (as defined in the 

CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of 

Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products). 

South Africa 

Due to restrictions under the securities laws of South Africa, no “offer to the public” (as such term is defined in the South 

African Companies Act, No. 71 of 2008 (as amended or re-enacted) (the “South African Companies Act”)) is being made in 

connection with the issue of the Equity Shares in South Africa. Accordingly, this Preliminary Placement Document does not, 

nor is it intended to, constitute a “registered prospectus” (as that term is defined in the South African Companies Act) prepared 

and registered under the South African Companies Act and has not been approved by, and/or filed with, the South African 

Companies and Intellectual Property Commission or any other regulatory authority in South Africa. The Equity Shares are not 

offered, and the offer shall not be transferred, sold, renounced or delivered, in South Africa or to a person with an address in 

South Africa, unless one or other of the following exemptions stipulated in section 96 (1) applies: 

i. the offer, transfer, sale, renunciation or delivery is to: 

(a) persons whose ordinary business is to deal in securities, as principal or agent; 

(b) the South African Public Investment Corporation; 

(c) persons or entities regulated by the Reserve Bank of South Africa; 

(d) authorised financial service providers under South African law; 

(e) financial institutions recognised as such under South African law; 

(f) a wholly-owned subsidiary of any person or entity contemplated in (c), (d) or (e), acting as agent in the 

capacity of an authorised portfolio manager for a pension fund or collective investment scheme (in each case 

duly registered as such under South African law); or 

(g) any combination of the person in (a) to (f); or 

ii. the total contemplated acquisition cost of the securities, for any single addressee acting as principal is equal to or 

greater than ZAR1,000,000 or such higher amount as may be promulgated by notice in the Government Gazette of South Africa 

pursuant to section 96(2)(a) of the South African Companies Act. 

Information made available in this Preliminary Placement Document should not be considered as “advice” as defined in the 

South African Financial Advisory and Intermediary Services Act, 2002. 

Switzerland 

The Equity Shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on 

any other stock exchange or regulated trading facility in Switzerland. This Preliminary Placement Document does not constitute 

a prospectus within the meaning of, and has been prepared without regard to the disclosure standards for issuance prospectuses 

under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 

ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither 

this document nor any other offering or marketing material relating to the Equity Shares or the offering may be publicly 

distributed or otherwise made publicly available in Switzerland. 

Neither this Preliminary Placement Document nor any other offering or marketing material relating to the offering, the 

Company, the Equity Shares have been or will be filed with or approved by any Swiss regulatory authority. In particular, this 

document will not be filed with, and the offer of Equity Shares will not be supervised by, the Swiss Financial Market 

Supervisory Authority and the offer of Equity Shares has not been and will not be authorized under the Swiss Federal Act on 

Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective investment 

schemes under the CISA does not extend to acquirers of Equity Shares. 

Taiwan 

The Equity Shares have not been and will not be registered with the Financial Supervisory Commission of Taiwan pursuant to 

relevant securities laws and regulations and may not be sold, issued or offered within Taiwan through a public offering or in 
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circumstances which constitutes an offer within the meaning of the Securities and Exchange Act of Taiwan that requires a 

registration or approval of the Financial Supervisory Commission of Taiwan. No person or entity in Taiwan has been authorised 

to offer, sell, give advice regarding or otherwise intermediate the offering and sale of the Equity Shares in Taiwan. 

United Arab Emirates (excluding the Dubai International Financial Centre) 

This Preliminary Placement Document has not been, and is not intended to be, approved by the UAE Central Bank, the UAE 

Ministry of Economy, the Emirates Securities and Commodities Authority or any other authority in the UAE or any other authority 

in any of the free zones established and operating in the UAE. The Equity Shares have not been and will not be offered, sold or 

publicly promoted or advertised in the UAE in a manner which constitutes a public offering in the UAE in compliance with any 

laws applicable in the UAE governing the issue, offering and sale of such securities. This Preliminary Placement Document is 

strictly private and confidential and is being distributed to a limited number of investors and must not be provided to any other 

person other than the original recipient and may not be used or reproduced for any other purpose. 

Dubai International Financial Centre 

The Equity Shares have not been offered and will not be offered to any persons in the Dubai International Financial Centre 

except on that basis that an offer is: 

1. an “Exempt Offer” in accordance with the Markets Rules (MKT) module of the Dubai Financial Services Authority 

(the “DFSA”); and 

2. made only to persons who meet the Professional Client criteria set out in Rule 2.3.2 of the DFSA Conduct of Business 

Module of the DFSA rulebook. 

United Kingdom 

The communication of this Preliminary Placement Document and any other document or materials relating to the issue of the 

Equity Shares offered hereby is not being made, and such documents and/or materials have not been approved, by an authorised 

person for the purposes of section 21 of the United Kingdom’s Financial Services and Markets Act 2000, as amended (the 

“FSMA”). Accordingly, such documents and/or materials are not being distributed to, and must not be passed on to, the general 

public in the United Kingdom. In the United Kingdom, this Preliminary Placement Document is being distributed only to, and 

is directed only at those (i) who have professional experience in matters relating to investments and who fall within the definition 

of investment professionals in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 

as amended (the “Order”) and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully 

communicated) falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant 

persons”) or otherwise in circumstances which have not resulted and will not result in an offer to the public of the Equity Shares 

in the United Kingdom within the meaning of the FSMA. Any person in the United Kingdom that is not a relevant person 

should not act or rely on the information included in this Preliminary Placement Document or use it as basis for taking any 

action. In the United Kingdom, any investment or investment activity that this Preliminary Placement Document relates to may 

be made or taken exclusively by relevant persons. 

In addition, in relation to the United Kingdom, no offer of Equity Shares which are the subject of the offering contemplated by 

this Preliminary Placement Document to the public may be made in the United Kingdom other than: 

(i) to any legal entity which is a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of 

domestic law by virtue of the European Union (Withdrawal) Act 2018, as amended by the European Union (Withdrawal 

Agreement) Act 2020 (“EUWA”); 

(ii) to fewer than 150 natural or legal persons (other than qualified investors as defined in Article 2 of Regulation (EU) 

2017/1129 as it forms part of domestic law by virtue of the EUWA) in the United Kingdom subject to obtaining the prior 

consent of the BRLMs; or 

(iii) in any other circumstances falling within section 86 of the FSMA, 

provided that no such offer of Equity Shares shall require our Company or any BRLM to publish a prospectus pursuant to 

section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of Regulation (EU) 2017/1129 as it forms part of 

domestic law by virtue of the EUWA. 

For the purposes of this provision, the expression “an offer of Notes to the public” in relation to any Equity Shares means the 

communication in any form and by any means of sufficient information on the terms of the offer and the Equity Shares to be 

offered so as to enable an investor to decide to purchase or subscribe for the Equity Shares. 
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United States  

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act, or the securities 

laws of any state of the United States and unless so registered, may not be offered or sold in the United States, except pursuant 

to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and any 

applicable U.S. state securities laws. Accordingly, the Equity Shares offered in the Issue are being offered and sold outside the 

United States, in “offshore transactions”, as defined in and in reliance on Regulation S and the applicable laws of the jurisdiction 

where those offers and sales are made. For further information, please refer to the section titled “Purchaser Representations 

and Transfer Restrictions” on page 319. 
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TRANSFER RESTRICTIONS AND PURCHASER REPRESENTATIONS  

Due to the following restrictions, investors are advised to consult legal counsel prior to purchasing Equity Shares or making 

any resale, pledge or transfer of Equity Shares. 

Purchasers are not permitted to sell the Equity Shares Allotted pursuant to the Issue, for a period of one year from the date of 

Allotment, except on the Stock Exchanges. Allotments made to Eligible QIBs in the Issue (including to FPIs, VCFs, and AIFs) 

are subject to the rules and regulations that are applicable to them, including in relation to lock-in requirements.  

The Equity Shares Allotted in the Issue are also subject to the resale restrictions in “Selling Restrictions” beginning on page 

311 and the following resale restrictions. 

United States  

The Equity Shares have not been and will not be registered under the U.S. Securities Act and may not be offered or sold within 

the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 

Securities Act and applicable state securities laws. 

If you purchase the Equity Shares offered in the United States pursuant to Section 4(a)(2) of the U.S. Securities Act, in reliance 

upon Rule 144A or another available exemption from the registration requirements of the Securities Act, by accepting delivery 

of this Preliminary Placement Document, submitting a bid to purchase Equity Shares and/or accepting delivery of any Equity 

Shares, you will be deemed to have represented and agreed to us and the Placement Agent as follows: 

• You are authorised to consummate the purchase of the Equity Shares in compliance with all applicable laws and 

regulations. 

• You (A) are a “qualified institutional buyer” (as defined in Rule 144A) (a “U.S. QIB”), (B) are aware that the sale of the 

Equity Shares to you is being made pursuant to Section 4(a)(2) of the U.S. Securities Act or another available exemption 

from the registration requirements of the U.S. Securities Act, and (C) are acquiring such Equity Shares for your own 

account or for the account of a U.S. QIB. 

• You understand and agree (or if you are a broker-dealer acting on behalf of a customer, your customer has confirmed to 

you that such customer understands and agrees) that the Equity Shares are being offered in a transaction not involving 

any public offering within the meaning of the U.S. Securities Act, have not been and will not be registered under the 

U.S. Securities Act or any state securities laws in the United States and may not be reoffered, resold, pledged or otherwise 

transferred except (A)(i) in the United States, (1) to a person who the seller reasonably believes is a U.S. QIB in a 

transaction meeting the requirements of Rule 144A, (2) pursuant to an exemption from the registration requirements 

under the U.S. Securities Act provided by Rule 144 under the U.S. Securities Act (if available), (3) pursuant to another 

available exemption from the registration requirements of the U.S. Securities Act, or (4) pursuant to an effective 

registration statement under the U.S. Securities Act, or (ii) outside the United States in an offshore transaction in reliance 

upon Regulation S, as applicable, and (B) in each case, in accordance with all applicable securities laws of the states of 

the United States and any other jurisdictions in which such offers or sales are made. 

• You agree (or if you are a broker-dealer acting on behalf of a customer, your customer has confirmed to you that such 

customer agrees) that neither you, nor any of your affiliates, nor any person acting on your behalf, will make any 

“directed selling efforts” as defined in Regulation S, with respect to the Equity Shares. You acknowledge and agree that 

you are not purchasing any Equity Shares as a result of any directed selling efforts. 

• The Equity Shares offered and sold in the United States as part of the Issue are “restricted securities” within the meaning 

of Rule 144(a)(3) under the U.S. Securities Act and no representation is made as to the availability of the exemption 

provided by Rule 144 for re-sales of any Equity Shares.  

• You will not deposit or cause to be deposited such Equity Shares into any depositary receipt facility established or 

maintained by a depositary bank other than a Rule 144A restricted depositary receipt facility, so long as such Equity 

Shares are “restricted securities” within the meaning of Rule 144(a)(3) under the U.S. Securities Act. 

• You have been provided access to this Preliminary Placement Document and will be provided access to the Preliminary 

Placement Document, which you have read in its entirety. You will base your investment decision on a copy of this 

Preliminary Placement Document and the Placement Document. You acknowledge that neither our Company nor any 

of its affiliates nor any other person (including the Book Running Lead Managers) or any of its affiliates has made or 

will make any representations, express or implied, to you with respect to our Company, the Issue, the Equity Shares or 

the accuracy, completeness or adequacy of any financial or other information concerning our Company, the Issue or the 
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Equity Shares, other than (in the case of our Company only) the information contained in this Preliminary Placement 

Document, as it may be supplemented. 

• You are a sophisticated investor and possess such knowledge and experience in financial, business and investments as 

to be capable of evaluating the merits and risks of the investment in the Equity Shares. You are experienced in investing 

in private placement transactions of securities of companies in similar jurisdictions. You and any accounts for which 

you are subscribing to the Equity Shares (i) are each able to bear the economic risk of the investment in the Equity 

Shares, (ii) will not look to our Company or the BRLMs or any of their respective shareholders, directors, officers, 

employees, counsels, advisors, representatives, agents or affiliates for all or part of any such loss or losses that may be 

suffered, (iii) are able to sustain a complete loss on the investment in the Equity Shares, (iv) are seeking to subscribe to 

the Equity Shares in this Issue for investment purposes and not with a view to resell or distribute them and you or they 

have no reason to anticipate any change in your or their circumstances, financial or otherwise, which may cause or 

require any sale or distribution by it of all or any part of the Equity Shares, (v) have no need for liquidity with respect to 

the investment in the Equity Shares, and (vi) have no reason to anticipate any change in your or their circumstances, 

financial or otherwise, which may cause or require any sale or distribution by you or them of all or any part of the Equity 

Shares. You acknowledge that an investment in the Equity Shares involves a high degree of risk and that the Equity 

Shares are, therefore, a speculative investment.  

• You will notify any transferee to whom you subsequently offer, sell, pledge or otherwise transfer and the executing 

broker and any other agent involved in any resale of the Equity Shares of the foregoing restrictions applicable to the 

Equity Shares and instruct such transferee, broker or agent to abide by such restrictions.  

• You acknowledge that if at any time your representations cease to be true, you agree to resell the Equity Shares at our 

Company’s request.  

• You agree that any offer, resale, pledge or other transfer, or attempted offer, resale, pledge or other transfer, of the Equity 

Shares made other than in compliance with the above-stated restrictions will not be recognised by our Company. 

You acknowledge and agree (or if you are a broker-dealer acting on behalf of a customer, your customer has confirmed to you 

that such customer acknowledges and agrees) that our Company, the BRLMs and their respective affiliates and others will rely 

upon the truth and accuracy of the foregoing acknowledgments, representations and agreements and agree that, if any of such 

acknowledgements, representations or agreements are no longer accurate you will promptly notify Company and the BRLMs; 

and if you are acquiring any of the Equity Shares as a fiduciary or agent for one or more accounts, you represent that you have 

sole investment discretion with respect to each such account and that you have full power to make, and do make, the foregoing 

acknowledgements, representations and agreements on behalf of each such account. You agree that the terms and provisions of 

the foregoing acknowledgements, representations and agreements shall inure to the benefit of and any document incorporating 

such acknowledgements, representations and agreements shall be enforceable by our Company, its successors and its permitted 

assigns, and the terms and provisions hereof shall be binding on its permitted successors in title, permitted assigns and permitted 

transferees. You understand that these acknowledgments, representations and undertakings are required in connection with 

United States securities laws and irrevocably authorize our Company to produce these acknowledgments, representations and 

undertakings (or any document incorporating them) to any interested party in any administrative or legal proceedings or official 

enquiry with respect to the matters covered herein. 

Transfer restrictions and purchaser representations for purchasers outside the United States 

If you purchase the Equity Shares offered outside the United States in reliance on Regulation S, by accepting delivery of this 

Preliminary Placement Document, submitting a bid to purchase Equity Shares and/or accepting delivery of any Equity Shares, 

you will be deemed to have represented and agreed as follows: 

• You are authorised to consummate the purchase of the Equity Shares in compliance with all applicable laws and 

regulations and will comply with all laws, regulations and restrictions (including the selling restrictions contained in this 

Preliminary Placement Document) which may be applicable in your jurisdiction and you have obtained or will obtain 

any consent, approval or authorization required for you to purchase and accept delivery of Equity Shares, and you 

acknowledge and agree that none of our Company or the BRLMs and their respective affiliates shall have any 

responsibility in this regard. 

• You acknowledge (or if you are a broker-dealer acting on behalf of a customer, your customer has confirmed to you that 

such customer acknowledges) that the Equity Shares are being issued in offshore transactions in reliance upon Regulation 

S and such Equity Shares have not been and will not be registered under the U.S. Securities Act. 

• You certify that either (A) you are, or at the time the Equity Shares are purchased will be, the beneficial owner of the 

Equity Shares, are located outside the United States (within the meaning of Regulation S), and you have not purchased 

the Equity Shares for the account or benefit of any person in the United States or entered into any arrangement for the 
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transfer of the Equity Shares or an economic interest therein to any person in the United States, or (B) you are a broker-

dealer acting on behalf of your customer and your customer has confirmed to you that (i) such customer is, or at the time 

the Equity Shares are purchased will be, the beneficial owner of the Equity Shares, (ii) such customer is located outside 

the United States (within the meaning of Regulation S), and (iii) such customer has not purchased the Equity Shares for 

the account or benefit of any person in the United States or entered into any arrangement for the transfer of the Equity 

Shares or an economic interest therein to any person in the United States. 

• You are aware of the restrictions of the offer, sale and resale of the Equity Shares pursuant to Regulation S. 

• You agree (or you are a broker-deal acting on behalf of a customer that has confirmed to you that such customer agrees) 

that neither it, nor any of its affiliates, nor any person acting on its behalf, will make any “directed selling efforts” as 

defined in Regulation S. You acknowledge and agree that you are not purchasing any Equity Shares as a result of any 

“directed selling efforts” as defined in Regulation S. 

• You understand and agree (or if you are a broker-dealer acting on behalf of a customer, your customer has confirmed to 

you that such customer understands and agrees) that the Equity Shares are being offered in a transaction not involving 

any public offering in the United States within the meaning of the U.S. Securities Act, that the Equity Shares have not 

been and will not be registered under the U.S. Securities Act or any state securities laws in the United States and that 

such Equity Shares may be offered, resold, pledged or otherwise transferred except (A)(i) in the United States, (1) to a 

person who the seller reasonably believes is a U.S. QIB in a transaction meeting the requirements of Rule 144A, (2) 

pursuant to an exemption from registration under the U.S Securities Act provided by Rule 144 under the U.S. Securities 

Act (if available), (3) pursuant to another available exemption from the registration requirements of the U.S Securities 

Act, or (4) pursuant to an effective registration statement under the U.S. Securities Act, or (ii) outside the United States 

in an “offshore transaction” complying with Rule 903 or Rule 904 of Regulation S, as applicable, and (B) in each case, 

in accordance with all applicable securities laws of the states of the United States and any other jurisdictions in which 

such offers or sales are made. 

• You are a sophisticated investor and possess such knowledge and experience in financial, business and investments as 

to be capable of evaluating the merits and risks of the investment in the Equity Shares. You are experienced in investing 

in private placement transactions of securities of companies in a similar stage of development and in similar jurisdictions. 

You and any accounts for which you are subscribing to the Equity Shares (i) are each able to bear the economic risk of 

the investment in the Equity Shares, (ii) will not look to the Company or the BRLMs or any of their respective 

shareholders, directors, officers, employees, counsels, advisors, representatives, agents or affiliates for all or part of any 

such loss or losses that may be suffered, (iii) are able to sustain a complete loss on the investment in the Equity Shares, 

(iv) are seeking to subscribe to the Equity Shares in this Issue for investment purposes and not with a view to resell or 

distribute them and you or they have no reason to anticipate any change in your or their circumstances, financial or 

otherwise, which may cause or require any sale or distribution by it of all or any part of the Equity Shares, (v) have no 

need for liquidity with respect to the investment in the Equity Shares, and (vi) have no reason to anticipate any change 

in your or their circumstances, financial or otherwise, which may cause or require any sale or distribution by you or them 

of all or any part of the Equity Shares. You acknowledge that an investment in the Equity Shares involves a high degree 

of risk and that the Equity Shares are, therefore, a speculative investment.  

• You have been provided access to this Preliminary Placement Document and will be provided access to the Placement 

Document, which you have read in its entirety. You will base your investment decision on a copy of this Preliminary 

Placement Document and the Placement Document. You acknowledge that neither our Company nor any of its affiliates 

nor any other person (including the Book Running Lead Managers) or any of its affiliates has made or will make any 

representations, express or implied, to you with respect to our Company, the Issue, the Equity Shares or the accuracy, 

completeness or adequacy of any financial or other information concerning our Company, the Issue or the Equity Shares, 

other than (in the case of our Company only) the information contained in this Preliminary Placement Document, as it 

may be supplemented.  

• You agree to indemnify and hold our Company and the BRLMs harmless from any and all costs, claims, liabilities and 

expenses (including legal fees and expenses) arising out of or in connection with any breach of these representations and 

warranties. You will not hold any of our Company or the BRLMs liable with respect to its investment in the Equity 

Shares. You agree that the indemnity set forth in this paragraph shall survive the resale of the Equity Shares. 

• Where you are subscribing to the Equity Shares for one or more managed accounts, you represent and warrant that you 

are authorised in writing, by each such managed account to subscribe to the Equity Shares for each managed account 

and to make (and it hereby makes) the acknowledgements and agreements herein for and on behalf of each such account, 

reading the reference to “you” to include such accounts.  

• You agree that any offer, resale, pledge or other transfer, or attempted offer, resale, pledge or other transfer, of the Equity 

Shares made other than in compliance with the above-stated restrictions shall not be recognised by our Company. 
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If such person is a dealer (as such term is defined under the U.S. Securities Act), it may not resell the Equity Shares in the 

United States prior to 40 days from the commencement of the offering of the Equity Shares. You acknowledge and agree (or if 

you are a broker-dealer acting on behalf of a customer, your customer has confirmed to you that such customer acknowledges 

and agrees) that our Company and the BRLMs and their respective affiliates and others will rely upon the truth and accuracy 

of the foregoing acknowledgements, representations and agreements and agree that, if any of such acknowledgements, 

representations or agreements are no longer accurate, you will promptly notify our Company and the BRLMs; and if you are 

acquiring any of the Equity Shares as a fiduciary or agent for one or more accounts, you represent that you have sole investment 

discretion with respect to each such account and that you have full power to make, and do make, the foregoing 

acknowledgements, representations and agreements on behalf of each such account. You agree that the terms and provisions of 

the foregoing acknowledgements, representations and agreements shall inure to the benefit of and any document incorporating 

such acknowledgements, representations and agreements shall be enforceable by our Company, its successors and its permitted 

assigns, and the terms and provisions hereof shall be binding on its permitted successors in title, permitted assigns and permitted 

transferees. You understand that these acknowledgments, representations and undertakings are required in connection with 

United States securities laws and irrevocably authorize our Company to produce these acknowledgments, representations and 

undertakings (or any document incorporating them) to any interested party in any administrative or legal proceedings or official 

enquiry with respect to the matters covered herein.  
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THE SECURITIES MARKET OF INDIA 

The information in this section has been extracted from documents available on the respective websites of SEBI and the Stock 

Exchanges and has not been prepared or independently verified by our Company or the BRLMs or any of their affiliates or 

advisors. 

The Indian Securities Market 

India has a long history of organized securities trading. In 1875, the first stock exchange was established in Mumbai. BSE and 

NSE are the significant stock exchanges in India in terms of the number of listed companies, market capitalisation and trading 

activity. 

Indian Stock Exchanges 

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the Ministry of Finance, 

Capital Markets Division, under the SCRA and the SCRR. On October 9, 2018, SEBI, in exercise of its powers under the SCRA 

and the SEBI Act, notified the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations, 

2018, as amended (the “SCR (SECC) Regulations”), which regulate inter alia the recognition, ownership and governance of 

stock exchanges and clearing corporations in India together with providing for minimum net-worth requirements for stock 

exchanges. The SCRA, the SCRR and the SCR (SECC) Regulations along with various rules, bye-laws and regulations of the 

respective stock exchanges, regulate the recognition of stock exchanges, the qualifications for membership thereof and the 

manner, in which contracts are entered into, settled and enforced between members of the stock exchanges. 

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and intermediaries in the 

capital markets, promote and monitor self-regulatory organisations and prohibit fraudulent and unfair trade practices. 

Regulations and guidelines concerning minimum disclosure requirements by listed companies, rules and regulations concerning 

investor protection, insider trading, substantial acquisitions of shares and takeover of companies, buy-backs of securities, 

employee stock option schemes, stockbrokers, merchant bankers, underwriters, mutual funds, foreign portfolio investors, credit 

rating agencies and other capital market participants have been notified by the relevant regulatory authority. 

BSE 

Established in 1875, it is the oldest stock exchange in India. In 1956, it became the first stock exchange in India to obtain 

permanent recognition from the Government under the SCRA. Pursuant to the BSE (Corporatization and Demutualization) 

Scheme 2005 of SEBI, with effect from August 19, 2005, BSE was incorporated as a company under the Companies Act, 1956. 

BSE was listed on NSE with effect from February 3, 2017. 

NSE 

NSE was established by financial institutions and banks to provide nationwide online, satellite-linked, screen-based trading 

facilities with market-makers and electronic clearing and settlement for securities including government securities, debentures, 

public sector bonds and units. NSE was recognised as a stock exchange under the SCRA in April 1993 and commenced 

operations in the wholesale debt market segment in June 1994. The capital market (equities) segment commenced operations 

in November 1994 and operations in the derivatives segment commenced in June 2000. NSE launched the NSE 50 Index, now 

known as S&P CNX NIFTY, on April 22, 1996 and the Mid-cap Index on January 1, 1996. 

Listing and delisting of Securities 

The listing of securities on a recognised Indian stock exchange is regulated by the applicable Indian laws including the 

Companies Act, 2013 the SCRA, the SCRR, the SEBI Act and various guidelines and regulations issued by SEBI including the 

SEBI ICDR Regulations and the SEBI Listing Regulations, as well as pursuant to the listing agreements entered into by our 

Company with the Stock Exchanges. The SCRA empowers the governing body of each recognised stock exchange to suspend 

trading of or withdraw admission to dealings in a listed security for breach of or non-compliance with any conditions or breach 

of company’s obligations under the SEBI Listing Regulations or for any reason, subject to the issuer receiving prior written 

notice of the intent of the exchange and upon granting of a hearing in the matter. SEBI also has the power to amend the SEBI 

Listing Regulations and bye-laws of the stock exchanges in India, to overrule a stock exchange’s governing body and withdraw 

recognition of a recognized stock exchange. 

Delisting of equity shares from the stock exchanges, whether by way of a compulsory or a voluntary delisting, is governed by 

the provisions of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as amended (the 

“Delisting Regulations”). Following a compulsory delisting of equity shares, a company, its executive directors, its promoters, 

person(s) responsible for ensuring compliance with the securities laws and the companies promoted by any of them cannot 

directly or indirectly access the securities market or seek listing of any equity shares for a period of 10 years from the date of 

such delisting. In addition, certain amendments to the SCRR have also been notified in relation to delisting. 
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Minimum Level of Public Shareholding 

All listed companies (except exempted public sector undertakings) are required to maintain a minimum public shareholding of 

25%. Where the public shareholding in a listed company falls below 25% at any time, such company shall bring the public 

shareholding to 25% within a maximum period of 12 months from the date of such the public shareholding having fallen below 

the 25% threshold. However, every listed public sector company whose public shareholding falls below 25% at any time on or 

after the commencement of the Securities Contracts (Regulation) (Second Amendment) Rules, 2018, shall increase its public 

shareholding to at least 25%, within a period of two years from the date of such commencement or fall, respectively, in the 

manner specified by SEBI. Consequently, a listed company may be delisted from the Stock Exchanges for not complying with 

the above-mentioned requirements. Our Company is in compliance with this minimum public shareholding requirement. 

Disclosures under the Companies Act, 2013 and securities regulations 

Under the Companies Act, 2013 a public offering of securities in India must be made by means of a prospectus, which must 

contain information specified in the Companies Act, 2013, the Companies (Prospectus and Allotment of Securities) Rules, 2014 

and the SEBI ICDR Regulations. The prospectus must be filed with the relevant registrar of companies having jurisdiction over 

the place where a company’s registered office is situated. A company’s directors and promoters shall be subject to civil and 

criminal liability for misrepresentation in a prospectus. The Companies Act, 2013 also sets forth procedures for the acceptance 

of subscriptions and payment of commission rates for the sale of securities. Pursuant to the provisions of the SEBI Act, SEBI 

has issued detailed guidelines concerning disclosures by public companies and to further investor protection. The SEBI ICDR 

Regulations permit companies to price their domestic issues of securities in consultation with the lead merchant banker or 

through the book building process. 

Public limited companies are required under the Companies Act, 2013 and other applicable guidelines, to prepare, file with the 

RoC, and circulate to their shareholders, audited annual accounts which comply with the disclosure requirements under the 

Companies Act, 2013, and other regulations governing their manner of presentation and which include sections pertaining to 

corporate governance, related party transactions and the management’s discussion and analysis as required under the SEBI 

Listing Regulations. In addition, a listed company is subject to continuing disclosure requirements pursuant to the terms of the 

SEBI Listing Regulations. Accordingly, companies are required to publish unaudited financial results (subject to a limited 

review by the company’s auditors) on a quarterly basis and are required to inform stock exchanges immediately regarding any 

unpublished price sensitive information. 

Insider Trading Regulations 

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended (the “SEBI Insider 

Trading Regulations”) have been notified by SEBI to amongst other things, prohibit and penalize insider trading in India and 

prohibit dealing in the securities of a listed company when in possession of unpublished price sensitive information (the 

“UPSI”). 

The SEBI Insider Trading Regulations also impose certain restrictions on the communication of UPSI relating to a company or 

securities listed or proposed to be listed. In terms of the SEBI Insider Trading Regulations, (i) no insider shall communicate, 

provide or allow access to any UPSI relating to such companies and securities to any person including other insiders; and (ii) 

no person shall procure or cause the communication by any insider of UPSI relating to such companies and securities, except 

in furtherance of legitimate purposes, performance of duties or discharge of legal obligations. It also provides disclosure 

obligations for promoters, employees and directors, with regard to their shareholding in the company, and the changes therein. 

However, UPSI may be communicated, provided or allowed access to or procured, under certain circumstances specified in the 

SEBI Insider Trading Regulations. 

The SEBI Insider Trading Regulations define the term “unpublished price sensitive information” to mean any information, 

relating to a company or its securities, directly or indirectly, that is not generally available which upon becoming generally 

available, is likely to materially affect the price of its securities and ordinarily includes but not restricted to information relating 

to the following: (a) financial results; (b) dividends; (c) change in capital structure; (d) mergers, de-mergers, acquisitions, de-

listings, disposals and expansion of business and such other transactions; and (e) changes in key managerial personnel. Further, 

in terms of the SEBI Insider Trading Regulations, “generally available information” is defined as information that is accessible 

to the public on a non-discriminatory basis and shall not include unverified event or information reported in print or electronic 

media. An “insider” means any person who is: i) a connected person; or ii) in possession of or having access to unpublished 

price sensitive information. The term “connected person” means any person who is or has during the six months prior to the 

concerned act been associated with a company, directly or indirectly, in any capacity, including by reason of frequent 

communication with its officers or by being in any contractual, fiduciary or employment relationship or by being a director, 

officer or an employee of the company or holding any position, including a professional or business relationship between 

himself and the company, whether temporary or permanent, that allows such person, directly or indirectly, to have access to 

unpublished price sensitive information or is reasonably expected to allow such access. 
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The SEBI Insider Trading Regulations make it compulsory for listed companies and certain other entities (including fiduciaries 

and intermediaries) that are required to handle UPSI in the course of business operations to establish (i) an internal code of 

practices and procedures for fair disclosure of UPSI; (ii) an internal code to regulate, monitor and report trading by designated 

persons and immediate relatives of designated persons; and (iii) a policy for procedures to be adopted by a company in case of 

any leak of UPSI. There are also initial and continuing shareholding disclosure obligations under the SEBI Insider Trading 

Regulations. 

Index-Based Market-Wide Circuit Breaker System 

In order to restrict abnormal price volatility in any particular stock, SEBI has instructed stock exchanges to apply daily circuit 

breakers which do not allow transactions beyond a certain level of price volatility. The index-based market-wide circuit breaker 

system (equity and equity derivatives) applies at three stages of the index movement, at 10%, 15% and 20%. These circuit 

breakers, when triggered, bring about a coordinated trading halt in all equity and equity derivative markets nationwide. The 

market-wide circuit breakers are triggered by movement of either the SENSEX of BSE or the NIFTY 50 of NSE, whichever is 

breached earlier. 

In addition to the market-wide index-based circuit breakers, there are currently in place individual scrip-wise price bands of 

20% movements either up or down, for all scrips in the compulsory rolling settlement. However, no price bands are applicable 

on scrips on which derivative products are available or scrips included in indices on which derivative products are available. 

The stock exchanges in India can also exercise the power to suspend trading during periods of market volatility. Margin 

requirements are imposed by stock exchanges that are required to be paid by the stockbrokers. 

Settlement 

The stock exchanges in India operate on a trading day plus one, or T+1 rolling settlement system. At the end of the T+1 period, 

obligations are settled with buyers of securities paying for and receiving securities, while sellers transfer and receive payment 

for securities. For example, trades executed on a Monday would typically be settled on a Tuesday. Additionally, SEBI has 

introduced the beta version of T+0 rolling settlement cycle on optional basis in addition to the existing T+1 settlement cycle 

for a limited set of 25 scrips and with a limited number of brokers. 

Trading Hours 

Trading on both BSE and NSE normally occurs from Monday through Friday between 9:15 a.m. IST and 3:30 p.m. IST 

(excluding the 15 minutes pre-open session from 9.00 a.m. IST to 9.15 a.m. IST that has been introduced). BSE and NSE are 

closed on public holidays. The recognised stock exchanges have been permitted to set their own trading hours (in the cash and 

derivatives segments) subject to the condition that (i) the trading hours are between 9.00 a.m. and 5.00 p.m.; and (ii) the stock 

exchange has in place a risk management system and infrastructure commensurate to the trading hours. 

Internet-Based Securities Trading and Security Trading using Wireless Technology Services 

Internet trading takes place through order routing systems, which route client orders to exchange trading systems for execution. 

This permits clients throughout the country to trade using brokers’ internet trading systems. Stock brokers interested in 

providing this service are required to apply for permission to the relevant stock exchange and also have to comply with certain 

minimum conditions stipulated under applicable law. NSE became the first exchange to grant approval to its members for 

providing internet-based trading services. Internet trading is possible on both the “equities” as well as the “derivatives” segments 

of NSE. 

Trading Procedure 

In order to facilitate smooth transactions, the BSE replaced its open outcry system with BSE On-line Trading (the “BOLT”) 

facility in 1995. This totally automated screen based trading in securities was put into practice nationwide. This has enhanced 

transparency in dealings and has assisted considerably in smoothening settlement cycles and improving efficiency in back-

office work. In the year 2014, BSE introduced its new generation trading platform, BOLT Plus. 

NSE has introduced a fully automated trading system called National Exchange for Automated Trading (“NEAT”), which 

operates on strict time / price priority besides enabling efficient trade. NEAT has provided depth in the market by enabling 

large number of members all over India to trade simultaneously, narrowing the spreads. 

Depositories 

The Depositories Act, 1996 provides a legal framework for the establishment of depositories to record ownership details and 

effect transfers in electronic book-entry form. Further, SEBI has framed the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018 in relation to, among other things, the formation and registration of such 
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depositories, the registration of participants as well as the rights and obligations of the depositories, participants, companies 

and beneficial owners. 

Takeover Regulations 

Disclosure and mandatory bid obligations for listed Indian companies under Indian law are governed by the specific regulations 

in relation to substantial acquisition of shares and takeover.. Once the equity shares of a company are listed on a stock exchange 

in India, the provisions of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011 (the “Takeover Regulations”) will apply to any acquisition of the company’s shares/voting rights/control. 

The Takeover Regulations prescribes certain thresholds or trigger points in the shareholding that a person or entity (along with 

persons acting in concert with such person or entity) has in the listed Indian company, which give rise to certain obligations on 

the part of the acquirer. Acquisition of shares or voting rights up to a certain threshold prescribed under the Takeover 

Regulations mandate specific disclosure requirements, while acquisitions (direct or indirect, along with persons acting in 

concert with such acquirer) crossing particular thresholds may result in the acquirer having to make an open offer for the shares 

of the target company. 

Buy-back 

A company may buy-back its shares subject to compliance with the requirements of Section 68 of the Companies Act, 2013, as 

amended and the SEBI (Buy-back of Securities) Regulations 2018, as amended. Under Section 68 of the Companies Act, 2013, 

as amended, a company may buy-back its shares out of its free reserves or securities premium account or the proceeds of the 

issue of any shares or other specified securities, other than proceeds of an earlier issue of the same kind of shares or same kind 

of other specified securities. 

Derivatives (Futures and Options)  

Trading in derivatives is governed by the SCRA, the SCRR and the SEBI Act. The SCRA was amended in February 2000 and 

derivatives contracts were included within the term “securities”, as defined by the SCRA. Trading in derivatives in India takes 

place either on separate and independent derivatives exchanges or on a separate segment of an existing stock exchange. The 

derivatives exchange or derivatives segment of a stock exchange functions as a self-regulatory organisation under the 

supervision of the SEBI. 
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DESCRIPTION OF THE EQUITY SHARES 

The following is the information relating to the Equity Shares including a brief summary of the Memorandum of Association 

and Articles of Association and the Companies Act, 2013. Bidders are urged to read the Memorandum of Association and 

Articles of Association carefully, and consult with their advisers, as the Memorandum of Association and Articles of Association 

and applicable Indian law, and not this summary, govern the rights attached to the Equity Shares. 

Share capital 

The authorized share capital of our Company is ₹ 60,000,000,000.00 divided into 6,000,000,000 Equity Shares of ₹ 10 each. 

As on the date of this Preliminary Placement Document, the issued, subscribed and paid-up share capital of our Company is ₹ 

26,877,647,060.00 divided into 2,687,764,706 Equity Shares of ₹ 10 each. For further details please see the section “Capital 

Structure” on page 105. 

Authorised Share Capital 

The authorised share capital of our Company is as stated in Clause V of the Memorandum of Association or as altered from 

time to time, payable in the manner as may be determined by the Directors from time to time, with the power to increase, issue, 

reduce, sub-divide or to repay the same or to divide the same into several classes and to attach thereto any rights, privileges and 

conditions, and to vary, modify or abrogate any such rights, privileges or conditions, and to consolidate or reorganize the Shares 

into classes.  

Increase, Reduction and Alteration of Capital 

The Company may, with the approval of the Members, from time to time, subject to Section 61 of the Companies Act, alter the 

conditions of Memorandum of Association as follows: 

a. Increase the share capital by such sum to be divided into shares of such amounts as the resolution shall prescribe; 

b. Subject to the provisions of Sections 66 of the Act, the Company may, from time to time, by special resolution, reduce 

its capital by paying off capital or cancelling capital which has been lost or is unrepresented by available assets, or is 

superfluous by-reducing the liability on the shares or otherwise, as may be expedient, and capital may be paid off upon 

the footing that it may be called up again or otherwise; and the Board may, subject to the provisions of the Act, accept 

surrender of shares; 

c. Subject to the approval of the Members, the Company may from time to time, sub-divide or consolidate its shares or 

any of them and exercise any of the other powers conferred by Section 61 of the Act; and 

d. Cancel shares which, at the date of the passing of the resolution in that behalf, have not been taken or agreed to be 

taken by any person, and diminish the amount of its share capital by the amount of the shares so cancelled. Such 

cancellation of shares shall not be deemed to be a reduction of share capital. The Company has the power, from time 

to time, to increase its authorized or issued and Paid up Share Capital. 

e. Subject to applicable law (including the Act), the Company may issue Shares; either equity or any other kind with 

non-voting rights and the resolution authorizing such issue shall prescribe the terms and conditions of that issue. 

Allotment of Shares 

Subject to the provisions of the Act and these Articles, the shares shall be under the control of the Board of Directors who may 

allot or dispose of the same, or any of them, to such persons in such proportion, upon such terms and conditions and either at a 

premium or at par or (subject to compliance with the provisions of Section 53 of the Act) at a discount and, at such time as the 

Board may from time to time think fit. Provided that option or right to call of shares of the Company shall not be given to any 

Person or Persons except with the sanction of the Company in the General Meeting. 

The Board may issue and allot shares in the capital of the Company on payment in full or part of any property sold and 

transferred or for any services rendered to the Company in the conduct of its business and any shares which may so be allotted 

may be issued as fully paid-up shares and if so issued shall be deemed to be fully paid shares. 

Buy-back of Shares 

Notwithstanding anything contained in the Articles of Association but subject to the provisions of section 68 to 70 and any 

other applicable provisions of the Act or any other law for the time being in force, the Company may purchase its own shares 

or other specified securities. 
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Forfeiture and Lien 

The Company shall have a first and paramount lien on every share (not being a fully paid share) for all moneys (whether 

presently payable or not) called on payable at a fixed time in respect of that share, and the Company shall also have a lien on 

all shares (other than fully paid shares) standing registered in the name of single person, for all moneys presently payable by 

him or his estate to the Company, but the Board may, at any time, declare any share to be wholly or in part exempt from the 

provisions of this Article. The Company's lien, if any, on a share shall extend to all dividend payable thereon. 

That the fully paid shares will be free from all liens, while in the case of partly paid shares, the Company's lien, if any, will be 

restricted to moneys called or payable at a fixed time in respect of such shares. 

(i) If a member fails to pay any call, or installment of a call on the day appointed for the payment thereof, the Board 

may at any time thereafter, during such time as any part of the call or installment remain unpaid, serve a notice on 

him requiring payment of so much of the call or installment as is unpaid together with any interest which may have 

accrued. 

(ii) The Notice foresaid shall: 

(a) name a further day (not being earlier than the expiry of fourteen days from the date of service of the notice) 

on or before which the Payment required by the notice is to be made; and 

(b) State that, in the event of non-payment on or before the day so named, the shares in respect of which the call 

was made will be liable to be forfeited. 

(iii) If the requirements of any such notice as aforesaid are not complied with, any share in respect of which the notice 

has been given may, at any time thereafter before the payment required by the notice has been made, be forfeited by 

a resolution of the Board to that effect, when any share is forfeited an entry of the forfeituring with the date thereof 

shall be made in the register of members and shall be deemed to be the property of the Company. 

(iv) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board thinks fit. 

(v) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it thinks fit. 

Power to issue new certificate  

No certificate of any share shall be issued either in exchange for those which are sub-divided or consolidated or in replacement 

of those which are defaced, torn or old, decrepit, worn out, or where the Pages on reverse for recording transfers have been 

fully utilised, unless reverse for recording transfers have been fully utilised, unless the certificate in lieu of which it is issued is 

surrendered to the Company. The Company may charge such fees, if any, not exceeding Rs. 50/- (Rupees fifty) per certificate 

issued or such other amount as may be permitted by the Companies Act, 2013 and the rules thereunder, on splitting or 

consolidation of share certificates that are defaced or tom, as the Board thinks fit. 

Further, no duplicate share certificate shall be issued in lieu of those that are lost and/or destroyed without the prior consent of 

the Board or without payment of such fees, if any, not exceeding Rs. 50/- (Rupees fifty) or such other amount as may be 

permitted by the Companies Act, 2013 and the rules thereunder, and on such reasonable terms, if any, as to evidence and 

indemnity and the payment of out of pocket expenses incurred by the company in investigating evidence, as the Board thinks 

fit. 

Provided that notwithstanding what is stated above, the Board of Directors of the company shall comply with such Rules or 

Regulations or requirements of any Stock Exchange or the Rules made under the Act or the Rules made under Securities 

Contracts (Regulation) Act, 1956 or any other Act, or rules applicable in this behalf. 

The provision of this Article shall mutatis mutandis apply to Debentures of the Company. 

Transfer of shares 

Shares/debentures in the Company shall be transferred in the form prescribed under Companies (Share Capital and Debentures) 

Rules, 2014 or as amended from time to time. 

A common form of transfer shall be used. The instrument of transfer of any share/debenture in the Company shall be executed 

by or on behalf of both the transferor and transferee.  

Every instrument of transfer shall be delivered within 60 (Sixty) days from the date of execution to the Company at the office 

for registration accompanied by respective certificate of the shares/debentures to be transferred and such evidence as the 

Company may require to prove the title of the transferor or his right to transfer the shares/debentures. All instruments of transfer 
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shall be retained by the Company, but any instrument of transfer which the Board may decline to register shall on demand be 

returned to the person depositing the same. 

Transmission of shares 

The Company shall have the power to register as shareholder/debenture holder any person to whom the right to any 

share/debenture in the Company has been transmitted by operation of law. 

Borrowing Powers 

The Board may, borrow and/or secure the payment of any sum or sums of money for the purpose of the Company from time to 

time, subject to the applicable provisions of the Companies Act, 2013 and adherence of applicable Capital to Risk Assets Ratio 

(CRAR) prescribed by the RBI. 

General Meetings 

The first annual general meeting of the Company shall be held within eighteen months of the Company’s incorporation and 

thereafter the annual general meeting shall be held within six months after the expiry of each financial year, except in the case 

when for any special reason, time for holding any annual general meeting (not being the first annual general meeting) is extended 

by the Registrar of Companies, under Section 96 of the Companies Act; no greater interval than fifteen months shall be allowed 

to elapse between the date of one annual general meeting and the next. All other meetings of the Company shall be called an 

Extra-Ordinary General Meetings.  

Meetings of the Board 

A meeting of the Board of Directors shall be held to conduct the business of the Company. Every year four meetings shall be 

held in such a manner that not more than one hundred and twenty days shall intervene between two consecutive meetings of 

the Board. 

The quorum for a meeting of the Board of Directors of the Company shall be one-third of its total strength (total strength as 

determined by the Act and any fraction in that one-third being rounded off as one) or 2 (Two) Directors, whichever is higher. 

A meeting of the Board of Directors for the time being at which a quorum is present shall be competent to exercise all or any 

of the authorities, powers, and discretion by or under the Articles of the Company for the time being vested in or exercisable 

by the Board of Directors generally. 

Extra-ordinary general meeting 

The Board may, whenever they think fit, and shall on the requisition of the holders of not less than one tenth of the paid-up 

capital of the Company upon which all calls or other sums then due have been paid, as at the date carry the right of voting in 

regard to that matter or forthwith proceed to convene an extra-ordinary general meeting of the Company and in the case of such 

requisition, the following provisions shall have effect: 

(1) The requisition must state the objects of the meeting and must be signed by requisitionists and deposited at the office 

and may consist of several documents, in like-form, each signed by one or more requisitionists. 

(2) If the Board of Directors of the Company does not proceed within twenty-one days from the date of the requisition 

being so deposited to cause a meeting, to be called on a day not later than 45 days from the date of deposit of the 

requisition, the requisitionists or a majority of them in value may themselves convene the meeting but any meeting so 

convened shall be held within three months from the date of the deposits of the requisition. 

(3) Any meeting convened under this Article by the requisition shall be convened in the same manner as nearly as possible 

as that in which meetings are to be convened by the Board. 

Votes of Members 

Upon a show of hands every member present in person or duly authorized representative shall have one vote and upon a poll, 

every such member or proxy or authorised representative shall have one vote for every share held by him. 

A member entitled to attend and vote at a meeting may appoint another person (whether a member or not) as his proxy to attend 

meeting and vote on show of hand for demanding poll or on a poll. No member shall appoint more than one proxy to attend on 

the same occasion. The Instrument appointing a proxy shall be in writing and be signed by the appointer or his attorney duly 

authorized in writing or if the appointer is a body corporate, be under its seal or to be signed by an officer or an attorney duly 

authorized by it.  
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No member shall be entitled to be present or to vote on any question either personally or by proxy at any general meeting or 

upon a poll, or be reckoned in a quorum whilst any call or other sum shall be due and payable to the Company in respect of any 

of the shares of such member.  

Appointment of Chairman-Cum-Managing Director, Functional Directors, Directors and their terms of office  

The President shall have powers to appoint, subject to the provisions of the Companies Act, the Chairman-cum-Managing 

Director, the Functional Director(s) and the Director(s) of the Company who shall hold office until removed by the President 

or until their resignation, retirement, death or transfer from their respective offices by virtue of which they are Chairman-cum-

Managing Director, the Functional Director(s) and the Director(s) of the Company.  

Remuneration of Directors 

The Directors of the Company appointed by the President shall be paid such salary and/or allowances as the President may, 

from time to time, determine. Subject to the provisions of the Companies Act, such reasonable additional remuneration as may 

be determined by the President may be paid to any one or more of the Directors for extra or special services rendered by him 

or them or otherwise.  

Removal of Directors 

The President shall have the power to remove any Director including, the Chairman-cum-Managing Director, and the Functional 

Director(s), if any, from office at any time in his absolute discretion. 

Filling of vacancies of Directors 

The President shall have the power to appoint directors in place of the ex-officio directors if on account of any reason they are 

unable to service on the Board. The President shall also have the right to fill any vacancy in the office of Chairman-cum-

Managing Director, Functional Director(s), caused by removed, resignation, and death or otherwise. 

Appointment of Additional Director(s) 

Subject to the provision of The Act and approval of Administrative Ministry, the Board shall have the power to appoint any 

person, other than a person who fails to get appointed as a Director in a general meeting, as an additional Director on the Board 

provided that such additional Director shall hold Office only up to the date of next Annual General Meeting of the Company 

and shall then be eligible for reappointment by such General Meeting. 

Appointment of Nominee Director(s) 

Subject to the provisions of The Act and approval of Administrative Ministry, the Board shall have the power to appoint any 

person as a Director nominated, by any Debenture Trustee in pursuance of the provisions of any law for the time being in force 

or of any agreement, or by the Central Government by virtue of its shareholding in the Company.  

The tenure and other terms and conditions for holding the Office of such Nominee Director/s so appointed shall be determined 

by the Nominating Authority subject to the provisions of the Act, other applicable extent laws/statutory Rules/Guidelines and 

these Articles. 

Prior approval of the President to be obtained in respect of  

Notwithstanding any of the provisions contained in the other Articles, prior approval of the President shall be obtained in respect 

of: 

(a) All Board’s level appointment which in turn will include initial appointment, extension in service and re-employment 

of personnel who have attained the retirement age as notified by the Government from time to time. 

(b) Appointment of any foreign national to any post in the Company. 

(c) Winding up of the Company. 

(d) Sale, lease, or otherwise dispose of the whole or substantially the whole of the undertaking of the Company. 

(e) Revenue budget of the Company in case there is an element of deficit which is proposed to be met by obtaining funds 

from Central Government. 

(f) Agreement involving foreign collaboration proposed to be entered into by the Company. 
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(g) Purchases and contracts of a major nature involving substantial capital outlay which are in excess of the powers vested 

in the Company. 

Power of President to issue directives 

Notwithstanding anything contained in all the Articles but subject to the provisions of the Companies Act, the President may, 

from time to time, issue such directives or instructions as may be considered necessary in regard to the conduct of business and 

affairs of the Company and in like manner may vary and annul any such directive or instruction. The Board of Directors shall 

give immediate effect to the directives or instructions so issued. In particular, the President will have the following powers: 

(i) to give directives to the Company as to the exercise and performance of its functions in matters involving national 

security or substantial public interest; 

(ii) to call for such returns, accounts and other information with respect to the property and activities of the Company as 

may be required from time to time; 

(iii) to provide wholly or partly owned company(ies) or subsidiary(ies) including participations in their share capital 

irrespective of the sources from which the operations of such companies are to be financed; 

(iv) to determine in consultation with the Board annual, short and long term financial and economic objectives of the 

Company provided that all directives issued by the President shall be in writing addressed to the Chairman-cum-

Managing Director, The Board shall, except where the President considers that the interest of national security 

required, otherwise, incorporate the contents of directives issued by the President in the Annual Report of the Company 

and also indicate its impact on the financial position of the Company; 

(v) to take decisions regarding entering into partnership and/or regarding arrangements for sharing profits; and 

(vi) save with the prior approval of the President, the Company shall not embark upon or incur any liability or enter into 

any agreement or arrangement embarking upon any objects other than the main objects specified in the Memorandum 

of Association, except to the extent that the exercise, by the Company, of the powers under the relevant sub-clause is, 

in the opinion of the Board of Directors necessary for the fulfilment of the main objects, as specified in the Articles.  

Dividend  

The Company in general meeting may declare a dividend to be paid to the members according to their rights and interests in 

the profits but no dividend shall exceed the amount recommended by the Board of Directors. 

The profits of the Company available for payment of dividend subject to any special rights relating thereto created or authorised 

to be created by these presents and subject to the provisions of these presents as to the reserve funds and amortization of capital, 

shall, be divisible among the members in proportion to the amount of capital paid up by them respectively, provided always 

that (subject as aforesaid) any capital paid up on a share during the period in respect of which a dividend is declared shall only 

entitle the holder of such share to an apportioned amount of such dividend as from the date of payment. 

No dividend shall be declared or paid by the Company for any financial year except out of profits of the Company for that year 

arrived at after providing for the depreciation in accordance with the provisions of Section 123 of the Act or out of profits of 

the Company for any previous financial year or years arrived at after providing for the depreciation in accordance with those 

provisions and remaining undistributed or out of both or out of money provided by the Government for the payment of dividend 

in pursuance of a guarantee given by the Government. No dividend shall carry interest against the Company. 

Further, the Board may, from time to time, pay to the members such interim dividends as in their judgment the position of the 

Company justifies.  

Unpaid or Unclaimed Dividend  

Where the Company has declared a dividend but which has not been paid or claimed within 30 (Thirty) days from date of 

declaration, transfer the total amount of dividend which remains unpaid or unclaimed within the said period of 30 (Thirty) days, 

to a special account to be opened by the Company in that behalf in any scheduled bank, to be called “Unpaid Dividend Account”. 

Any amount transferred to the Unpaid Dividend Account which remains unpaid or unclaimed for a period of seven years from 

the date of such transfer, shall be transferred by the Company to the Fund known as Investor Education and Protection Fund 

established under Section 125 of the Companies Act. No unclaimed or unpaid dividend shall be forfeited by the Board before 

such claim becomes barred by law. 
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Winding up 

If the Company be wound up and the assets available for distribution among the members as such shall be insufficient to repay 

the whole of the paid up capital, such assets shall be distributed so that, as nearly as may be the losses shall be borne by the 

members in proportion to the capital paid up or which ought to have been paid up at the commencement of the winding up, on 

shares held by them respectively. Further, if in a winding up, assets available for distribution among the members shall be more 

than sufficient to repay the whole of the capital paid up, the excess shall be distributed amongst the members in proportion to 

the capital paid up or which ought to have been paid up on the shares to be without prejudice to the rights of the holders of  

share issued upon special terms and conditions.  

Indemnity 

Subject to the provisions the Companies Act, every Director, Chairman-cum-Managing Director, Functional Director(s), 

Auditor, Company Secretary and other officer or employee of the Company shall be indemnified by the Company and it shall 

be the duty of the Directors to payout of the funds of the Company all bonafide costs losses and expenses, (including traveling 

expenses) which any such Director, manager, officer or employee may incur in the discharge of his duties and the amount for 

which such indemnity is provided shall immediately attach as a lien on the property of the Company and have priority as 

between the members over all other claims. 

Further, subject as aforesaid, every Director, Manager, Officer or employee of the Company shall be indemnified against any 

bonafide liabilities incurred by him or by them as such Director, manager, officer or employee in any proceeding whether civil 

or criminal in which judgment is given in his or their favour or in which he is or they are acquitted, or in connection with any 

application under Section 463 of the Companies Act in which relief is granted by the court. 

Subject to the provisions of the Companies Act, no Director or other Officer of the Company shall be liable for the acts, receipts, 

neglect or defaults of any other Director or Officer of the Company or for joining in any receipt or other act for conformity or 

for any loss or expenses happening to the Company through the insufficiency or deficiency of title to any property acquired by 

the order of the Board of Directors for or on behalf of the Company, or for the insufficiency or deficiency of any security in or 

upon which any of the moneys of the Company shall be invested or for any loss or damage arising from the bankruptcy, 

insolvency or tortious act of any persons with whom any moneys, securities or effects shall be deposited or for any loss 

occasioned by any error or judgment or oversight on his part or for any other loss, damage or misfortune which shall happen in 

the execution of the duties of his office in relation thereto unless the same happens through his own negligence, default, 

misfeasance, breach of duty or breach of trust. 
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TAXATION 

To, 

The Board of Directors 

Indian Renewable Energy Development Agency Limited 

India Habitat Centre, 1st Floor,  

East Court, Core 4A, Lodhi Road,  

New Delhi–110003, India 

IDBI Capital Markets & Securities Limited 

6th Floor, IDBI Tower, 

WTC Complex 

Cuffe Parade, Mumbai 400 005, 

Maharashtra, India 

BNP Paribas  

1 North Avenue, Maker Maxity, 

Bandra Kurla Complex, Bandra (East),  

Mumbai - 400 051,  

Maharashtra, India 

Emkay Global Financial Services Limited  

7th Floor, The Ruby, 

Senapati Bapat Marg,  

Dadar (West),  

Mumbai – 400028 

Maharashtra, India 

Motilal Oswal Investment Advisors Limited 

Motilal Oswal Tower, 

Rahimtullah Sayani Road, 

Opposite Parel ST Depot, Prabhadevi, 

Mumbai- 400 025, Maharashtra, India 

SBI Capital Markets Limited 

1501, 15th Floor, A & B Wing,  

Parinee Crescenzo Building, G Block,  

Bandra Kurla Complex, Bandra (East),  

Mumbai – 400 051,  

Maharashtra, India 

(IDBI Capital Markets & Securities Limited, BNP Paribas, Emkay Global Financial Services Limited, Motilal Oswal 

Investment Advisors Limited, and SBI Capital Markets Limited, together referred to as the “Book Running Lead Managers” 

or “BRLMs” in relation to the Issue) 

Sub: Proposed Qualified Institutions Placement of equity shares of face value of ₹ 10 each (the “Equity Shares”) by 

Indian Renewable Energy Development Agency Limited (the “Company”) in accordance with Sections 42 and 

62(1)(c) of the Companies Act, 2013 (the “Companies Act”) read with Chapter VI of Securities and Exchange 

Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI ICDR 

Regulations”) (the “Issue”). 

We, Shiv & Associates, Chartered Accountants, (Firm Registration Number: 009989N), statutory auditors of the Company, 

hereby confirm that the enclosed Annexure A (the “Statement”), accurately and adequately states the possible special tax 

benefits available to the Company and to shareholders under the direct and indirect taxes presently in force in India (“Indian 

Tax Laws”). These possible special tax benefits are dependent on the Company and its shareholders fulfilling the conditions 

prescribed under the relevant provisions of the Indian Tax Laws. Hence, the ability of the Company and its shareholders to 

derive these possible special tax benefits is dependent upon their fulfilling such conditions, which is based on business 

imperatives the Company may face in the future and accordingly, the Company and its shareholders may or may not choose to 

fulfill such conditions. 

The special tax benefits discussed in the Statement are not exhaustive or conclusive and cover the possible special tax benefits 

available to the Company and its shareholders and do not cover any general tax benefits available to them. The Statement is 
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only intended to provide general information to the investors and is neither designed nor intended to be a substitute for 

professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is 

advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation in 

the proposed Issue. Neither we are suggesting nor advising investors to invest money based on this Statement.  

We do not express any opinion or provide any assurance as to whether:  

(i) the Company or its shareholders will continue to obtain these possible tax benefits in future; or  

(ii) the conditions prescribed for availing the possible tax benefits, where applicable have been/would be met.  

Our confirmation is based on the information, explanations and representations obtained from the Company and based on our 

understanding of the business activities and operations of the Company.  

We have issued this certificate in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised 

2016) (the ‘Guidance Note’) issued by the Institute of Chartered Accountants of India (the “ICAI”). The Guidance Note 

requires that we comply with the independence and ethical requirements of the Code of Ethics issued by the ICAI.  

We have complied with the relevant applicable requirements of the Standard on Quality Control (‘SQC’) 1, Quality Control for 

Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services 

Engagements. 

The enclosed Statement is issued in connection with the Issue and the contents of the statements, in full or in part, can be 

disclosed in the preliminary placement document, the placement document and other documents (together the “Placement 

Documents”) or any other materials prepared or filed/submitted in relation to the Issue (together with the Placement 

Documents, the “Issue Documents”). 

We undertake to inform you promptly, in writing, of any changes, within our knowledge, to the above information until the 

Equity Shares issued by the Company pursuant to the Issue commence trading on BSE Limited (“BSE”) and National Stock 

Exchange of India Limited (“NSE”, together with BSE, the “Stock Exchanges”). In the absence of such communication from 

us, the above information should be considered as updated information until the Equity Shares issued pursuant to the Issue, 

commence trading on the Stock Exchanges. 

This certificate may be relied upon by the addressees to this certificate and the legal counsels to each of the Company and the 

BRLMs appointed for the purpose of the Issue. We hereby consent to extracts of, or reference to, this certificate being used in 

the Issue Documents to be filed in relation to the Issue. We also consent to the submission of this certificate as may be necessary 

to the Securities and Exchange Board of India (“SEBI”), Registrar of Company, Delhi and Haryana at Delhi, the Stock 

Exchanges or any other governmental any regulatory authority and/or for the records to be maintained by the BRLMs in 

connection with the Issue, in accordance with applicable laws or in seeking to establish a defence in connection with, or to 

avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation. 

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Placement 

Documents to be filed in relation to the Issue. 

 

 

For Shiv & Associates 

Chartered Accountants  

Firm Registration Number: 009989N 

Peer Review Number: 017665 

 

 

 

CA Manish Gupta 

Partner  

(Membership Number: 095518) 

Place: New Delhi 

Date: 04.06.2025 

UDIN: 25095518BMJNHL8702 

Encl: Annexure A 
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Annexure A 

Special Tax Benefits  

• Direct Tax Benefit  

1. Available to the Company 

Concessional corporate tax rates – In terms of section 115BAA, now domestic companies are entitled to avail a 

concessional tax rate of 22% (plus applicable surcharge and Cess) on fulfilment of certain conditions. The option to apply 

this tax rate was available from Financial Year (‘FY’) 2019-20 relevant to Assessment Year (‘AY’) 2020-21 and the option 

once exercised shall apply to subsequent AYs.  

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge and health and 

education Cess) is required to be computed without set-off of any carried forward loss and depreciation attributable to any 

of the specified deductions/incentives. A company can exercise the option to apply for the concessional tax rate in its return 

of income filed under section 139(1) of the Income Tax Act, 1961 (“the IT Act” or “the Act”). Further, provisions of 

Minimum Alternate Tax (‘MAT’) under section 115JB of the IT Act shall not be applicable to companies availing this 

reduced tax rate, thus, any carried forward MAT credit also cannot be claimed. The provisions do not specify any 

limitation/condition on account of turnover, nature of business or date of incorporation for opting for the concessional tax 

rate. Accordingly, all existing as well as new domestic companies are eligible to avail this concessional rate of tax.  

Note: The Company has already opted for the concessional tax rate benefit for the FY 2019-20 relevant to the AY 2020-

21 as mentioned in the Section 115BAA for which declaration in form 10IC has already been filed with the income tax 

authority.  

(a) In respect of Company’s Financing Activities 

➢ Deduction Under Section 36(1)(viia)(c), is available to a public financial institution or a State financial corporation 

or a State industrial investment corporation, an amount not exceeding five per cent of the total income (computed 

before making any deduction under this clause and Chapter VI-A) in respect of any provision for bad and doubtful 

debts made while computing income under head Profit & Gains from Business or Profession. The company being 

Public Financial Institution as per the provision of the Act, the company is entitled to the stated deduction. 

Alternatively, the Company, being a non-banking financial company, is also eligible to claim deduction under 

Section 36(1)(viia)(d) for an amount not exceeding five per cent of the total income (computed before making any 

deduction under this clause and Chapter VI-A) in respect of any provision for bad and doubtful debts made while 

computing income under head Profit & Gains from Business or Profession. 

➢ Deduction Under Section 36(1)(viii) is available to in respect of any special reserve created and maintained for 

an amount not exceeding twenty per cent of the profits derived from eligible business computed under the head 

"Profits and gains of business or profession" (before making any deduction under this clause) carried to such 

reserve account, provided that where the aggregate of the amounts carried to such reserve account from time to 

time exceeds twice the amount of the paid up share capital and of the general reserves of the specified entity, no 

allowance under this clause shall be made in respect of such excess.  

The company is a ‘financial corporation’ as per the provisions of the Act and is in the business of development of 

infrastructure facility in India, the company is entitled to the stated deduction. 

2. Available to the Shareholders 

Capital gains arising in the hands of the shareholders: As per Section 112A of the Act, amended by the Finance Act 

2024 effective from July 23, 2024, long-term capital gains exceeding Rs. 1,25,000 from the sale of equity shares, equity-

oriented fund units, or business trust units will be taxed at a rate of 12.5% (plus applicable surcharge and cess).  

Similarly, Section 111A of the Act, as amended by the Finance Act 2024 effective from July 23, 2024, prescribes a 

concessional tax rate of 20% (plus applicable surcharge and cess) on short-term capital gains exceeding the basic exemption 

limit, provided the transfer occurs on or after July 23, 2024. This rate applies to short-term capital assets, being equity 

shares or units of equity-oriented funds held for less than 12 months. 

Certain provisions of the Act have been amended through the Finance Act, 2025, which comes into effect from April 1, 

2025. However, these amended provisions shall not have any effect in respect of the special tax benefits. 
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Tax benefits for non-resident shareholders: For non-residents, tax rates and subsequent taxation may be adjusted based 

on the benefits available under the applicable Double Taxation Avoidance Agreement (DTAA) between India and the non-

resident’s country of fiscal domicile. Additionally, any capital gains or dividends earned by non-residents may be subject 

to withholding tax under the provisions of the Act or the relevant DTAA, whichever is more favourable. If the non-resident 

has obtained a lower withholding tax certificate from the tax authorities, the withholding tax will be applied at the rate 

specified in the certificate. Non-residents shareholders may also claim credit for taxes paid, subject to the local laws of 

their country of residence. 

NOTES: 

i. The above Statement of special tax benefits is as per the current direct tax laws relevant for the Financial Year 2025-26. 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the 

relevant provisions of the Tax Laws. 

ii. The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide general information 

to the investors and hence, is neither designed nor intended to be a substitute for professional tax advice. In view of the 

individual nature of the tax consequences aid the changing tax laws, each investor is advised to consult his or her own tax 

consultant with respect to the specific tax implications arising out of their participation in the issue.  

iii. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based 

on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume 

responsibility to update the views consequent to such changes. We shall not be liable to any claims, liabilities or expenses 

relating to this assignment except to the extent of fees relating to this assignment, as finally judicially determined to have 

resulted primarily from bad faith or intentional misconduct. We will not be liable to any other person in respect of this 

statement.  

iv. The above statement of special tax benefits is as per the current direct tax laws relevant for the Financial Year 2025-26. 

The above views are based on the existing provisions of law and its interpretation, which are subject to change from time 

to time.  

v. The above Statement of Special Tax Benefits sets out the provisions of law in a summary manner only and is not a complete 

analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares. 

• Indirect Tax Benefits  

1. Available to the Company 

The Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory 

Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Customs Act, 1962 and the 

Customs Tariff Act, 1975 (collectively referred to as “Indirect tax laws”). 

➢ As per the GST law (vide GST notification no 12/2017- Central Tax (Rate) dated 28 June 2017), income earned out 

of extending deposits, loans or advances in so far as the consideration is represented by way of interest or discount is 

exempted from payment of GST. Thus, interest income earned by the company is exempted from payment of GST. 

Further, in accordance to the provisions of the GST law, every registered person is required to reverse input tax credit 

attributable to the exempt income (arrived by determining the ratio of exempt income over total income). However, 

the company is given an option to reverse merely 50% of their total eligible input tax credit. 

2. Available to the Shareholders 

There are no special Indirect Tax benefits available to the shareholders of the Company under Indirect Tax. Regulations.  

NOTES:  

i. The above is as per the current Tax Laws.  

ii.  The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only and 

is not a complete analysis or listing of all the existing and potential tax consequences of the purchase, ownership and 

disposal of equity shares of the Company. This Statement does not discuss any tax consequences in any country outside 

India of an investment in the equity shares of the Company. The shareholders / investors in any country outside India are 

advised to consult their own professional advisors regarding possible income tax consequences that apply to them under 

the laws of such jurisdiction. 
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LEGAL PROCEEDINGS 

Our Company is, from time to time, involved in various legal proceedings, mostly arising in the ordinary course of our business. 

These legal proceedings are primarily in the nature of, amongst others, criminal cases, civil cases, tax proceedings, proceedings 

under the SARFAESI Act and consumer complaints, which are pending before various adjudicating forums. 

 

As on the date of this Preliminary Placement Document, except as disclosed below, there is no outstanding legal proceeding 

which has been considered material in accordance with our Company’s ‘Policy on Determination of Materiality of Disclosures’ 

in relation to determining materiality of events or information that warrant disclosure to investors in accordance with 

Regulation 30 of the SEBI Listing Regulations, as approved by our Board pursuant to its resolution dated September 22, 2017, 

and amended pursuant to its resolution dated May 23, 2022 and July 27, 2023. 

 

Additionally, as on the date of this Preliminary Placement Document, except as disclosed in this section, such disclosures 

having been made solely for the purpose of the Issue in accordance with the resolution passed by our Board dated June 5, 2025, 

there are no: 

 

(i) outstanding criminal proceedings involving our Company and our Subsidiary (together, the “Relevant Parties”); 

 

(ii) outstanding actions (including show-cause notices) initiated by any regulatory and/or statutory authorities such as SEBI, 

RBI or such similar authorities or stock exchanges, involving the Relevant Parties; 

 

(iii) outstanding civil proceedings involving the Relevant Parties, where the amount involved in such proceeding exceeds ₹ 

63.59 crores (the “Materiality Threshold”), being the lower of (i) 2% of the turnover, as per the last audited financial 

statements of our Company (i.e., ₹ 134.87 crores for Fiscal 2025); (ii) 2% of the net worth, as per the last audited 

financial statements of our Company (i.e., ₹ 205.33 crores for Fiscal 2025); or (iii) 5% of the average of absolute value 

of profit or loss after tax, as per the last three audited financial statements of our Company (i.e., ₹ 63.59 crores for the 

Fiscal 2023, 2024 and 2025), has been considered material; 

 

(iv) outstanding direct and indirect tax matters involving the Relevant Parties, disclosed in a consolidated manner; 

 

(v) any other outstanding litigation proceedings, involving the Relevant Parties, wherein the amount involved cannot be 

determined or is below the Materiality Threshold, but an adverse outcome of which could, individually or in the 

aggregate, materially and adversely affect the reputation, operations or financial position of our Company (on a 

consolidated basis); 

 

(vi) inquiries, inspections or investigations initiated or conducted under the Companies Act, 2013 or the Companies Act, 

1956 involving the Relevant Parties in the three years immediately preceding the year of circulation of this Preliminary 

Placement Document, or any prosecutions filed (whether pending or not), fines imposed or compounding of offences 

involving the Relevant Parties in the three years immediately preceding the year of this Preliminary Placement 

Document; 

 

(vii) defaults, including therein the amount involved, duration of default and present status, in repayment of (a) statutory 

dues; (b) debentures and interest thereon; (c) deposits and interests thereon; or (d) any loan obtained from any bank or 

financial institution and interest thereon by our Company; 

 

(viii) material frauds committed against the Company in the last three years and if so, any action taken by our Company; 

 

(ix) defaults in annual filing of our Company under the Companies Act, 2013 and the rules made thereunder;  

 

(x) reservations, qualifications or adverse remarks of auditors in the last five Fiscals immediately preceding the year of this 

Issue (i.e., Fiscals 2020, 2021, 2022, 2023 and 2024) and their impact on the financial statements and financial position 

of our Company and the corrective steps taken and proposed to be taken by our Company for each of the said 

reservations or qualifications or adverse remarks; and 

 

(xi) any significant and material orders passed by the regulators, courts and tribunals impacting the going concern status 

of our Company or its future operations. 

 

Since the Promoter of our Company is the President of India, acting through the MNRE, GoI, no proceedings, including 

litigations or legal actions, pending or taken, and directions, if any, issued by any ministry or department of the Government 

or a statutory authority, are disclosed in this section. 
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Further, pre-litigation notices (excluding statutory/ regulatory/ governmental authorities or notices threatening criminal 

action) received by our Company from third parties shall not be considered as litigation proceedings till such time that our 

Company is impleaded as a party in any such litigation proceedings before any court, tribunal or governmental authority, or 

is notified by any governmental, statutory or regulatory authority of any such proceeding that may be commenced. 

 

All terms defined herein in a particular litigation disclosure pertain to that litigation only. 

 

I. Litigation involving our Company  

 

A. Outstanding criminal litigation against our Company  

 

1. Certain borrowers of our Company, in the ordinary course of business, have initiated 25 proceedings in various 

High Courts against our Company under Section 482 of Criminal Procedure Code, 1973. The cases have been filed 

against the proceedings initiated by our Company under Section 138 read with Sections 141 and 142 of the 

Negotiable Instruments Act, 1881, in relation to dishonour of cheques and recovery of dues by the Borrowers. All 

these matters are currently pending at differed stages of adjudication before various courts. The aggregate amount 

involved in these proceedings is ₹ 16.71 crores, to the extent ascertainable. 

 

2. SLS Power Corporation Limited and another (together, the “Complainants”) have filed a criminal complaint dated 

October 3, 2023 before the Judicial Magistrate of First Class, Bhadrachalam against our Company (the “Accused”) 

and another under Section 200 of the Code of Criminal Procedure, 1973, alleging that the Accused had initiated a 

false petition against the Complainants and submitted false evidence to obtain favorable orders for obtaining 

possession of the specified property. The matter is currently pending. 

 

3. Niraj (the “Petitioner”) has filed a writ petition dated February 1, 2022 (the “Writ Petition”) before the High 

Court of Kerela (the “High Court”) against Central Bureau of Investigation, Enforcement Directorate, Department 

of Revenue, and Serious Fraud Investigation Office, Ministry of Corporate Affairs (collectively, the 

“Respondents”) and others, including our Company, alleging failure on the part of the Respondents in registering 

a first information report despite submitting a complaint dated January 27, 2022 (the “Complaint”) against the 

accused persons averring commission of criminal conspiracy and defrauding public treasury for an amount of 

approximately ₹ 30,000.00 crores. The Petitioner has prayed for inter alia issuance of writ of mandamus directing 

the Respondents to register a first information report and investigate into the matters mentioned in the Complaint. 

The High Court, pursuant to its order dated January 21, 2025, has directed the Petitioner to issue notice to our 

Company and another. However, prima facie from the contents of the Writ Petition, it appears that there is no 

specific allegation/ averment against our Company. The matter is currently pending. 

 

B. Outstanding criminal litigation by our Company 

 

1. Our Company has filed a complaint dated August 27, 2019 against K. Sambasiva Rao, Chairman and Managing 

Director of Koganti Power Limited (the “Accused”) with the Economic Offences Wing of the Delhi Police, 

alleging that certain title deeds of collateral security submitted by the Accused, in relation to a term loan sanctioned 

by the Company, are untraceable. Through the letter dated October 7, 2020, from the Assistant Commissioner of 

Police, Economic Offences Wing, the complaint has been transferred to the Superintendent of Police, Chittoor, 

Andhra Pradesh. The matter is currently pending.  

 

2. Our Company and another have filed a writ petition dated December 24, 2024 before the High Court of Telangana 

against SLS Corporation Private Limited (the “Respondent”), among others, under Section 528 of the Bharatiya 

Nagarik Suraksha Sanhita, 2023 for quashing the complaint dated October 2, 2023 (the “Impugned Complaint”) 

filed under Section 200 of the Code of Criminal Procedure, 1973 alleging commission of inter alia giving false 

evidence and fraud by our Company. Our Company has averred that the Respondent has suppressed the 

information in relation to the filing of the securitization application dated August 29, 2023 under Section 17 of the 

Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002, alleging 

that it had not mortgaged the secured asset and which was dismissed by the Debt Recovery Tribunal, Hyderabad. 

Further, our Company has also asserted that the Impugned Complaint does not disclose commission of any 

cognizable offence and that the allegations are frivolous. The matter is currently pending. 

 

3. Our Company has filed a complaint dated April 24, 2025 with the Office of the Joint Commissioner of Police, 

Economic Offences Wing against Gensol Engineering Limited (“GEL”), Gensol EV Lease Private Limited 

(“GEVL”, and together with GEL, the “Gensol Entities”), Anmol Singh Jaggi, Puneet Singh Jaggi (together with 

Anmol Singh Jaggi, the “Promoters/ Directors of the Gensol Entities”) and Go Auto Private Limited on the 

grounds of counterfeiting of government stamps, forgery and use of forged documents under Sections 178, 179, 

180, 181 and other sections of Bhartiya Nyaya Sanhita, 2023 and Prevention of Money Laundering Act, 2002. Our 
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Company has alleged misutilization and diversion of funds by the Gensol Entities and the Promoters/ Directors of 

the Gensol Entities from the loans amounting to ₹ 510.00 crores and ₹ 218.95 crores (together, the “Loans”) 

disbursed by our Company to GEL and GEVL, respectively, and falsification of documents submitted to the credit 

rating agencies on behalf of our Company. Pursuant to an interim order from SEBI received by our Company on 

April 16, 2025 under Sections 11(1), 11(4) and 11B of the Securities and Exchange Board of India Act, 1992, our 

Company has further alleged that the promoters’ shareholding of the Promoters/ Directors of the Gensol Entities 

fell below 51% in the Gensol Entities during the Loans’ tenure without giving prior intimation or obtaining prior 

consent from our Company and in violation of their respective undertakings. The matter is currently pending. 

 

4. Our Company, in the ordinary course of business, has initiated 387 proceedings against its borrowers under Section 

138 read with Sections 141 and 142 of the Negotiable Instruments Act, 1881, in relation to dishonour of cheques 

and recovery of dues. These matters are currently pending at different stages of adjudication before various courts. 

The aggregate amount involved in these proceedings is ₹ 669.42 crores, to the extent ascertainable.  

 

C. Material civil proceedings against our Company  

 

1. A writ petition dated March 26, 2021 (the “Petition”) has been filed by ZR Renewable Energy Private Limited 

(the “Petitioner”) in the High Court of Andhra Pradesh (the “High Court”) against our Company and certain 

other parties. At the time of filing of this Petition, the Petitioner owed an amount of ₹ 82.40 crores (the “Loan”) 

to our Company, as mentioned by the Petitioner. The Petition seeks to restrain our Company from declaring the 

account of the Petitioner as a non-performing asset on account of default in repayment of a part of the outstanding 

Loan. The High Court, through its interim order dated May 6, 2021, directed our Company to not declare the 

Petitioner’s account as a non-performing asset. The matter is currently pending.  

 

2. Ecoren Energy India Private Limited and others (collectively, the “Petitioners”) have filed a writ petition dated 

December 30, 2019 (the “Petition”) before the High Court of Andhra Pradesh (the “High Court”) against Union 

of India, Southern Power Distribution Company of Andhra Pradesh Limited (“APSPDCL”) and certain other 

parties, including our Company, in relation to the loan facilities extended by our Company to the Petitioners for 

setting up of wind projects. The Petitioners have submitted that APSPDCL has failed to make payment of 

legitimate outstanding dues under the respective power purchase agreements, despite a High Court order dated 

September 14, 2019 in a prior batch of writ petitions, which has resulted in our Company and other lenders 

threatening to declare the Petitioners as NPA and take remedial actions pursuant to the circular dated June 7, 2019 

issued by RBI on grounds of delay in payment of outstanding dues by the Petitioners. Through this Petition, the 

Petitioners have sought direction from the High Court to restrain our Company and other lenders from taking any 

precipitative steps or actions in relation to the loan facilities and declare the statutory period of 90 days under RBI 

directions to commence after the High Court has decided on the matter. The High Court has restrained our 

Company and others vide its interim order dated September 29, 2021. The interim order stands extended and the 

matter is currently pending. 

 

3. A writ petition dated April 1, 2023 (the “Petition”) has been filed by SLS Power Corporation Limited (the 

“Petitioner”) in the High Court of Andhra Pradesh (the “High Court”) against our Company. The Petition seeks 

to restrain our Company from taking any action against the Petitioner either under the Securitization and 

Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 (the “SARFAESI Act”) or the 

Insolvency and Bankruptcy Code, 2016 (the “IBC”). Our Company granted a loan of ₹ 151.51 crores to the 

Petitioner for setting up a 24 MW mini hydel project on the Godavari river, Dummagudem village, Dummagudem 

Taluk, Khammam District, Andhra Pradesh (the “Loan”). On account of default in repayment of the Loan, our 

Company, in its capacity as a secured creditor, initiated proceedings under the SARFAESI Act and the IBC. For 

details in relation to these proceedings, please see “– Material civil proceedings by our Company” on page 340. 

The Petition also seeks to restrain any action by our Company against the security given by the Petitioner under 

the Loan. The matter is currently pending. 

 

4. Jackson Engineers Limited (the “Claimant”) has filed a statement of claim dated August 13, 2024 before an 

arbitral tribunal against our Company and Solar Energy Corporation of India claiming waiver of liquidated 

damages levied on the Claimant owing to delay in timelines specified for commissioning of projects under the 

letter of award and the three contractual agreements entered into with the Solar Energy Corporation of India 

Limited, along with other cost, expenses and losses amounting to ₹ 156.55 crores. Our Company has filed a counter 

claim dated October 30, 2024, invoking quantum meruit to recover expenses in relation to additional 

administrative, monitoring and project management efforts that were imposed on and unforeseen expenses 

incurred by our Company due to Claimant’s delays. The matter is currently pending.  

 

5. Shree Basaveshwar Sugars Limited The “Petitioner”) has filed a writ petition dated November 16, 2024 against 

our Company before the High Court of Karnataka challenging the order dated November 14, 2024 (the “Impugned 
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Order”) whereby the National Company Law Tribunal, Bengaluru (the “Tribunal”) has allowed inter alia 

restoration of the application dated February 22, 2022 (the “Relief”) filed by our Company. For more details in 

relation to this application, see “– Material civil proceedings by our Company” on page 340. The Petitioner has 

alleged that the Tribunal has exceeded and acted ultra vires to its jurisdiction in allowing the Relief. The matter is 

currently pending. 

 

6. SLS Power Corporation Limited (“SLS Power”) has filed an appeal dated April 23, 2025 before the National 

Company Law Appellate Tribunal, Chennai under Section 61(2) of the Insolvency and Bankruptcy Code, 2016 

against our Company challenging the order dated April 7, 2025 (the “Impugned Order”) passed by the National 

Company Law Tribunal, Amravati (the “NCLT, Amravati”). Pursuant to the Impugned Order, the NCLT, 

Amravati admitted the application dated February 1, 2022 (the “Application”) for the initiation of corporate 

insolvency resolution process against SLS Power on account of default in repayment of ₹ 488.01 crores as on 

December 31, 2021. For more details in relation to this Application, see “– Material civil proceedings by our 

Company” on page 340. SLS Power has alleged that the NCLT, Amravati did not afford it an opportunity for fair 

hearing before passing the Impugned Order. The matter is currently pending. 

 

D. Material civil proceedings by our Company  

 

1. An application has been filed by our Company before the National Company Law Tribunal, Ahmedabad (the 

“NCLT”) against the reconsideration and approval extended by the committee of creditors (the “CoC”) on the 

resolution plan of Suraksha Consortium (the “Resolution Plan”), including Wind World (India) Limited as the 

financial debtor, after the same was rejected by the CoC earlier. Being a member of the CoC, in its capacity as a 

financial creditor, our Company has inter alia alleged discriminatory treatment by the resolution Professional (the 

“RP”) and wrong categorisation in relation to its dues. A claim for ₹ 207.47 crores was filed by our Company with 

the RP on February 20, 2018, together with interest at the contractual rates, additional interest and other charges, 

out of which an amount of ₹ 180.14 crores was admitted by the RP as the claim of our Company. The Resolution 

Plan was rejected by NCLT pursuant to its order dated August 24, 2022 (the “Order”), and an appeal has been 

filed by the CoC before the National Company Law Appellate Tribunal, Delhi (the “NCLAT”) against the Order. 

The NCLAT asked the NCLT to withdraw the Order.  

 

The RP has also separately filed an appeal dated November 8, 2024 in NCLAT against the Order, which confirmed 

the continuation of SARFAESI action against sub stations projects no. 2005 and 2055 initiated by our Company. 

Further, the matter with regard to payment of usage charges of sub-station project is pending before NCLT for 

final adjudication. 

 

2. Our Company has filed an application dated December 16, 2020 for the initiation of corporate insolvency 

resolution process (the “CIRP”) before the National Company Law Tribunal, Mumbai (the “NCLT”) against 

Lokshakti Sugars & Allied Industries Limited (the “Corporate Debtor”). The CIRP application has been filed on 

account of default in repayment of ₹ 95.13 crores, as on January 17, 2023, together with interest at contractual 

rates, additional interest and other charges, to our Company in respect of the financial facilities availed by the 

Corporate Debtor for setting up a 14.00 MW bagasse-based cogeneration plant in its upcoming integrated 3500 

TCD Sugar Mill at Aurud (Mandeup) Village, South Solapur Taluk, Solarur District, Maharashtra. The CIRP 

application was admitted on January 11, 2023. The matter is currently pending. 

 

3. An application has been filed by the Government of India against Infrastructure Leasing and Financial Services 

Limited (“IL&FS”) in the National Company Law Appellate Tribunal, Delhi. As on June 30, 2019, dues owed to 

our Company amounted to ₹ 75.45 crores, along with interest at the contractual rates and other interests and 

charges, in relation to the term loan extended to Mahidad Wind Energy Private Limited and ₹ 74.63 crores, along 

with interest at the contractual rates and other interests and charges, in relation to the commercial paper subscribed 

by our Company from IL&FS. Our Company has filed a claim against Mahidad Wind Energy Private Limited on 

July 23, 2019 and IL&FS on August 5, 2019. The matter is currently pending. 

 

4. Our Company has filed an application dated January 25, 2022 for the initiation of corporate insolvency resolution 

process (the “CIRP”) before the National Company Law Tribunal, Bengaluru (the “NCLT”) against Bhadragiri 

Power Private Limited (the “Corporate Debtor”). The CIRP application has been filed on account of default in 

repayment of ₹ 71.88 crores as on December 31, 2021 availed by the Corporate Debtor for setting up of 3.00 MW 

Gondi small hydro project on the Bhadravathi River near Chikkagoppanahalli Village, Bhadravathi Tehsil, 

Shimoga District, Karnataka. The CIRP application was admitted on December 2, 2022. Our Company has filed a 

form dated January 2, 2023 with the resolution professional for a claim amounting to ₹ 81.75 crores as on 

December 2, 2022. The matter is currently pending. 

 

5. Our Company has filed an application dated February 1, 2022 for the initiation of corporate insolvency resolution 
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process (the “CIRP”) before the National Company Law Tribunal, Amaravati (the “NCLT”) against SLS Power 

Corporation Limited (the “Corporate Debtor”). The CIRP application has been filed on account of default in 

repayment of ₹ 488.01 crores as on December 31, 2021 in respect of financial facilities availed by the Corporate 

Debtor for setting up of Dummagudem mini hydel project of 24.00 MW capacity on the Godavari River at 

Dummagudem Village, Dummagudem Taluk, Khammam District, Andhra Pradesh. The application has been 

admitted and the matter is currently pending. For further details in relation to this matter, see “– Material civil 

proceedings against our Company” on page 339. 

 

6. Our Company has filed a petition dated August 24, 2023 under Section 14 of the Securitization and Reconstruction 

of Financial Assets and Enforcement of Security Interest Act, 2002 (the “SARFAESI Act”) before the Court of 

Chief Judicial Magistrate, Davanagere (the “CJM”) against Wind World (India) Infrastructure Private Limited 

(the “Borrower”). Our Company granted a loan of ₹ 90.00 crores (the “Loan”) to the Borrower for setting up 

various projects in Karnataka. The Loan was secured by the Borrower by hypothecating and mortgaging movable 

and immovable properties in favour of our Company. On account of default in repayment of dues under the Loan 

our Company initiated proceedings under the SARFAESI Act. Our Company issued a demand notice dated June 

3, 2021 for outstanding balance of ₹ 103.29 crores and further, a possession notice dated April 25, 2023. The 

matter is currently pending. 

 

7. Our Company has filed an original application dated December 30, 2021 before the Debt Recovery Tribunal, New 

Delhi against Siva Renewable Power and Energy Limited (the “Borrower”) and certain other parties for recovery 

of ₹ 129.69 crores due as on December 31, 2021, with interest and liquidated damages, on account of default in 

repayment of loan availed by the Borrower for setting up of 25.00 MW windfarm project at Vaspet, Jath, District 

Sangli, Maharashtra. Our Company has also sought directions for sale of movable and immovable properties of 

the Borrower charged in favour of our Company and to appropriate funds received from such sale towards the 

amount due to our Company. The matter is currently pending. 

 

8. Our Company has filed an original application dated April 28, 2022 before the Debt Recovery Tribunal, New 

Delhi against South-West Hydro Power Private Limited (the “Borrower”) and certain other parties for recovery 

of ₹ 73.57 crores due as on March 31, 2022, with pendente lite and future interest, on account of default in 

repayment of financial assistance of ₹ 20.29 crores and additional loan of ₹ 4.15 crores availed by the Borrower 

for setting up of 5.00 MW (2x2.5 MW) zonal small hydro power-III project on Devapur Nala (tributary to the 

Krishna river), Village Devapura, Surapura Taluk, Gulbarga District, Karnataka. Our Company has also sought 

directions for sale of movable and immovable properties of the Borrower charged in favour of our Company and 

to appropriate funds received from such sale towards the amount due to our Company. The matter is currently 

pending. 

 

9. Our Company has filed an original application dated May 30, 2022 before the Debt Recovery Tribunal, New Delhi 

against Lokshakti Sugar and Allied Industries Limited (the “Borrower”) and certain other parties for recovery of 

₹ 86.22 crores due as on April 30, 2022, with pendente lite interest, cost, charges and interest at contractual rates, 

on account of default in repayment of loan availed by the Borrower for setting up of 14.00 MW bagasse based 

cogeneration project set up in the upcoming integrated Sugar Mill Complex at Aurud (Mandrup) Village, South 

Solapur Taluk, Solapur District, Maharashtra. Our Company has also sought directions for sale of movable and 

immovable properties of the Borrower charged in favour of our Company and to appropriate funds received from 

such sale towards the amount due to our Company. The matter is currently pending. 

 

10. Our Company has filed an original application dated May 30, 2022 before the Debt Recovery Tribunal-I, New 

Delhi against Bhadragiri Power Private Limited (the “Borrower”) and certain other parties for recovery of ₹ 73.79 

crores due as on March 31, 2022, along with pendente lite and future interest, cost and charges at contractual rates, 

on account of default in repayment of loan availed by the Borrower for setting up of 3.00 MW Gondi small hydro 

project on the Bhadravati River near Chikkagoppanahalli Village, Bhadravathi Tehsil, Shimoga District, 

Karnataka. The matter is currently pending. 

 

11. Our Company has filed an original application dated December 17, 2022 before the Debt Recovery Tribunal, New 

Delhi against SLS Power Corporation Limited (the “Borrower”) and certain other parties for recovery of ₹ 554.74 

crores due as on September 30, 2022, along with pendente lite interest, cost, charges and future interest at 

contractual rates, on account of default in repayment of loan availed by the Borrower for setting up of 

Dummagudem mini hydel project of 24.00 MW capacity on the Godavari River at Dummagudem Village, 

Dummagudem Taluk, Khammam District, Andhra Pradesh. Our Company has also sought directions for sale of 

movable and immovable properties of the Borrower charged in favour of our Company and to appropriate funds 

received from such sale towards the amount due to our Company. The matter is currently pending. 

 

12. Nilesh Sharma (the “Appellant”), the resolution professional of Today Homes and Infrastructure Private Limited 
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(the “Corporate Debtor”), has filed an appeal dated May 7, 2024 before the National Company Law Appellate 

Tribunal, New Delhi against our Company, challenging the order dated April 9, 2024 (the “Impugned Order”) 

passed by National Company Law Tribunal, New Delhi (the “NCLT, Delhi”). The Impugned Order directed the 

Appellant to accept and admit our claim for an amount of ₹ 360.95 crores (the “Claim”) against the Corporate 

Debtor. The Appellant has alleged that the Claim arose out of corporate guarantee, which had not been invoked 

on the insolvency commencement date of the Corporate Debtor and was accordingly not a matured claim. The 

matter is currently pending. 

 

13. Jammu and Kashmir Bank had filed a petition (the “Petition”) before the National Company Law Tribunal, 

Mumbai (the “NCLT, Mumbai”) against Essel Infraprojects Limited (the “Corporate Borrower”) under Section 

7 of the Insolvency and Bankruptcy Code, 2016 and the NCLT, Mumbai admitted the Petition. The NCLT, 

Mumbai has, pursuant to its order dated August 28, 2024, allowed the Petition and initiated corporate insolvency 

resolution process against the Corporate Debtor. Our Company has filed a claim form dated October 3, 2024 with 

the resolution professional for a claim amounting to ₹ 66.52 crores as on August 28, 2024 against the Corporate 

Borrower. The matter is currently pending. 

 

14. Our Company has filed an application dated February 22, 2022 for the initiation of corporate insolvency resolution 

process (the “CIRP”) before the National Company Law Tribunal, Bengaluru (the “NCLT, Bengaluru”) against 

Shree Basaveshwar Sugars Limited (the “Corporate Debtor”). The CIRP application has been filed on account 

of default in repayment of ₹ 178.25 crores as on December 31, 2021 in respect of financial facilities availed by the 

Corporate Debtor for setting up of 26.00 MW bagasse based cogeneration project in the proposed integrated Sugar 

Complex with an installed sugar plant capacity of 3500 TCD and multi-product distillation unit with a capacity of 

50 KLPD at Village Karjol, District Bijapur, Karnataka. The matter is currently pending. For more details in 

relation to this matter, see “– Material civil proceedings against our Company” on page 339. 

 

15. Our Company has filed an original application dated February 10, 2024 before the Debt Recovery Tribunal, New 

Delhi (the “DRT”) against Vaayu Energy Limited and certain other parties (collectively, the “Borrowers”) for 

recovery of ₹ 175.82 crores, along with cost, pendente lite and future interest, due as on March 31, 2024, on 

account of default in repayment of principal under and failure in complying with the terms and conditions of the 

facility agreements and other security agreements entered into between the Borrowers and our Company. Our 

Company has also sought directions for inter alia sale of the movable and immovable properties of the Borrowers 

and to appropriate funds received from such sale towards the amount due to our Company. The matter is currently 

pending. 

  

16. Our Company has filed an original application dated March 21, 2024 before the Debt Recovery Tribunal, New 

Delhi (the “DRT”) against Taxus Infrastructures and Power Projects Private Limited (the “Borrower”) and certain 

other parties for recovery of ₹ 80.78 crores, along with pendente lite and future interest (collectively, the 

“Amount”), on account of default in repayment of principal under the facility agreements and other related 

agreements entered into between the Borrower, guarantors and our Company. Our Company has sought directions 

for repayment of the Amount by the guarantors. The matter is currently pending. 

 

17. Our Company has filed an application dated June 10, 2021 before the National Company Law Tribunal, 

Chandigarh under Section 7 of the Insolvency and Bankruptcy Code, 2016 for initiation of corporate insolvency 

resolution process (the “CIRP Application”) against Naraingarh Sugar Mills Limited (the “Borrower”). The 

CIRP Application had been filed on account of default in repayment of ₹ 133.23 crores owed by the Petitioner to 

our Company as on March 31, 2021. A writ petition dated November 17, 2022 (the “Petition”) has been filed by 

the Borrower in the High Court of Punjab and Haryana (“High Court”) against our Company, among others, 

seeking quashing of the CIRP Application. Pursuant to its order dated December 22, 2022, the High Court has 

granted a stay on the CIRP Application. The matters are currently pending. 

 

18. Our Company has filed a writ petition dated November 22, 2024 (the “Petition”) before the High Court of 

Telangana against Office of the Collector and District Magistrate (the “District Magistrate”) and SLS Power 

Private Limited (“SLS Power”), among others, for quashing of the memo-cum-order dated June 14, 2024 (the 

“Impugned Order”) passed by the District Magistrate, pursuant to which our application dated May 9, 2024, for 

taking the possession of the secured assets, upon default in repayment of debt amounting to ₹ 664.22 crores by 

SLS Power, was rejected. Our Company has alleged that the Impugned Order is illegal, null and void and in 

violation of the Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 

2002, and prayed for arranging for handover of the possession of the secured assets. Pursuant to a moratorium 

imposed by the National Company Law Tribunal, Amravati (the “NCLT, Amravati”) vide its order dated April 

7, 2025, which admitted the application dated February 1, 2022 (the “Application”) made for the initiation of 

corporate insolvency resolution process against SLS Power, this Petition has been stayed and the matter is currently 

pending. For more details in relation to this Application, see “– Material civil proceedings by our Company” on 
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page 340. 

 

 

19. Our Company has filed an application dated May 14, 2025 before the National Company Law Tribunal, 

Ahmedabad against Gensol Engineering Limited (“GEL”) under Section 7 of the Insolvency and Bankruptcy 

Code, 2016 for initiation of corporate insolvency resolution process on account of default in payment/ repayment 

of loan advanced by our Company. Our Company has alleged that GEL has failed to make a payment of ₹ 239.16 

crores upon the issuance of loan recall notice following multiple defaults under relevant facilities, and payment of 

₹ 270.94 crores, due as on April 30, 2025, upon issuance of notice of event of default. The matter is currently 

pending. 

 

20. Our Company has filed an application dated May 20, 2025 before the Debt Recovery Tribunal – III, New Delhi 

against Gensol Engineering Limited (“GEL”) and others under Section 19 of the Recovery of Debts and 

Bankruptcy Act, 1993 for recovery of ₹ 510.00 crores, due as on May 16, 2025, along with accrued interest, default 

interest, pendente lite interest, future interest, liquidated damages, costs and other charges. Our Company has 

alleged that GEL has failed to honor the terms and conditions of the various facility agreements, pursuant to which 

funds were advanced by our Company to GEL, and defaulted in making payments and repayments thereunder. 

The matter is currently pending. 

 

21. Our Company has filed an application dated May 15, 2025 before the National Company Law Tribunal, 

Ahmedabad against Gensol EV Lease Limited (formerly known as Gensol EV Lease Private Limited) (the 

“Corporate Debtor”) under Section 7 of the Insolvency and Bankruptcy Code, 2016 for initiation of corporate 

insolvency resolution process on account of default in payment/ repayment of loan advanced by our Company. 

The Corporate Debtor defaulted in making payment under all the three facilities (collectively, the “Facilities”) 

sanctioned by our Company. Additionally, Gensol Engineering Limited (“GEL”) defaulted in repayment of ₹ 

29.98 crores, which was overdue since March 31, 2025, and ₹ 71.34 crores, which was overdue since April 19, 

2025, under the respective facilities sanctioned by our Company, resulting in cross-default under the Facilities. 

Our Company issued a notice of event of default, under the relevant clauses of the Facilities, on account of such 

cross-default, for an amount of ₹ 218.95 crores, along with interest, default interest and other charges, as on April 

30, 2025 and such amount continued to remain in default as on May 13, 2025. The matter is currently pending. 

 

22. Our Company has filed an application dated May 20, 2025 before the Debt Recovery Tribunal – III, New Delhi 

against Gensol EV Lease Limited (formerly known as Gensol EV Lease Private Limited) (“GEVL”), Gensol 

Engineering Limited (“GEL”) and others under Section 19 of the Recovery of Debts and Bankruptcy Act, 1993 

for recovery of ₹ 218.95 crores, due as on May 16, 2025, along with accrued interest, pendente lite interest, future 

interest, liquidated damages, costs and other charges, on account of default in the Facilities (as defined hereinafter). 

Our Company has alleged that GEVL has failed to honor the terms and conditions of the facility agreements (the 

“GEVL Facility Agreements”), pursuant to which funds were advanced by our Company to GEVL, and defaulted 

in making payments and repayments thereunder. Our Company has also alleged that GEL has defaulted in 

repayment of ₹ 29.98 crores, which was overdue since March 31, 2025, and ₹ 71.34 crores, which was overdue 

since April 19, 2025, under the respective facilities (together with the GEVL Facility Agreements, the 

“Facilities”), resulting in cross-default under the GEVL Facility Agreements. The matter is currently pending. 

 

E. Material tax proceedings involving our Company 

 

Nil 

 

F. Statutory and regulatory proceedings by our Company 

 

1. Our Company granted certain facilities to Gangakhed Sugar and Energy Limited (the “Borrower”) (the “Loan”) 

for installation of 30.00 MW bagasse-based cogeneration plant at Vijaynagar-Makhani, Gangakhed, Maharashtra. 

The Loan was secured by way of creation of charge on several properties of the Borrower and others in favour of 

our Company (the “Properties”). The Deputy Director, Directorate of Enforcement, Mumbai passed a provisional 

attachment order dated December 23, 2020 (the “PAO”) directing the provisional attachment of all charged 

Properties on account of being in involved in money laundering under the Prevention of Money Laundering Act, 

2002 (the “PMLA”). The PAO was further confirmed by the Adjudicating Authority under the PMLA by order 

dated December 13, 2021 passed in original complaint dated January 21, 2021 (the “Impugned Order”). Our 

Company has filed an appeal dated February 10, 2022 before the Appellate Tribunal under the PMLA against the 

Impugned Order. The matter is currently pending. 

 

2. Our Company established a 50.00 MW solar photovoltaic project in Kasaragod Solar Park, Kerala (the “Project”). 

The Kerala State Electricity Regulatory Commission (the “KSERC”) had, through its order dated February 6, 2019 
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(the “Order”), approved a tariff at ₹ 3.83 per unit for the Project and lowered certain capital costs that our Company 

had claimed from subsisting arrangements in the Project. Consequently, our Company filed an appeal before the 

Appellate Tribunal for Electricity (the “APTEL”) against the Order. The APTEL, through its order dated February 

10, 2022, disposed off our appeal (the “Impugned Order”). Our Company has filed a review petition dated April 

5, 2022 before the APTEL challenging the Impugned Order. Additionally, our Company has also filed an appeal 

before the Supreme Court of India on June 8, 2022 against the Impugned Order. The matters are currently pending. 

 

G. Statutory and regulatory proceedings against our Company 

 

1. The Registrar of Companies, Delhi and Haryana, Ministry of Corporate Affairs (the “MCA”) passed an order dated 

September 30, 2022 (the “Order”) imposing a penalty amounting to ₹ 0.03 crores (the “Penalty”) on our Company 

for violation of Section 149(1) of the Companies Act, 2013. Our Company has filed an appeal against the Order 

before the office of Regional Director (Northern Region), MCA, through its reply dated October 11, 2022 (the 

“Appeal”). Through the Appeal, our Company has sought a waiver of the penalty on grounds that as a government 

company, the power to appoint directors on the Board of our Company vests with the MNRE. Our Company, 

through various letters, has requested MNRE to induct requisite number of independent directors on the Board of 

our Company, as mandated under the Companies Act. The Appeal is currently pending. 

 

2. Our Company has received an email dated December 19, 2024 (the “Email”) from SEBI requesting for information 

and confirmations in relation to an ongoing investigation for suspected insider trading in the securities of our 

Company by certain individuals (the “Involved Persons”) for the period from October 1, 2023 to April 30, 2024 

(the “Investigation Period”). Amongst other information sought by SEBI, it has specifically sought for 

confirmation regarding connection or association, directly or indirectly, of our Company or our Promoter, Directors, 

KMPs, insiders, designated persons, auditors, etc. with the Involved Persons. Our Company has responded to the 

Email on January 10, 2025 with the requisite information and confirmations. The matter is currently pending. 

 

3. The Deputy Director, Enforcement Directorate (the “ED”), has filed an appeal dated November 25, 2020 before 

the Appellate Tribunal under the Prevention of Money Laundering Act, 2002 against Chanda Kochhar, and certain 

other parties, including our Company and Echanda Urja Private Limited (“Echanda”), against the order dated 

November 6, 2020 passed by the adjudicating authority, in the complaint dated February 3, 2020 (the “Complaint”) 

under the Prevention of Money Laundering Act, 2002, wherein the adjudicating authority upheld the validity of 

loan provided to various companies in the Videocon group, dismissed the Complaint and did not confirm the 

provisional attachment order dated January 10, 2020 issued by the Enforcement Directorate. Our Company has 

filed a reply to the appeal on July 5, 2023 and an application dated December 29, 2020 on the maintainability of 

the appeal has also been filed by Echanda. The matters are currently pending. 

 

II. Litigation involving our Subsidiary 

 

A. Outstanding criminal litigation involving our Subsidiary 

 

NIL 

 

B. Material civil proceedings involving our Subsidiary 

 

NIL 

 

C. Material tax proceedings involving our Subsidiary 

 

NIL 

 

D. Statutory and regulatory proceedings involving our Subsidiary 

 

NIL 
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III. Tax litigation  

 

As on the date of this Preliminary Placement Document, except as disclosed below, there are no outstanding tax 

litigations, involving our Company:  

Nature of case Number of cases Amount involved* (in ₹ crores) 

Involving our Company 

Direct tax  18 271.48 

Indirect tax 3 189.06 

Total 21 460.54 

Involving our Subsidiary 

Direct tax  NIL NIL 

Indirect tax NIL NIL 

Total NIL NIL 
* To the extent quantifiable, including interest and penalty thereon. 

IV. Details of inquiries, inspections or investigations initiated or conducted under the Companies Act, 2013 or the 

Companies Act, 1956 in the last three years involving the Relevant Parties, or any prosecutions filed (whether 

pending or not), fines imposed, compounding of offences in the last three years involving the Relevant Parties 

 

Except as disclosed under “– Litigations involving our Company – Statutory and regulatory proceedings against our 

Company” on page 344, there have been no inquiries, inspections or investigations involving the Relevant Parties 

initiated or conducted under the Companies Act, 2013 or the Companies Act, 1956 or any prosecutions filed (whether 

pending or not), fines imposed or compounding of offences involving the Relevant Parties in the three years preceding 

the year of this Preliminary Placement Document. 

 

V. Default, if any, by our Company, including therein the amount involved, duration of default and present status, 

in repayment of (a) statutory dues; (b) debentures and interests thereon; (c) deposits and interest thereon; and 

(d) any loan from any bank or financial institution and interest thereon  

 

As on the date of this Preliminary Placement Document, our Company has no outstanding defaults in relation to 

repayment of statutory dues, debentures and interest thereon, deposits and interest thereon or in repayment of any loan 

obtained from any bank or financial institution and interest thereon. 

 

VI. Details of acts of material frauds committed against our Company in the last three years, if any, and if so, the 

action taken by our Company  

 

Except as disclosed below, there have been no material frauds committed against our Company in the last three years 

preceding the date of this Preliminary Placement Document:  

 
Particulars From April 1, 2025 till 

the date of filing of this 

Preliminary Placement 

Document 

March 31, 2025 March 31, 2024 March 31, 2023 

Number of material 

frauds# 

Nil Nil Nil Nil 

Aggregate amount 

involved (in ₹ crores) 

Nil Nil Nil Nil 

Corrective actions taken by 

our Company 

N.A. N.A. N.A. N.A. 

# Any fraud amounting to more than ₹ 0.01 crores shall be considered material for the purpose of this disclosure.  

VII. Defaults in annual filing of our Company under the Companies Act, 2013 and the rules made thereunder 

 

As on the date of this Preliminary Placement Document, our Company has not made any default in annual filings under 

the Companies Act, 2013 and the rules made thereunder. 

 

 

 

 

 

 

 

 



 

 

 

346 

VIII. Reservations, qualifications or adverse remarks of auditors in the last five Fiscals immediately preceding the year 

of issue of this Preliminary Placement Document and their impact on the financial statements and financial 

positions of our Company and the corrective steps taken and proposed to be taken by our Company for each of 

the said reservations or qualifications or adverse remarks  

 

Except as disclosed in “Risk Factors – Internal Risks – 11. Our Statutory Auditors and Erstwhile Statutory Auditors 

have included observations and certain emphasis of matters in the audit reports on the Audited Financial Statements of 

our Company as at and for the years ended March 31, 2025, 2024 and 2023. Further, our Statutory Auditors and 

Erstwhile Statutory Auditors have included certain remarks in connection with the Companies (Auditor’s Report) Order, 

2020/ Companies (Auditor’s Report) Order, 2016.”, and “Financial Information” on pages 70 and 348, respectively, 

there are no reservations, qualifications or adverse remarks or emphasis of matter in the financial statements of our 

Company in the last five Fiscals immediately preceding the year of issue of this Preliminary Placement Document. 
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STATUTORY AUDITORS 

Our Company’s current Statutory Auditors, Shiv & Associates, Chartered Accountants, are the independent auditors with 

respect to our Company, as required by the Companies Act, 2013 and in accordance with the guidelines prescribed by the ICAI, 

and have been appointed as the statutory auditors of our Company pursuant to the approval of the Shareholders of our Company 

at their annual general meeting held on June 24, 2024.  

The peer review certificate of our Statutory Auditors, Shiv & Associates, Chartered Accountants, is valid till July 31, 2027. 

The 2024 Audited Standalone Financial Statements and the 2023 Audited Standalone Financial Statements, together with the 

audit reports issued thereon dated April 19, 2024 and April 25, 2023, respectively, prepared by our Erstwhile Statutory Auditors, 

DSP & Associates, Chartered Accountants, the 2025 Audited Standalone Financial Statements and the 2025 Audited 

Consolidated Financial Statements, together with the audit reports issued thereon dated April 15, 2025, respectively, prepared 

by our Statutory Auditors, Shiv & Associates, Chartered Accountants, have been included in this Preliminary Placement 

Document.  
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FINANCIAL INFORMATION 

Financial Statements Page Nos. 

2023 Audited Standalone Financial Statements 349 

2024 Audited Standalone Financial Statements 471 

2025 Audited Standalone Financial Statements 591 

2025 Audited Consolidated Financial Statements  713 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



DSP & ASSOCIATES
CHARTERED ACCOUNTANTS

Independent Auditor's Report

To the Members of
Indian Renewable Energy Development Agency Limited

Report on the Audit ofthe Financial Statements

Opinion

We have audited the accompanying Financial Statements of Indian Renewable Energy Development
Agency Limited ("the Company"),which comprise the Balance Sheet as at March 3 I, 2023, and the

Statement of Profit and Loss (including Other Comprehensive income), Statement of Changes in

Equity and Statement ofCash Flows for the year then ended, and Notes to the Financial Statements,

including a summary of significant accounting policies and Other Explanatory information prepared

in accordance with the requirernent of 'the Companies Act 20 l3 ( as amended) ( the Act) (hereinafter

referred to as "Financial Statements").

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 Act in the manner so required and

give a true and fair view in conformity with the Indian Accounting Standards prescribed under section

133 ofthe Act read with the Companies (lndian Accounting Standards) Rules, 2015, as amended, ("lnd
AS") and the accounting principles generally accepted in lndia, ofthe state ofaffairs ofthe Company

as at March 31,2023, and profit and the total comprehensive income 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 ("SAs"). Our responsibilities under those Standards are further described in the

Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are

independent ofthe Company in accordance with the Code ofEthics issued by the Institute ofChartered

Accountants of India ("ICAI") together with the ethical requirements that are relevant to our audit of
the Financial Statements under the provisions of the Companies Act, 2013 (he AcQ and the Rules

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these

requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us, is

sufficient and appropriate to provide a basis for our audit opinion on Financial Statements.

Emphasis of Matter

nts, the company has classified ceftain

783, Desh Bandhu Gupta Road
Near Faiz Road Crossing

Karol Bagh, New Delhi-110 005
B 23684423,23622076

Telefax : 23622094, 41545550
E-mail : dspdelhi@dspdelhi.in

aksing ha l@dspdelh i.in
Website : www.dspdelhi.in

l. As described in Note 38 (42) to the F
accounts required to be classified as

Standard ag$egating to Rs. 893 12.93

s ing Assets Q'{PA) as stage II /
order of Hon'ble High Court of

Branches : (1) KASHIPUR 05947 -278'145,272145 (2l.MUMBAI 9820029621 (3) LUDHIANA 9779920064
(4) RAMESH NAGAR (DELHT) 2ss2093s (s) DARYA GANJ (DELHT) 2328s270
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Andhra Pradesh. The statutory disclosures have been made accordingly. However, as a mauer
of prudence, interest income on such accounts becoming NPA in terms of prudential norms of
Reserve Bank of India ("RBI") has been recognized on collection basis and allowance fbr
impairment loss has been made in accounts accordingly.

2. As described in Note 38 (40) to the Financial Statements, the company has considered possible

effects from COVID-I9 pandemic on Company's financial performance including the

recoverability of carrying amounts offinancial and non- financial assets.

Our opinion is not modified in respect ofabove matters.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit ofthe financial statements ofthe current period. These matters w€re addressed in the context
ofour audit ofthe financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. We have considered the matters described below to be the

Key Audit Matters for incorporation in our Report.

Auditor's ResponseSr.
No.

Key Audit Matters

We have obtained an understanding of the
guidelines as specified in Ind AS 109

"Financial Instruments", various regulatory
updates, guidance of ICAI and internal
instructions and procedures of the Company in
respect ofthe ECL and adopted the following
audit procedures:

Evaluation and testing of the key internal

control mechanisms rvith respect to the loan

assets monitoring, assessment of the loan

impairment including testing of relevant

data quality, and review of the real data

entered.

Recoveries in the loan assets are verified to

ascertain level of stress thereon and impact

on impairment allowance in financial

statements.

I Impairment of Loan Assets - Expected
Credit loss

Refer Note no. 38 (37 (A) (a) (ii)) to the
Financial Statements read with
accounting policy No.5(ii)-'Financial
Instruments')

Financing is principal business of the
Company and disclosure of Loan assets

at fair value considering the provision
for loss due to impairment is most
significant.

The Company follows a Board approved

methodology wherein assessment for
allowance is carried out by an extemal

agency for impairment based on cerlain

criterion / framework classifoing the

assets into various stages depending

upon credit risk and Ievel ofevidence of
impairment. The measurement of an

expected credit loss allowance (ECL) for
financial assets measured at amortized

cost requires the use of complex models

and significant assumptions about future

economic cond itions ir

FRN:006791N
NEW DELHI
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Our Audit procedures based on which we

arrived ^t 
conclusion regarding

reasonableness of the disclosures and

accounting for Impairment of Loan Assets

- Expected Credit loss include the
following:
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behaviour (e.g., likelihood of customers

defaulting and resulting Iosses).

The Company makes significant
judgments while assessing ECL and the

assumptions underlying the ECL are

monitored and revievred on an on-going

basis.

The proper application of such
assumptions is material for statement of
the Loan Assets. In view of the
significance ofthe amount ofloan assets in
the Financial Statements, the loss due to
impairment of loan assets has been

considered as Key Audit Malter in our
audit.

Verification / review of the documentation.

operations / performance, valuation of
available securities and monitoring of the

loan assets, especially large and stressed

loan assets, to ascertain any overdue,

unsatisfactory conduct or weakness in any

loan asset account.

Discussing and understanding management's

perception and studying policy of the

company for risk management.

Verification of fair value of derivative in

terms oflnd AS 109, testing the accuracy and

completeness of derivative transactions.

Evaluation of management's key internal

controls over classification, valuation, and

valuation models of derivative instruments.

2
Fair valuation of Derivative Financial
Instruments

(Refer Note No. 38 (36) to the Financial

Statement read with accounting policy

No. 5 (ii).

To mitigate the Company's exposure to

foreign currency risk and interest rate,

non-Rupee cash flows are monitored and

derivative contracts are entered for
hedging purpose. The derivatives are

measured at fair value as per Ind AS 109.

To qualifo for hedge accounting. The

hedging relationship must meet cenain

specified requirements as per Ind As.

Its gnificantHedge accou

F RN:0C6 791 N

NEW OELH
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o
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The company avails services of third party for
evaluation .of ECL Components. The
calculations in the study for impairment
allowance carried out by third party are relied
upon by us and test checks are carried out for
the same. The data shared with the third party
is verified by us for correctness of material
components being submitted. Our audit
procedure in the same are limited in view ofnot
sharing certain parameters and software used

for study of such data being considered
confidential by such third party.

We also compared ECL with the provisioning
as required by the applicable directions of the
Reserve Bank oflndia and ensured adequacy of
impairment allowance accordingly.

Our Audit procedures based on which x'e

arrived at conclusion regarding
reasonableness of the disclosures and
accounting for derivatives include the

following:
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Information Other than the Ind AS Financial Statements and Auditor's Report thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board's Report including Annexures to Directors' Report,

Management Discussion and Analysis Report, but does not include the financial statements and our
auditors' report thereon. The other information as stated above is expected to be made available to us

after the date of this auditors' report.

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 identified above when it becomes available, and, in doing so, consider whether the other
information is materially inconsistent with the financial statements, or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated. When we read the other
information as stated above and if we conclude that there is a material misstatement therein, we are

required to communicate the matter to those charged with govemance and describe necessary actions

required as per applicable laws and regulations.

certain issues and recently raised
demands for several past periods, which
are being contested. Possible outcome of
these demands is substantial-

Our Audit procedures based on which we
arrived at conclusion regarding
reasonableness of the disclosures and
accounting for grants and subsidies
include lhe followinq:

Understanding the terms of relerence lor
various such programs and their implications
in accounting.

Analysing the tax implications and accounting
in terms of Ind AS 20- Accounting for
Government Grant and Disclosure of
Govemment Assistance

4

FRN:006791N
NEW OELH

ln view of this we have identified it as a

key audit matter.

Accounting of Grants and subsidies
for Renewable Energy
The company is being engaged by the
Indian Govemment and other
organizations as well as International
Agencies for implementing and
monitoring various programs in the field
of renewable energy. This involves
accounting of such transactions
separately from regular business
transactions, Revenue Recognition and

evaluation of tax implication under
Indian Tax laws. The frequency and
quantum of such transactions is

increasing in view of which, we have

identified it as Key Audit Matter.
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Obtained details of various financial

derivatives contracts as outstanding/pending

for settlement as on 3l"t March, 2023.

Verification of underlying assumptions in

estimating the fair valuation arrived at for
those fi nancial derivative contracts.

Appropriateness of the valuation

methodologies applied and testing the same

on sample basis for the derivative

instruments.

Additionally, we verified the accounting of
gain/loss on derivatives in the other

comprehensive income or Profit & Loss

Account.

Reviewed the appropriateness and adequacy of
disclosures by the management as required in
terms of Ind AS 109.

impact on financial statements logether

with complexity of its

accounting/assumptions and numerous

paramelers therein for establishing

hedge relationship. Gair/Loss on these

derivatives is recognised in other

comprehensive income or profit and loss

as provided by Ind AS. The magnitude of
such transactions is significant as per the

operation of the company.

In view of facts of the matter we have
identified it as a kcy audit maner.

Our Audit procedures based on which we
arrived at conclusion regarding
reasonableness of the disclosures and
accounting for Liability for Income Tax
include the following:

Our audit procedure includes review of
various orders passed by Hon'ble High Court
and Hon'ble ITAT on the subject matter in
dispute with Department of Income Tax. We
undertook procedure to evaluate
management position on these uncertain tax
positions.

For other tax matters, the facts and the legal
pronouncements were analyzed and

reviewed.

We reviewed the appropriateness and
adequacy of disclosures by the management as

required in terms of Ind AS 37 "Provisions,
Contingent Liabilities and Contingent Assets "

,/. ;-\

3
Liability for Taxation including
Income Tax

Refer note 38 (3 a) The company has

material uncertain tax demands in
respect of matters under dispute which
involves significant .iudgement to
determine the possible outcome of these

disputes.

The income tax cases for Financial Year
(FY) 1997-1998 to FY 2008-2009 were
referred back on direction of Hon'ble
High Court / ITAT and for FY 2009-10
to 2017-18 are pending with Appellate
authorities. For FY 2020-21& 2021-22
substantial demands have been made by
way of additions which are apparent
mistakes and are yet to be rectified.
Appropriate provision and disclosure of
such liabilities is material to the
presentation of fi nancial statements.

Service Tax and Goods & Service Tax
(GST) Authorities have also raised

F RN:006 791N
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Responsibilities of Managemenl and Those Charged with Governance 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 state

of affairs (financial position). Profit or Loss (financial perfonnance 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 Indian accounting Standards specified under

section 133 ofthe Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions ofthe Act for safeguarding ofthe assets ofthe 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 desigh, implementation and maintenance

of adequate intemal financial controls, that were operating effectively for ensuring the accuracy and

completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud

or error.

In preparing the financial statements, management is responsible for assessing the company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concem and using

the going concem basis of accounting unless management either intends to liquidate the company or
to cease operations, or has no realistic altemative but to do so. The Board of Directors is also

responsible for overseeing the company's financial reporting process.

Auditor's Responsibilities for thc Audit of the Financial Statements

Our objectives are 10 obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high Ievel of assurance, but is not a guarantee that an

audit conducted in accordance with Standard on Auditing (SAO 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 ofusers taken on the basis ofthese financial statements.

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

. Identifu and assess the risks ofmaterial misstatement ofthe financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, m isrepresentations. or the

override of internal control.

. Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) ofthe Act, we are

also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system with
effectiveness of such controls;

FRN:006791N
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. Evaluate the appropriateness of accounting policies used and l.he reasonableness of accounting
estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use ofthe going concern basis ofaccounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events

or conditions that may cast significant doubt on the ability ofthe company to continue as a going
concern. If we conclude that a material uncertainry 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 modifo our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the

company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content ofthe financial statements, including the

disclosures, and whether the financial statements represerit the underlying transactions and

events in a manner that achieves fair presentation.

We communicate with those charged with governance of the Company regarding, among other matters,

the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in intemal control that \tre identifr 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.

From the matters communicated with those charged with govemance, we determine those matters that
were ofmost significance in the audit ofthe financial statements ofthe current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine

that a matter should not be communicated in our report because the adverse consequences of doing so

would reasonably be expected to outweigh the public interest benefits ofsuch communication.

Reports on other legal and regulatory requirements

As required by the Companies (Auditor's Report) Order, 2020 ('the Order'), issued by the Central
Government of India in terms of sub-section ( I I ) of section 143 ofthe Companies Act, 2013, we give

in the "Annexure-A", a statement on the matters specified in paragraphs 3 and 4 of the Order, to
extent applicable and in terms ofsub-section (5) ofsection 143 ofthe Act, we give in the "Annexure-
B" information in respect of the directions issued by Comptroller and Auditor-General of India in
respect ofthe company .

2. As required by section 143(3) ofthe act, we report that:

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

b) In our opinion, proper books of account as required by law have been kept by the Company so

far as it appears from our examination of those books and proper retums adequate for the
purposes of our audit have been received from branches not visited by us;

FRN OC6791N
NEW OELHI
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c) The balance sheet, the Statement of Profit & Loss including Other Comprehensive Income,
Statement of Change in Equity and the Cash Flow Statement dealt with by this report are in
agreement with the books of accounl;

d) In our opinion, the aforesaid financial statements comply with the accounting standards specified
under section 133 ofthe Act, read with Rule 7 ofthe Companies (Accounts) Rules,20l4;

e) ln terms of Notification no. G.S.R. 463 (E) dated 05th June 2015 issued by the Ministry of
Corporate Affairs, provisions of Section 164(2) of the Act regarding disqualifications of the

Directors, are not applicable as it is a government Company;

f) As per notification number G.S.R.463 (E) dated 5th June,20l5 issued by Ministry of Corporate
Affairs, section 197 of the Act as regards the managerial remuneration is not applicable to the

Company, since it is a Governmenl Company.

S) With respect to the adequacy of the internal financial c6ntrols over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate report in
"Annexure-C".

h) With respect to the other matters to be included in the Auditor's report in accordance with rule
I I of the Companies (Audit and Auditors) Rules, 2014 ( 'Audit Rules') , 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 - Refer Note 38 (3) to Financial Statements.

ii. The Company has made due provision as required under the applicable law or Indian
Accounting Standards, for material foreseeable losses, if any, on long term contracts

including derivatives contracts: - Refer note 38(37)(C) (ll) (c) to the financial statements.

iii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company.

iv. (a) The management has represented (Refer note 38(53)) that to the best of its knowledge
and belief , no funds have been advanced or loaned or invested ( either from borrowed
funds or share premium or any other sources or kind of funds ) by the company to or in
any other person or entity, including foreign entity ("lntermediaries"), with the

understanding, whether recorded in writing or otherwise, that the Intermediary shall,
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 behalfofthe Ultimate Beneficiaries;

(b) The management has represented (Refer note 38(53)) that to the best of its knowledge and

belief , no funds 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, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
("Ultimate Beneficiaries") or provide any guarantee, security or the Iike on behalf of the

Ultimate Benefi ciaries; and

(c) Based on audit procedure performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that

resentations under sub cla and (b

o
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v. No dividend has been declared or paid during the year by the company

vi. During the year, the company was not required to use a software for maintaining books of
accounts having feature ofrecording Audit Trail (edit log) in terms ofCompanies (Accounts)
Rules 2014 (as amended), in view of this we are unable to report on the same under clause
I I (g) of Audit Rules.

For D & TES
Chartere cco
Firm's 006791N

(SANJAY JA
Partner
Membership No 0

Place: New Delhi
Date: 25'h April 2023

UDIN:{3oB9l o(gh },J R(B 6\g t
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Annexure-A to the Independent Autlitor's Report of Even Date

Annexure "A" Report under Companies (Auditor's Report) Order,2020 ('the Order') referred
to in paragraph I of "Report on Other Legal and Regulatory Requirements" of Independent
Auditor's Report to the members of the Company on the Financial Statements for the year
ended March 31,2023

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

(B) The company is maintaining proper records showing full particulars of intangible assets;

(b) As per the information and explanations given to us and on the basis of our examination of
the records ofthe Company, the Property, Plant and Equipment, have been physically verified
by the management annually, which in our opinion is reasonable. Having regard to the size

of Company and nature of its business the discrepancies noticed on physical verification and

consequential adjustments are carried out in books ofaccounts. According to information and

explanations given by the management and in our opinion, the same is not material and
properly dealt with in books of accounts;

(c) According to the information and explanations given to us, the records examined by us and

based on the Title deeds provided to us, we report that, the title deeds of all the immovable
properties, (other than properties where the company is the lessee and the lease agreements
are duly executed in favour ofthe lessee) disclosed in the financial statements are held in the
name of the company except as stated below: -

Whether
promoter,
director or
their
relative or
employee

Period held

- indicate
range,
where
appropriate

Reason for not being held
in name of compa ny

Sr.

no.

Description of
property

{Nature}

Gross
ca rrying
value (Rs

ln Lakhs)

1-72.34

F RN:006
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Occupied
on basis of
Allotment
letter by
lHc

No Allotment
letter dt.
L2.04.L993

The execution of Tripartite
Conveyance Deed /
Agreement by lndia
Habitat Centre (lHC)

[between Land &
Development Office
(L&Do) , IHC and allottee
institutionsl is pending in

respect of all allottee
institutions at IHC

including IREDA. IHC is

following with L&DO for
execution of lease

deed. Draft of lease deed
has been cleared by t&DO.

1, office
premises-
lndia Habitat
Centre
Complex (lHC)

{Right of use

Assets)

C0 C

Held in

name of
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(d) The cornpany has not revalued its Property, PIant and Equipment (including Right of Use assets)

and intangible assets during the year;

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property underthe Prohibition ofBenami Property Transactions Act, 1988 (45 of 1988) and rules

made thereunder.

(ii) (a) The Company does not hold any inventories hence reporting under clause 3(ii)(a) ofOrder is

not applicable to the Company.

(b) The company has been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks on the basis of security of ce(ain current assets and the quarterly returns

or statements filed by the company with such banks are in agreement with the books ofaccount
ofthe Company.

(iii) According to the information and explanations given to us, in respect of its transactions during
the year, the Company has not made any investments in but being a Non-Banking Financial
Company (NBFC) provided guarantee and security, granted secured and unsecured loans and
advances in the nature of loans to companies, firms, Limited Liability Partnerships and other
parties. In this regard, we report as under -

(a) The Company being an NBFC whose principal business is to give Ioans, this clause for reporting
on loans or any advances in the nature ofloans, or standing as guarantor, or provision ofsecurity,
is not applicable. ln view ofthis reporting required under clause 3(iii) (a) (A) & (B) ofthe Order
is not applicable;

(b) ln our opinion and based on audit procedures performed by us, the guarantees provided, security
given and terms and conditions of the grant of all loans and advances in the nature of loans and

guarantees provided are not prejudicial to the interest ofthe company;

(c) Based on audit procedures performed by us, in respect of loans and advances in the nature of
loans, the schedule ofrepayment ofprincipal and payment ofinterest has been stipulated and the
repayments are generally regular except in cases identified as Stage 2 & Stage 3 and certain cases

disclosed as Stage I but not disclosed as Non-Performing Assets (NPA) in view oforders ofthe

2 Office
Premises at
August Kranti
Bhawa n (AKB)

{Right of use

Assetsl

Occu p ied

on the
basis of
perpetua I

lease deed

by HUDCO

No The tra nsfer of property
rights is being followed
with Housing U rban
Development Corporation
Limited (HUDco).

3 Residential
flat at
la ngpu ra

Delhi (held as

lnvestment
Property)

8.7s Occu pied

on the
basis of
Agre e me nt
to sell by
HPL

No 23.06.7994 The transfer of property is

being followed by
Hindustan Prefab Limited
(HPL) with L&DO.

Thereafter, the execution
of Deed will take place.
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(d) Based on the audit procedures performed by us and as disclosed in Note 38 (58) L of financial
statements, the total amounl overdue formore than ninety days is Rs. 1,51,335.42 Lakhs. lnour
opinion, the steps taken by the company being an NBFC, for recovery of the principal and

interest are generally in accordance with policies framed by it and are reasonable;

(e) The company being an NBFC whose principal business is to give loans, this clause 3(iii) (e ) for
reporting on loans etc. falling due during the year and renewed or extended or fresh loans granted

to settle the over dues ofexisting loans given, is not applicable to the Company;

(f) Based on the audit procedures performed by us, the Company, during the year, has not granted

any loans or advances in the nature of loans either repayable on demand or without specifoing
any terms or period of repayment. In view of this, the other reporting requirements regarding
loans to related parties as per this clause 3(iii)(f) are not applicable;

(v) According to the information and explanations given to us and based on audit procedures

performed, the Company has not accepted any deposits from the public, hence the directives issued

by the Reserve Bank of India and the provisions of sections 73 lo 76 or any other relevant
provisions ofthe Act and the rules thereunder are not applicable to the company. In view ofthis,
the reporting required regarding contravention of such provisions or any order passed by the

authorities / Tribunal as per clause (v) ofthe Order is not applicable.

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the

Rules made by the Central Government for the maintenance of cost records under Section 148 ( I )
of the Act in respect of business of the company to which the said rules are made applicable and

are of the opinion that prima facie, the prescribed accounts and records have been made and

maintained. We have however not made a detailed examination of the said records with a view to
determine whether they are accurate or complete.

(vii) (a) According to the information and explanations given to us, during the year, the Company has

generally been regular in depositing undisputed statutory dues including Goods and Service

Tax, Provident Fund, Employees' State Insurance, Income Tax, Sales Tax, Service Tax, Duty
of Customs, Duty of Excise, Value Added Tax, Cess and any other statutory dues with the

appropriate authorities. There were no undisputed amounts payable in respect of above

statutory dues in arrear as at the year-end for a period of more than six months from the date

they become payable;

(b) According to the information and explanations given to us, the details of above mentioned
statutory dues which have not been deposited on account ofany dispute, as at year end are as

FRN:006291N
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follows:

(iv) According to information and explanations given to us and based on audit procedures performed,
the company has complied with the provisions of sections 185 and I 86 of the Companies Act,
2013 in respect of loans, investments, guarantees and securities provided by the Company as

specified under sections 185 and 186 of the Companies Act, 2013. Therefore, further reporting
required as per clause 3 (iv) ofthe Order is not applicable.
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Amount

Deposited+

+ Deposited under protest / prepaid taxes

(viii) According to the information and explanations given to us and on the basis ofour examination
of the records of the Company, during the year, there are no transactions which have been

surrendered or disclosed as income in tax assessments under the lncome Tax Act, 1961 (43 of
1961). In view ofthis, there are no transactions of previously unrecorded income in terms of
clause 3 (viii) ofthe Order.

(ix) (a) According to the information and explanations given to us and on the basis ofour examination
ofthe records ofthe Company, the Company has not defaulted in repayment ofany loans or
other borowings or in the payment of interest thereon to any lender. In view of this, other
reporting required under clause 3(ix) (a) ofthe Order is not applicable.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the company has not been declared wilful defaulter by any bank,

financial institution or other lender.
(c) According to the information and explanations given to us and the procedures performed by us

on the basis ofour examination of the records ofthe Company, Term loans were applied for
the purpose for which the loans were obtained. In view of this the reporting required under

clause 3(ix)(c ) ofthe Order is not applicable.
(d) According to the information and explanations given to us, the procedures performed by us,

and on an overall examination ofthe financial statements ofthe company, no funds raised on
short-term basis have been used for long-term purposes by the company. In view of this the

Name of statute Nature of
taxes

Amount in
dispute (Rs

in Lacs)

For

Financial
Year

Forum at which
matter is

pending

lncome Tax Act 1961 lncome Tax 1,344.76 2009-10 L344.16 CIT (Appea ls)

lncome Tax Act 1961 lncome Tax 7496.52 2070-tl 1,496.52 CIT (Appea ls)

lncome Tax Act 1961 lncome Tax 1519.54 1519.54 CIT (Appeals)

lncome Tax Act 1961 lncome Tax 2276.55 20L2-t3 22t6.55 CIT (Appeals)

lncome Tax Act 1961 ),547 .O5 20t3-74 1547.05 CIT (Appeals)

lncome Tax Act 1961 2310.96 201,4-15 2 310.96 CIT (Appeals)

lnco me Tax Act 1961 lncome Tax 2761,.20 2075-76 CIT (Appea ls)

lncome Tax Act 1961 lncome Tax 5337.19 L1,34.45 CIT (Appea ls)

lncome Tax Act 196l" Pena lty 0.10 CIT (Appea ls)

lncome Tax Act 1961 lncome Tax 2678.78 CIT (Appeals)

lncome Tax Act 1961 lncome Tax 1-L54.23 20t9-20 91.89 clT (Appeals)

lncome Tax Act 1961 lncome Tax 2020-2L 7 2.5s CIT (Appeals)

Fina nce Act (FA)1994,

FA 2004, FA 2015
Service Tax &
pena lty

11709.10 2072-73 to
2015 -76

786.35 CESTAT, New
Delhi

Finance Act (FA)1994,

FA 2004, FA 2015

Service Tax &
pena lty

4145.78 20L6-17 &
2017 -18

3 38.34 CESTAT,

Mumbai
CGST Act 2017 & Delhi

coods & Service Tax Act

,2077

GST &
penalty

3050.66 2017-18 &
2018-1.9

197 .2L Appeal to file
within statutory
period

The Companies
Act,2013

Pena lty 2.62 2021.-22 &
2022-23

Appeal filed with
Regional Director
( NR), Delhi

FRN:006791 N

NEW DELHI

reporting req uired under clause 3 (ixXd) ofthe Order is not applicable.

201,1,-1,2

lncome Tax

lncome Tax

1904.51
201,6 17

201_6-L7

2017 -L8 2678.78
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(e) During the year ,the company has no subsidiaries , joint ventures or associates . In view of this
the reporting required under clause 3(ix)(e) & 3(ix)(11 is not applicable.

(x) (a) The Company has not raised any money by way of initial public offer or further public offer of
shares. Money raised by the Company by way ofdebt instruments (public offer or otherwise)
during the year was applied for the purposes for which those were raised.

(b) The company has not made any preferential allotment or any private placement of shares or
convertible debentures during the year.

(xi) (a) Based on our audit procedures and as per the information and explanations given to us by the

management, during the year, no fraud by the Company or any fraud on the Company has been

noticed or reported.

(b) During the year, no report was required to be filed by the auditors with the Central Government
under sub-section (12) of section 143 of the Companies Act in Form ADT-4 as prescribed

under rule l3 of Companies (Audit and Auditors) Rules, 2014.

(c) According to the information and explanations given to us and based on our examination of
the records ofthe Company during the year, the company has not received any whistle-blower
complaints during the year.

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xiii) (a), (b) or (c) of
the Order is not applicable.

(xiv) (a) In our opinion and based on our examination, the company has an internal audit system
commensurate with the size and nature of its business.

(b) We have considered the reports of internal auditors ofthe company issued till date, for the
period under audit.

(xv) According to the information and explanations given to us, in our opinion during the year the

company has not entered into any non-cash transactions with its directors or persons connected
with its directors. In view of this the reporting required under clause 3(xv) of the Order is not
applicable.

(xvi) (a) The company is required and is registered under section 45JA of the Reserve Bank of India
Act,l934{2 of 1934) for conducting Non-Banking Financial activities.

(b) The Non-Banking Financial activities carried by the company are under a valid Certificate of
Registration.

(c) The company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, the reporting required under clause 3(xvi) (c) and (d)

FRN i006 791N
NEW OETHI

SAS

,

o cC

u)

ot'
ofthe Order is not applicable;

(xiii) According to the information and explanations given to us and based on our examination ofthe
records ofthe Company, all transactions with the related parties are in compliance with Section

177 and 188 of Companies Act where applicable and the details have been disclosed in the
Financial Statements as required by the applicable accounting standards;
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(xvii) The company has neither incurred cash losses in this financial year nor in thc immediately
preceding fi nancial yean

(xviii) There has been no resignation of the statulory auditors during the year and accordingly the
reporting required under this clause is not applicable;

(xix) According to the information and explanations given to us and on the basis ofthe financial ratios,
ageing and expected dales of realisation of financial assets and paymenl of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans, we are ofthe opinion that no material uncertainty exists as on

the date ofthe audit report that company is capable of meeting its liabilities existing al the date

of balance sheet as and when they fall due within a period ofone year from the balance sheet

date. We fufther state that our reporting is based on facts upto the date of our audit repofi and

we neither give any guaranlee nor any assurance that all liabilities falling due u ithin a period of
one year from the balance sheet date will get discharged by the Company as and when they fall
due;

(xx) (a) Based on our audit procedures and as per the information and explanations given to us by the
management, in respect of other than ongoing projects, the company is not required to transfer
any unspent amount to a Fund specified in Schedule VII to the Companies Act within a period
of six months of the expiry of the financial year in compliance with second proviso to sub-
section (5) ofsection 135 ofthe said Act;

(b) Based on our audit procedures and as per the information and explanations given to us by the
management, amount remaining unspent pursuant to any ongoing project amounting to Rs

275.99 Lacs is to be transferred to a special account in compliance of the provisions of sub-
section (6) of section 135 of the Companies Act,20l3 [Refer note No. 38(27) to financial
statements ]

(xxi) The company is not required to prepare consolidated financial statements under section 129(3)

ofthe nies Act, 2013. Accordingly, clause 3(xxi) ofthe Order is not applicable

For DSP ASSOCIATES
Chartere Acco
Finr's o 006791N

(SANJA
Partner

JA

Membership No

Place: New Delhi
Date: 251h Aprtl2023
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Annexure-B to the Independent Auditor's Report
Directions under section 143(5) ofthe Companies Act,20l3 issued by the Comptroller & Auditor
General of India.

l. Whether the Company has system in place to process all the accounting transactions through
IT System? Ifyes, the implications ofprocessing ofaccounting transactions outside IT System
on the integrity ofaccounts along with the financial implications, ifany, may be stated.

Answer:
According to the information and explanations given to us and based on our audit, all
accounting transactions are routed through IT system implemented by the Company except
accounting ofcertain specified calegory ofborrower Accounts (less than lolo oftotal advances).
Period end Financial Statements are compiled offline based on balances and transactions
generated from the IT system. We have neither been informed nor have we come across during
the course of our audit any accounting transactions having impact on the integrity of the
accounts along with the financial implications which have been processed outside the IT
system. However, it is preferable to modifo the system so that such transactions are also
processed through the IT system based on standard instructions so that chances of misreporting
are mitigated.

2. Whether there is any restructuring of an existing loan or cases of waiver/write off of
debts/loans/interest etc., made by a lender to the Company due to the Company's inability to
repay the loan? If yes, the financial impact may be stated. Whether such cases are properly
accounted for? (ln case lender is a government company, then this direction is also applicable
for statutory auditor of Lender Company.

Answer:
i. According to information and explanations given to us and based on our audit, there is

no case ofrestructuring ofan existing loan or cases ofwaiver/ write offofdebts/ Ioans/
interest etc. made by any lender to the Company.

ii. In respect ofoperations ofthe company as a lender, being a Govemment Company, the
company has properly accounted for such cases where existing loans given are

restructured or cases of waiver/write off of debts /loans/interest etc. and there is no
material financial impact of such cases.

3. Whether the funds received/ receivable for specific schemes form Central/State agencies were
properly accounted for/ utilized as per its terms and conditions? List the cases ofdeviation.

Answer:
According to information and explanations given to us and based on our audit, the Company
has accounted for and utilized the funds received for specific schemes from Central/ State

age per the terms and conditions ofthe schemesncte

For DSP ASSOCIATES
Charte
Firm's

Accounta
istratio u 791N

SANJA
Partner

IN)

Membership No 0849
Place: New Delhi
Date: 25th Aprtl2023
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Annexure-(' to the Independent Auditor's Report

Reporl on the Internal Financial Controls Over Financial Reporting under Clause (l) of Sub-
Section 3 ofSection 143 ofthe Companies Act,2013 (the Act)

We have audited the intemal financial controls over standalone financial reporting of Indian
Renewable Energy Development Agency Limited, (the Company) as March 31,2023 in conjunction
with our audit ofthe standalone financial statements ofthe Company for the year ended on that date.

Managemcnt's Responsibility for Internal Financial Controls

The company's management is responsible for establishing and maintaining internal financial controls
based on the intemal control over financial reporting criteria established by the company considering
the essential components of intemal control stated in the Guidance Note on Audit oflnternal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These

responsibilities include the design, implementation and maintenance of adequate intemal 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 record, and timely preparation
ofreliable financial information, as required under the Companies Act, 2013.

Auditor's Rcsponsibility

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 lnternal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on

Auditing, issued by ICAI and deemed to be prescribed under section 143(10) ofthe Companies Act,
2013, to the extent applicable to an audit of intemal financial controls, both applicable to an audit of
Internal Financial Controls and both issued by the Institute of Chartered Accountants of India. Those

Standards and the Guidance Note required that we comply with ethical requirements and plan and

perfonn the audit to obtain reasonable assurance about whether adequate internal financial control 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
intemal financial controls over financial reporting includes obtaining an understanding of intemal
financial controls over financial report, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control bases on the assessed risk.
The procedures selected depend on the auditor's judgment, including the assessment of the risk of
material misstatement ofthe 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
my/ our audit opinion on the Company's intemal financial controls system over financial reporting.

Meaning oflnternal Financial Controls Over Financial Reporting
A Company's internal financial control over financial reporting is a process designed to provide

0AcC

reasonable assurance regarding th of financial reporting and the preparation of financial
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statements for external purposes in accordance with generally accepted accounling principles. A
Company's internal financial control over financial reporting includes those policies and procedures

that:

l. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflecl the
transactions and dispositions ofthe assets ofthe Company;

2. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and

expenditures ofthe Company are being made only in accordance with authorizations of management
and directors of the Company; and

3. Provide reasonable assurance regarding prevention or timely detection ofunauthorized acquisition,
use, or disposition ofthe Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because ofthe inherent limitations ofinternal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected, also, projections ofany evaluation ofthe internal financial
controls over financial reporting to future periods are subject to risk that the intemal financial controls
over financial reporting may become inadequate because of changes in conditions, or that the degree

of compliance with the policies or procedures may deteriorate.

ln our opinion, in addition to the matters stated hereunder, the Company needs to further improve, in
all material respects, its internal financial controls system over financial reporting as at March 31,

2023, based on the intemal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India :

a) Information technology system for maintenance of Ind AS accounting records to be fully
implemented to enable better control in various areas.

b) Preparation of IT enabled process in respect of income under miscellaneous heads and Asset
Liabilitv Mana ent (ALM) is in progress.

For DSP
Chartered

CIATE S

untan
Firrr's istration

(SANJA
Partner

Membership No
Place: New Delhi
Date'. 25th Apri12023

: 006791N
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Note I : Significant Accounting Policies Forming Part of Financial Statement

Corporate Information

Indian Renewable Energy Development Agency Limited (IREDA) is a Mini Ratna (Category - I)
Government oflndia enterprise under the administrative control of Ministry ofNew and Renewable
Energy (MNRE). IREDA is a Public Limited Government Company. The company is registered with
Reserve Bank of lndia under Section 45-lA of The Reserve Bank of lndia Act, 1934 as non-deposit
taking non-banking financing company (NBFC). Since 1987, IREDA is engaged in promoting,
developing and extending financial assistance for setting up projects relating to new and renewable
sources ofenergy and energy efficiency/conservation with the motto: "ENERGY FOR EVER". The
Company owns 50 MW Solar project situated at Kasargod in the state of Kerala.

Basis of Preparation

(i) Statement of Compliancc with Ind AS
The financial statements of the Company have been prepared in accordance with the Sec. 133 of the
Companies Act 2013 and in compliance with the Indian Accounting Standards (lnd AS) issuedby the
Ministry of Corporate Affairs under the Companies (lndian Accounting Standards) Rules, 2015 and
as further amended.

The financial statements are prepared on a going concem basis and on accrual basis of accounti-ng.
The Company has adopted historical cost convention except for certain items which have been
measured on a different basis and such basis is disclosed in the relevant accounting policy.

Accounting policies have been consistently applied except where a newly issued accounting standard
is initially adopted or a revision to an existing accounting standard requires a change in the accounting
policy hitherto in use .

(ii)Use of estimates
The preparation of the Company's financial statements requires management to make judgments,
estimates, and assumptions that affect the reported amounts of reyenues, expenses, assets and
liabilities, and the related disclosures. Management believes that the estimates used in the preparation
offinancial statement are prudent and reasonable. Future result could differ from these estimates. Any
revision to accounting estimate is recognized prospectively in current and future period.

Significant management judgrnent in applying accounting policies and estimation of uncertainty

(A) Significantmanagementjudgments

Evaluation ofindicators for impairment ofassets - The evaluation ofthe applicabiliry ofindicators of
impairment ofassets requires assessment ofseveral external and intemal factors which could result in
deterioration of the recoverable amount ofthe assets.

Non recosnition of Interest In me on Credit Impaired Loans - Interest income on credit-impaired
loan assets is not being recognised as a matter of prudence, pending the outcome of resolutions of
stressed assets.

SO

2)

o

o

c
a:

ACc

Recognition of deferred tax assets/ liabilitv - The extent to which deferred tax assets can be
recognized is based on an assessment ofthe probability ofthe future taxable income against which the
deferred tax assets can be utilized. Further, the Company Management has no intention to make
withdrawal from the Special Reserve created and maintained under section 36(1)(viii) of the Income
tax Act, 196l and thus, the special reserve seated and maintained is not capable ofbeing reversed.
Hence, the company does not create any deferred tax liability on the said reserve.
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Note I : Significant Accounting Policies Forming Part of Financial Statement

Prior period items which are not material are not corrected retrospectively through restatement of
comparative amounts and are accounted for in current year.

Omissions or misstatements of items are material if they could, individually or collectively, influence
the economic decisions that users make on the basis of the hnancial statements. Materiality depends
on the size and nature of the omission or misstatement judged in the surrounding circumstances. The
combination ofsize and nature ofthe items are the determining factor.

(B) Signifrcant estimates
Useful lives of deoreciable/amortizable assets - Management reviews its estimate of the useful lives
of depreciable/ amortizable assets at each reporting date, based on the expected utility of the asses.
Uncertainties in these estimates relate to technical and economic obsolescence that may change the
utility of assets. a

Fair value measurements - Management applies valuation techniques to determine the fair value of
hnancial instruments (where active market quotes are not available). This involves developing
estimates and assumptions consistent with how market participants would price the instrument. In
estimating the fair value of an asset or a liability, the Company uses market observable data to the
extent it is available. In case ofnon-availability of market-observable data, Level2 & Level 3 hierarchy
is used for fair valuation.

Income Taxes - Significant estimates are involved in determining the provision for income taxes,
including amount expected to be paid/recovered for uncertain tax positions and in respect ofexpected
future profitability to assess deferred tax asset.

Expected Credit Loss ('ECL') - The measurement of an expected credit loss allowance for hnancial
assets measured at amortized cost requires the use of complex models and significant assumptions
about future economic conditions and credit behaviour (e.g., likelihood of customers defaulting and
resulting losses).The Company makes significant judgments about the following while assessing
expected credit loss to estimate ECL;

o

. Determining criteria for a signif,rcant increase in credit risk;

. Establishing the number and relative weightings of forward-looking scenarios for each fype of
product/ market and the associated ECL;

. Establishing groups of similar financial assets to measure ECL ; and

. Estimating the probabiliry of default and loss given default (estimates of recoverable amounts in case
of default) .

Provision The timing ofrecognition and quantification of the liabiliry (including litigations) requires
the application ofjudgement to existing facts and circumstances, which can be subject to change. The
carrying amounts of provisions and Iiabilities are reviewed regularly and revised to take account of
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Materialitv of Prior Period item

Defined benefit oblieation (DBO) - Management's estimate oF the DBO is based on a number of
underlying assumptions such as standard rates of inflation, monality, discount rate and anticipation
of future salary increases. Variation in these assumptions may significantly impact the DBO amount
and the annual dehned benefit expenses.
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Note I : Significant Accounting Policies Forming Part ofFinancial Statement

(iii) Functional and Presentation currency
The hnancial statements are presented in Indian Rupee ('lNR') which is the functional currency of
the primary economic environment in which the company operates, values being rounded in lakhs to
the nearest two decimals except when stated otherwise.

3) SIGNIFICANT ACCOUNTING POLICIES

(i) Property, Plant and Equipment (PPE)

Tansible Assets (PPE)

The PPE (Tangible assets) is initially recognized at cost

The cost ofan item ofProperty, Plant and Equipment comprises ofits purchase price, including import
duties, non-refundable taxes, after deducting trade discounts & rebates, borrowing cost if
capitalization criteria are met and any cost directly attributable in bringing the asset to the location
and condition necessary for it to be ready for its intended use. Stores and spares which meet the
recognition criteria of Property, Plant and Equipment are capitalized and added in the carrying
amount of the underlying asset.

The Company has adopted the cost model of subsequent recognition to measure the Property, Plant
and Equipment. Consequently, all Property, Plant and Equipment are carried at its cost less
accumulated depreciation and accumulated impairment losses, if any.

De-recognition
An item of PPE is derecognized on disposal, or when no future economic benefits are expected from
use. Gains or losses arising from de-recognition of a PPE measured as the difference berween the net
disposal proceeds and the Carrying amount of the asset are recognized in the Statement of Profit and
Loss when the asset is derecognized.

Caoital Work-in-Pro gress
The cost of PPE under construction at the reporting date is disclosed as 'Capital work-in-progress. '

The cost comprises purchase price, import duties, non-refundable taxes, after deducting trade
discounts & rebates, borrowing cost if capitalization criteria are met and any cost directly attributable
in bringing the asset to the location and condition necessary for it to be ready for its intended use.
Advances paid for the acquisition/ construction of PPE which are outstanding at the balance sheet
date are classihed under'Capital Advances.'

(ii) Intangible Assets and Amortisation
Intangible assets are initially measured at cost. The cost comprises purchase price, import duties, non-
refundable taxes, after deducting trade discounts & rebates, borrowing cost if capitalization criteria
are met and any cost directly attributable in bringing the asset to the condition necessary for it to be
ready for its intended use. Such assets are recognized where it is probable that the future economic
benefits attributable to the assets will flow to the Company.

All intangible assets with finite useful life are subsequently recognized at cost model. These intangible
assets are carried subsequently at its cost less accumulated amortization and accumulated impairment
loss if any.

Intansible Assets under Development
Expenditure incurred which are eligible for capitalization under intangible assets is carried as
'lntangible assets under development' till they are ready for their intended use.
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Note I : Significant Accounting Policies Forming Part ofFinancial Stat€ment

Derecomition
An intangible asset is derecognized on disposal, or when no future economic benefits are expected
from use. Gains or losses arising from de-recognition ofan intangible asset, measured as the difference
between the net disposal proceeds and the carrying amount ofthe asset are recognized in the Statement
ofProfit and Loss when the asset is derecognized.

(iii) Depreciation and Amortiz ation
Depreciation on Tangible PPE is provided in accordance with the manner and useful life as specified
in Schedule II of the Companies Act 2013, on Written Down Basis (WDV) except for the assets
mentioned as below:

. Depreciation on Library books is provided @ 100% in the year ofpurchase.

. Depreciation on PPE of Solar Power Project is provided on Straight Line Method at
rates/methodology prescribed under the relevant Central Electricity Regulatory Commission
(CERC) and relevant state Commission Tariff Orders.

. Depreciation is provided @100% in the flrnancial year of purchase in respect of assets of Rs.

5,000,/- or less.

. Amonization ofintangible assets is being provided on straight line basis.

. Useful lives for all PPE & Intangible assets are reviewed at each reporting date. Changes, if
any, are accounted for as changes in accounting estimates.

. Useful life of assets as per Schedule II:

a

Asset Description Estimated

Useful Life
Residual Value as a %age

of original cost

Building 60 years s%
Computers and Data Processing Units
-Laptops / Computers 3 ycars
-Servers 6 years 5o/o

Offrce Equipment's 5 years 5%

Furniture and Fixturcs l0 years 5%

Vehicles 8 years 5%

Intangible Assets 5 years 0%
o

Useltl life of assets as per CERC order

Asset Description Estimated Useiirl Life Residual Yalue as a

%age of original cost

Solar Plant 25 yeam t0%

(iv) Government and Other Grants / Assistance
The Company may receive government grants that require compliance with certain conditions related
to the Company's operating activities or are provided to the Company by way of hnancial assistance
on the basis of cenain quali[ying criteria.

Government grants are recognised when there is reasonable assurance that the grant will be received,
and the Company will be able to comply with the conditions attached to them. These grants are
classified as grants relating to assets and revenue based on the nature of the grant.

Government grants with a condition to p uct or otherwise acquire long term assets are
initially recognised as deferred rnco
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Note I : Signilicant Accounting Policies Forming Part ofFinancial Statement

recognised in the statement of proht and loss on a systematic basis over the useful life of the asset.
Changes in estimates are recognized prospectively over the remaining life of the asset.

Grant related to subsidy are deferred and recognised in the statement ofproht and loss over the period
that the related costs, for which it is intended to compensate, are expensed.

Granfin-aid for hnancing projects in specihed sectors of New and Renewable Sources of Energy
(NRSE) is treated and accounted as deferred income.

The expenditure incurred under Technical Assistance Programme (TAP) is accounted for as
recoverable and shown under the head 'Other Financial Assets'. The assistance reimbursed from
Multilateral,zBilateral Agencies is credited to the said account.

(v) Leases

D As a lessee
The Company assesses at contract inception whether a contract is, or contains, a lease. A contract is,
or contains, a lease if the contract conveys the right to control the use ofan identified asset for a period
of time in exchange for consideration. To assess whether a contract conveys the ght to control the
use ofan identihed asset, the Company assesses whether:

i. The contract involyes the use ofan identified asset;

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

iii. The Company has the right to direct the use ofthe asset.

The Company applies a single recognition and measurement approach for all leases, except for shon-
term leases and leases of low-value assets. The Company recognizes lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

i) Right-of-use assets
The Company recognizes right-of-use assets at the commencement date ofthe lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impaiment losses and adjusted for any re-measurement oflease liabilities. The cost
of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred,
and lease payments made at or before the commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis over the estimated useful tife ofthe assets.

ii) Lease liabilities
At the commencement date of the lease, the Company recognizes lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include hxed
payments (including in-substance hxed payments) Iess any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The Company uses its incremental borrowing rate at the lease commencement date
because the interest rate implicit in the lease is not readily determinable. The incremental borrowing
rate is the SBI MCLR rate for the period of the loan ifthe loan is up to 3 years. For a period, greater
than 3 years, SBI MCLR rate for 3 years may be taken.

iii) Short-term leases and leases of low-yalue assets

Lease payments on short-term leases (which has a lease term of up to 12 months) and leases of low
value assets (asset value up to Rs. 10,00,000/-) are recognised as expense over the lease term. Lease
term is determined by taking non-cancellable period of a lease, together with both:
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Note I : Significant Accounting Policies Forming Part of Financial Statement

a) Periods covered by an option to extend the lease if the lessee is reasonably certain to exercise

that option; and

b) Periods covered by an option to terminate the lease if the lessee is reasonably certain not to

exercise that option.

D As a lessor
When the Company acts as a lessor, it determines at lease inception whether each lease is a flrnance

lease or an operating lease. To classify each lease, the Company makes an overall assessment of
whether the lease ffansfen substantially all the risk and rewards incidental to the ownership of the
underlying asset. Ifthis is the case, then the lease is a hnance lease, ifnot, then it is an operating lease.

As part of the assessment, the Company considers certain indicators such as whether the lease is for
the major part of the economic life of the asset. If an arangement contains lease and non-lease
components, the Company applies Ind AS 115 "Revenue from contract with customers" to allocate
the consideration in the contract. The Company recognizes lease payments received under operating
lease as income on a straight-line basis over the lease term as pan of"Revenue from operations".

(vi) Investments in Subsidiary, Associates and Joint Venture
. The company accounts investment in subsidiary, joint ventures, and associates at cost. An entity

controlled by the company is considered as a subsidiary of the company. Investments in subsidiary

company outside India are translated at the rate of exchange prevailing on the date of acquisition.

. Investments where the company has signihcant influence are classified as associates. Signihcant

influence is the power to participate in the hnancial and operating policy decisions of the investee

but is not control or joint control over those policies.

. A joint arrangement whereby the parties that have joint control of the arrangement have rights to
the net assets of the joint anangement is classihed as a joint venture. Joint control is the
contractually ag.reed sharing ofcontrol ofan arrangement, which exists only when decisions about
the relevant activities require unanimous consent ofthe parties sharing conhol.

tr tment in Associate
lf there is an indication of impairment in respect of entity's investment in associate or joinr venture,
the carying value of the investment is tested for impairment by comparing the recoverable amount
with its carrying value and any resulting impairment loss is charged against the carrying value of
investment in associate or joint venture.

(vii) lmpairment of Non-Financial Asset
The Company assesses at each reporting date, whether there is an indication that an asset may be

impaired. If any indication exists, the Company estimates the asset's recoverable amount. An asset's

recoverable amount is the higher of an asset's or cash-generating units (CGU) fair value less costs of
disposal and its value in use. Recoverable amount is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or Group
of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is

considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a

pre-tax discount rate that reflects current market assessments ofthe time value ofmoney and the risks
speciflrc to the asset. In determining fair value less costs of disposal, recent market transactions are

taken into account. Ifno such transactions can be identified, an appropriate valuation model is used.

(viii) Cash and cash equivalents
Cash comprises ofcash in hand, cash at bank including debit balance in bank overdraft, ifany, demand

its with banks, commercial papers a rrency deposits. Cash equivalents are short
deposits ( with an original maturity or less from the date ofacquisition), highly
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Note I : Significant Accounting Policies Forming Part of Financial Statement

liquid investments that are readily convertible into known amounts of cash and which are subject ro
insignihcant risk ofchanges in value.

(ix) Borrowing costs
General and specific borrowing costs directly attributable to the acquisition, construction or
production of qualifying asset are capitalized up-to the date when the asset is ready for its intended
use after netting offany income eamed on temporary investment ofsuch funds.

To the extent that the Company borrows funds generally and uses them for the purpose of obtaining
a qualifying asset, the amount of borrowing costs eligible for Capitalisation are determined by
applying a Capitalisation rat€ to the expenditures on that asset.

Other borrowing costs are expensed in the period in which they are incurred.

(x) For€ign currency transactions
Transactions in currencies other than the functional currency are recognized at the rates ofexchange
prevailing at the dates of the rransacrions.

Foreign Curency Monetary Item Translation Reserve Account (FCMITR) represents unamortized
foreign exchange gain,/loss on Long-term Foreign Cunency Borrowings that are amortized over the
tenure ofthe respective borrowings. IREDA had adopted exemption ofpara Dl3AA oflnd AS 101,
according to which it may continue the policy adopted for accounting for exchange differences arising
from translation of long-term foreign currency monetary items recognized in the financial statements
for the period ending immediately before the beginning of the fllrst Ind AS financial reporting period
as per the previous GAAP. Accordingly, all transactions in foreign currency are recorded at the
exchange rate prevailing at the date of the transaction. The exchange differences arising on reponing
oflong-term foreign currency monetary items outstanding as on March 31, 2018, at rate prevailing at
the end ofeach reporting period, different from those at which they were initially recorded during the
period, or reported in previous hnancial statements, are accumulated in FCMITR Account, and
amortized over the balance period of such long-term monetary item, by recognition as income or
expense in each of such period. Longterm foreign currency monetary items are those which have a

term of twelve months or more at the date of origination.

As per Para 27 of lnd AS 21, exchange difference on monetary items that qualify as hedg.ing
instruments in cash flow hedge are recognized in other comprehensive income to the extent hedge is
effective. Accordingly, company recognize the exchange difference due to translation of foreign
currency loans at the exchange rate preyailing on reporting date in cash flow hedge reserve.

(xi) Earnings per Share
The basic eamings per share is computed by dividing the net profit after tax by the weighted average
number ofequiry shares oustanding during the year.

Diluted earnings per share is computed by dividing adjusted net profit after tax by the aggregate of
weighted average number ofequiry shares and dilutive potential equity shares outstanding during the
year. The number ofequity shares and potentially dilutive equity shares are adjusted for share splits /
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At the end of each reporting period, monetary items denominated in foreign currencies are
retranslated at the rates prevailing at that date. Foreign exchange gains and losses resulting from the
settlement of such transactions and the re-measurement of monetary items denominated in foreign
currency at period-end exchange rates are recognized in the Statement of Profit and Loss.

Short-term foreign currency monetary items (having a term of less than twelve months at the date of
origination) are translated at rate prevailing at the end of each reponing period. The resultant
exchange fluctuation is recognized as income or expense in each ofsuch periods.
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reverse share splits and bonus shares, as appropriate

(xii) Provisions
A provision is recognized when the company has a present obligation (Legal or Constructive) as a

result of past event, and it is probable that an outflow of resources will be required to settle the
obligation in respect of which a reliable estimate can be made.

(xiii) Contingent liabilities
Contingent liabilities are not recognized but disclosed in Notes when the company has possible
obligation due to past events and existence of the obligation depends upon occurrence or non-
occurrence of future events not wholly within the control of the company and Present obligations
arising from past events where it is not probable that an outflow ofresources will be required to settle
the obligation or a reliable estimate ofthe amount ofthe obligation cannot be made.

Contingent liabilities are assessed continuously to determine whether outflow of Economic resources
have become probable. If the outflow becomes probable, then relative provision is recognized in the
financial statements.

(xiv) ContingentAssets
Contingent Assets are not recognized but disclosed in Notes which usually arise from unplanned or
other unexpected events that give rise to the possibility of an inflow of economic benefits.

Contingent assets are assessed continuously to determine whether inflow of economic benefits
becomes virtually certain, then such assets and the relative income will be recognised in the financial
statements.

(xv) Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting proyided to the
chief operating decision maker. The Chairman and Managing Director (CMD) of the Company have
been identihed as the Chief Operating Decision Maker (CODM).

(xvi) Material prior period errors
Material prior period errors are corrected retrospectively by restating the comparative amounts for the
prior periods presented in which the error occurred. If the error occurred before the ea iest period
presented, the opening balances of assets, liabilities and equity for the earliest period presented, are
restated unless it is impracticable, in which case, the comparative information is adjusted to apply the
accounting policy prospectively from the €arliest date practicable.

(xvii) Taxation
Curreflt tat
The tax currently payable is based on taxable profit for the year. Taxable profit differs from'proht
before tax' as reported in the statement ofproht and loss /other comprehensive income because of
items of income or expense that are taxable 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.

Current tax is recognized in the statement of profit and loss, except when they relate to items that are
recognized in other comprehensive income or directly in equity, in which case, the curent tax is also
recognized in other comprehensive income or directly in equity respectively. Where current tax arises
from the initial accounting for a business combination, the tax effect is included in the accounting for
the business combination.
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Note I : Significant Accounting Policies Forming Part ofFinancial Statement

Deferred tax is recognized in respect oftemporary differences between the carrying amounts ofassets
and liabilities in the financial statements and the corresponding amounts used for taxation purpose.

Deferred tax liabilities are generally recognized for all taxable temporary differences.

Deferred tax assets are generally recognized only to the extent that it is probable that future taxable
profits will be available against which the assets can be utilized. The carrying amount of deferred tax
assets is reviewed at the end of each reponing period and reduced to the extent that it is no longer
probable that the related tax benefrt will be realized.

Current and deferred tax are recognized in the sratement ofprofit and loss, except when they relate to
items that are recognized in other comprehensive income or directly in equity, in which case, the
curent and deferred tax are also recognized in other comprehensive income or directly in equity
respectively.

(xviii) Investmsrt Property
Investment properties are properties held to earn rentals andlor for capital appreciation (including
property under construction for such purposes). Investment properties are measured initially at cost,
including import duties, non-refundable taxes, after deducting trade discounts & rebates, borrowing
cost if capitalization criteria are met and any cost directly attributable in bringing the asset to the
location and condition necessary for it to be ready for its intended use.
After initial recognition, the company measures investment property by using cost model.

An inyestment property is derecognized upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the disposal.
Any gain or loss arising on de recognition ofthe property (calculated as the difference berween the net
disposal proceeds and the carrying amount of the asset) is included in the statement ofproht and loss
in the period in which the property is derecognized.

Investment properties are depreciated in accordance to the class of asset that it belongs and the life of
the asset shall be as conceived for the same class of asset at the Company.

Though investment property is measured using cost model, the fair value of investment property is

disclosed in the notes.

(xix) Employee Benefits

a) Short-term employee benefits
Short-term employee benefits including salaries, shon term compensated absences (such as a
paid annual leave) where the absences are expected to occur within twelve months after the end
of the period in which the employees render the related service, profit sharing and bonuses payable
within twelve months after the end ofthe period in which the employees render the related services
and non-monetary benefits for current employees are estimated and measured on an undiscounted
basis.

b) Post-employrnent benefit plans are classified into defined benefits plans and defined
contribution plans as under:
(i) Defined contribution plan

A defined contribution plan is a plan under which the Company pays fixed contributions in
respect of the employees into a separatc fund. The Company has no legal or conskuctive
obligations to pay funher conftibutions after its payment of the fixed contribution. The
contributions made by the Company towards defined contribution plans are charged to the

statement of profit and loss in the period to which the contributions relate.
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Note I : Significrnt Accounting Policies Forming Parl of Financial Statement

(ii) Defined benefit plan
The Company has an obligation towards gratuity, Post-Retirement Medical Benefit (PRMB)
and Other Defined Retirement Beneht (ODRB) which are being considered as defined benefit
plans covering eligible employees. Under the defined beneht plans, the amount that an
employee will receive on retirement is defined by reference to the employee's length ofservice,
final salary, and other defined parameters. The legal obligation for any benefits remains with
the Company, even if plan assets for funding the defined beneht plan have been set aside.

The Company's obligation towards defined benefit plans is determined using the projected unit credit
method, with actuarial valuations being carried out at the end of each annual reporting period. The
liability recognized in the statement of hnancial position for dehned beneht plans is the present value
of the Defined Benefit Obligation (DBO) at the reporting date less the fair value of plan ass€ts.

Management estimates the DBO annually with the assistance of independent actuaries.

Actuarial gains./losses resulting from re-measurements of the liability/asset are included in Other
Comprehensive Income.

The liability for retirement benefits of employees in respect of provident fund, benevolent fund,
superannuation fund and Gratuiry is funded with separate trusts.

The company's contribution to Provident Fund,/ Superannuation Fund is remitted to separate trusts
established for this purpose based on a fixed percentage of the eligible employee's salary and debited
to Statement of Profit and Loss.

c) Other long-term employee benefits:
Liability in respect ofcompensated absences becoming due or expected to be availed more than one-
year after the balance sheet date is estimated on the basis of actuarial valuation performed by an
independent actuary using the projected unit credit method.

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are
charged to statement ofprofit and loss in the period in which such gains or losses are determined.

(xx) Financialinstruments

Initial recognition and measurement
Financial assets and financial liabilities are recognized when the Company becomes a party to the
contractual provisions of the hnancial instrument and are measured initially at fair value adjusted by
transactions costs, except for those carried at fair value through profit or loss. Subsequent
measurement of Frnancial assets and hnancial liabilities is described below.

All financial assets except for those at FVTPL or equity instruments at FVOCI are subject to review
for impairment at least at each reporting date to identify whether there is any objective evidence that
a hnancial asset or a group offinancial assets is impaired. Diflerent criteria to determine impairment
are applied to each category of flrnancial assets are described helow
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Classification and subseouent measurement of hnancial assets

For the purpose of subsequent measurement, hnancial assets are classified into the following
categories upon initial recogn ition:
. Amortized cost
. Financial assets at fair value through profit or loss (FVTPL)
. Financial assets at fair value through other comprehensive income (FVOCI)
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Note I : Significant Accounting Policies Forming Part ofFinancial Statement

Loans (hnancial asset) are measured at amortized cost using Effective Interest Rate (EIR) if
both of the following conditions are met:
a) The hnancial asset is held within a business model whose objective is to hold hnancial

assets to collect contractual cash flows; and
b) The contracfual terms of the financial asset give rise on specihed dates to cash flows that

are solely payments ofprincipal and interest on the principal amount outstanding.

A loss allowance for expected credit losses is recognized on hnancial assets carried at amortized cost

0 Financial assets at Fair Value throuqh Profit or Los (FVTPL)
Financial assets at FVTPL include all derivative financial instruments except for those
designated and effective as hedging instruments, for which the hedge accounring requirements
are being applied. Assets in this category are measured at fair value with gains or losses
recognized in the statement ofproht and loss. The lair values offinancial assets in this category
are determined by reference to active market transactions or using a valuation technique where
no active market exists.

u I asse om hen
Financial assets at FVOCI comprise of equity instruments measured at fair value. An equity
investment classified as FVOCI is initially measured at fair value plus transaction costs. Gains
and losses are recognized in other comprehensive income and reported within the FVOCI
reserve within equiry, except for dividend income, which is recognized in profit or loss. There
is no recycling of such gains and losses from OCI to Statement of Profit & Loss, even on the
derecognition ofthe investment. However, the Company may transfq the same within equity.

De-recognition of financial assets
Financial assets (or where applicable, a part of hnancial asset or part of a group of similar hnancial
assets) are derecognized (i.e. removed from the Company's balance sheet) when the contractual rights
to receive the cash flows from the hnancial asset have expired, or when the flrnancial asset and
substantially all the risks and rewards are transferred. The Company also derecognizes the financial
asset ifit has both transferred the financial asset and the transfer qualihes for de-recognition.

Classihcation a subsequent measurement of hnancial liabilities
Financial liabilities are measured subsequently at amortized cost using the effective interest method,
except for derivative hnancial liabilities which are carried at FVTPL, subsequently at fair value with
gains or losses recognized in the statement ofprofit and loss. (FVTPL)

De-recognition o[ fi nancial Iiabilities
A hnancial liabiliry is derecognized when the obligation under the liabiliry is discharged or cancelled
or expires. When an existing hnancial liability is replaced by another from the same lender on
substantially different terms or the terms of an existing liability are substantially modified, such an
exchange or modihcation is treated as the de-recognition of the original liabiliry and the recognition
ofa new liability. The difference in the respective carrying amounts is recognized in the statement of
profit and loss.

Derivative fi nancial instruments

The Company is exposed to foreign currency fluctuations on foreign curency assets and liabilities.
The Company limits the effect of foreign exchange rate fluctuations by following established risk
management policies including the use ofderivatives.

The Company use Derivative instrument includes principal swap, Cross Currency & lnterest Rate
Swap (CCIRS), forwards, interest rate swaps, cuffency and cross currency options, structured product,
etc. to hedge foreign currency assets and liabilities.
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Note I : Significant Accounting Policies Forming Parl of Financial Statcment

Derivatives are recognized and measured at fair value (MTM). Attributable transaction costs are

recognized in statement ofprofit and loss as cost.

De-recoenition of Financial asset:

Financial assets are derecognized when the conuactual right to receive cash flows from the financial
assets expires or transfers the conftactual rights to receive the cash flows ftom the asset.

Hcdge Accounting

Derivative flnancial instruments are accounted for at fair value through proltt and loss (FVTPL)
except for derivatives designated as hedging instruments in cash flow hedge relationships, which
require a specific accounting treatment. To qualify for hedge accounting, the hedging relationship
must meet all of the following requirements:

- there is an economic relationship between the hedged item and the hedging instrument

- rhe effect of credit risk does not dominate the value changes that result from that economic
relationship

- the hedge ratio ofthe hedging relationship is the same as that resulting from the quantity ofthe
hedged item that the entiry actually hedges and the quantity of the hedging instrument that the
entity actually uses to hedge that quantity of hedged item.

The Company has designated mostly derivative contracts as hedging instruments in cash flow hedge

relationships. These arrangements have been entered into to mitigate foreign currency exchange risk
and interest rate risk arising against which debt instruments denominated in foreign cunency.

Cash Flow hedging is done to protect cash flow positions of the company fiom changes in
exchange rate fluctuations and to bring variability in cash flow to fixed ones.

The Company enters into hedging instruments in accordance with policies as approved by the
Board of Directors; provide written principles which are consistent with the risk management
strategy/policies of the Company.

All derivative financial instruments used for hedge accounting are recognised initially at fair
value and reported subsequently at fair value in the balance sheet.

The hedge instruments are designated and documented as hedges at the inception ofthe contract. The
effectiveness of hedge instruments is assessed and measured at inception and on an on-going basis.
The effective portion of change in the fair value as assessed based on MTM valuation provided by
respectiye banks/third paffy valuation of the designated hedging instrument is recognized in the
"Other Comprehensive Income" as "Cash Flow Hedge Reserve". The ineffective portion is

recognized immediately in the Statement ofProfit and Loss as and when occurs.

At the time the hedged item affects profit or loss, any gain or loss previously recognised in other
comprehensive income is reclassihed from equity to profit or loss and presented as a reclassihcation
adjustment within orher comprehensive income.

Loss upon the occurrence of the underlying Iransact
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If the hedging relationship no longer meets the criteria for hedge accounting, then hedge accounting
is discontinued prospectively. If the hedging instrument expires or sold, terminated or exercised, the
cumulative gain or loss on the hedging instrument recognized in Cash Flow Hedge Resewe remains
in Cash Flow Hedge Reserve till the period the hedge was effective. The cumulative gain or loss

previously recognized in the Cash Flow Hedge Reserve is transferred to the Statement of Proht and
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Note I : Signiftcant Accounting Policies Forming Part of Financial Statement

Impairment

Imoairment of financial assets

$14g{ includes loan assets that have had a significant increase in credit risk since initial
recognition but that do not have objective evidence of impairment.

. Stage 3 includes loan assets that have objective evidence of impairment at the reporting date.

The Expected Credit Loss (ECL) is measured at 12-month ECL for Stage I loan assers and lifetime
ECL for Stage 2 and Stage 3 loan assets. ECL is the product of the Probability of Default, Exposure
at Default and Loss Given Default, dehned as follows:

Probabiliw of Default (PD) - The PD represents the likelihood ofa borrower defaulting on its financial
obligation, either over the next l2 months (12 months PD), or over the remaining lifetime (Lifetime
PD) of the obligation.

Loss Given Default (LGD) - LGD represents the Company's expectation of the extent of loss on a
defaulted exposure. LGD varies by type ofcounterparty, type, and preference ofclaim and availability
ofcollateral or other credit support.

Exoosure at Default (EAD) EAD is based on the amount of outstanding exposure as on the
assessment date on which ECL is computed.

ForwardJooking economic information is included in determining the l2-month and lifetime PD,
EAD and LGD. The assumptions underlying the expected credit loss are monitored and reviewed on
an on-going basis.

E Financial Instruments other than Loans consist of :-
. Financial assets include cash and cash equivalents, trade receivables, unbilled revenues, finance

lease receivables, employee and other advances.
. Financial liabilities include borrowings, bank overdrafts, trade payables.

Non derivative financial instruments other than loans are recognized initially at fair value including
any directly attributable transaction costs. Financial assets are derecognized when substantial risks
and rewards ofownership of the financial asset have been transferred. In cases where substantial risks
and rewards of ownership of the financial assets are neither transferred nor retained, hnancial assets
are derecognized only when the Company has not retained control oyer the financial asset.

For the purposes ofthe cash flow statement, cash and cash equivalents include cash in hand, at bank,
demand deposits with banks, cash credit, fixed deposits and foreign currency deposits, net of
outstanding bank overdrafts that are repayable on demand and are considered part of the Company's
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E Loan assets

The Company follows a 'three-stage' model for impairment of loan asset carried at amortized cost
based on changes in credit quality since initial recognition as summarized below:

' Stage I includes loan assets that have not had a signincant increase in credit risk since initial
recognition or that has low credit risk at the reporting date.

Subsequent to initial recognition, they are measured as prescribed below:

a) Cash and cash eouivalents
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Note I : Significant Accounting Policies Forming Part of Financial Statement

cash management system. In the statement of flrnancial position, bank overdrafts are presented under
bonowings.

Trade Receivable
The company follows 'simplified approach' for recognition of impairment loss allowance on trade
receivables. The application of simplified approach does not require the company to track changes in
credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition. The Company determines impairment loss allowance based on
individual assessment of receivables, historically observed default rates over the expected life of the
trade receivables and is adjusted for forwardJooking estimates.

c) Other oayables
Other payables are initially recognized at fair yalue, and subsequently carried at amortized cost using
the effective interest method. For these hnancial instruments, the carrying amounts approximate fair
value due to the short-term maturity of these instruments.

(xxi) Dividend
Proposed dividends and interim dividends payable to the shareholders are recognized as changes in
equity in the period in which they are approved by the Board of Directors and in the shareholders'
meeting respectively.

(xxii) Fair Value Measurement & Disclosure
The Company measures hnancial instruments, such as derivatives at fair value at each reporting date.
Fair value is the price that would be 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

based on the presumption that the transaction to sell the asset or ffansfer the liability takes place either:

. In the principal market for the asset or liability, or

. In the absence ofa 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, including assumptions about risk, assuming that market
participants act in their economic best interest. A fair value measurement ofa 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 techniques 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 ofunobservable inpus.

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

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is signihcant to the flair value

measurement is directly or indirectly observable
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Note I : Significant Accounting Policies Forming Part ofFinancial Statement

Level 3 - Valuation techniques for which the lowest leyel input that is signifrcant to the fair value
measurement is unobservable.

For assets and liabilities that are recognized in the financial statements regularly, the Company
determines whether ftansfers have occurred between levels in the hierarchy by re,assessing
categorization Oased on the lowest level input that is significant to the fair value measurement as a
whole) at the end ofeach reporting period.

(xxiii) Revenue Recognition

o

Interest income is accounted on all hnancial assets (except company is not recognizing interest income
on credit impaired frnancial assets) measured at amortized cost. Interest income is recognized using
the Effective Interest Rate (EIR) method in line with Ind AS 109, Financial Instruments. The Effective
Interest Rate (EIR) is the rate that exactly discounts estimated future cash receipts through expected
life of the hnancial asset to that asset's net carrying amount on initial recognition. The EIR is
calculated by taking into account transactions costs and fees that are an integral pan ofthe EIR in line
with Ind AS 109. Interest income on credit impaired assets is recognized on receipt basis.

Rebate on account of timely payment of interest by borrowers is recognized on receipt of the
entire interest amount due in time, in accordance with the terms ofthe respective contract and is netted
against the corresponding interest income.

Unless otherwise specified, the recoveries from the borrowers are appropriated in the order of (i)
incidental charges (ii) penal interest (iii) overdue interest and (iv) repaymenr of principal; the oldest
being adjusted first. The recovery under One Time Settlement (OTS)/ Insolvency and Bankuptcy
Code (lBC) proceedings is appropriated first towards the principal outstanding and remaining
recovery thereafter, towards interest and other charges, ifany.

E Other Revenue

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) are
recognised as per Ind AS 115 - Revenue from contracts with customers outlines a single
comprehensive model ofaccounting for revenue arising from contracts with customers. The Company
recognizes revenue from contracts with customers based on the principle laid down in Ind AS 115 -
Revenue from contracts with customers ,
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E Interest Income

. Revenue from contract with customers is recognized to the extent it is probable that the economic
benefits will flow to the Company and the revenue and costs, ifapplicable, can be measured reliably.
Revenue is measured at the transaction price agreed under the Contract. Transaction Price excludes
amounts collected on behalf of third panies (e.g., taxes collected on behalf of government) and
includes,/adjusted for variable consideration like rebates, discounts, only to the extent that it is highly
probable that a significant reversal in the amount of cumulative revenue recognised will not occur
when the uncertainty associated with the variable consideration is subsequently resolved.

E Revenue from solar olant
Income from solar plant is recognised when the performance obligation are satisfied over time. Rebate
given is disclosed as a deduction from the amount of gross revenue.
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Note I : Significant Accounting Policies Fornring Part of Financial Statement

Fees and commission are recognised on a point in time basis when probability ofcollecting such fees

is established.

The company besides its own activities also acts as implementing agency on behalf of various
Government / Non-Government Organizations on the basis of Memorandum of Understanding
(MoU) entered into berween the company and such organization. The details of such activities are

disclosed by the way of Notes to the Financial Statements. o
Wherever any funds are received under trust on the basis of such MoUs entered, the same is not
inctuded in Cash and Cash Equivalents and any income including interest income generated out of
such funds belonging to such organizations is not accounted as revenue of the company.

Service charges earned from such schemes implemented by the company are recognised at a point in
time basis when certainty of collecting such service charges is established.

(xxiv) Exoense
Expenses are accounted for on accrual basis. Prepaid expenses upto Rs. 5,00,000/- per item are

charged to Statement ofProfit & Loss as and when incurred/adjusted/received.
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lndian Rcnewablc Encrgy Dcvclopment Agcncy l-imited
Notes to l'inancial Statemenls

Note 2: (lash and Cash Il uivalc ts t in Lakhs

o
There are no repatriation restrictions with respect to Cash and Cash equivalents as at the end ofthe reporting periods

presented abovc.

Also refer Note 38(58M) for disclosure regarding High Quality Liquid Assets (l.lQLA).

Notc 3 : llank balanccs othcr than included in (lash and Crsh ll uivnlc n ts ({ in Lakhs)
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Pa rticula rs As on 31.03.2023 As on 31.03.2022

L Cash and cash equivalents
(A) Cash in hand

(B) Balances with Banks:-
(a) Current Account with banks

- ln Indian Branches 4,084.12 7,785.57
- ln Foreipn Branches

(i) ln tJSI) 2.72 2.5 I

(ii) In EURO

(b) Deposit Account

(c) Savings Bank Account

Short term Dcposits 4,401 .25

909.56- In lndian Branchcs 157.1'7

(C) Cheques/DD on hand and Postage imprest 0.26
9.608.77 r8.35(D) In Ovcrdraft Accounts

'l'otal(A+B+C+l)) 13.85J.08 lJ.l17.18

Pa rticula rs As on 31.03.2023 As on 31.03.2022

a. Ealmarkcd Balances with Ranks

A) ln Current Account
- Ministry of New & Renewable Dnergy (MNRll) 2.15 2.t5

3 52.5 3- MNRE COI Fully Scrviccd Bond (Rcfir Note 38(32)) 3 52.53

{i0.5 2 6'7.1I- IREDA (lnlercst on Bonds & Dividcnd a/c)
tq s?1?) 0.00- MNRE / UNDP -IREDA Schcnre Funds (Refer Note 38(31 ))

Sub rotal (A) r 9,958..13

13) ln Saving Account
- lRlil)A National Clcan llncrgy lrund (N( li|) 1t.24 8.994.29

- MNITE / UNDP -lRIDA Schenle I'unds (Rel'er Notc 38(31 )) 13,399.7',l 1.354.65

| 0,348.94Sub total ( B)

C) ln Deposit Account (lNR)
40.5 0- TREDA I 12.63

t7.25 17.25- MNIiU
- MNRE GOI Fully Serviced Bond (Ret'e r Note 18(32)) 928.70 8 85.75

25,169.00- IREDA National Clean [inergy Fund (NCUf) 3 6, t 53.30

5,921.98 I OO) O.)- MNRE / UNDP -lRllDA Scheme Funds (Refer Note 38(3 I ))

- Delault Risk Reduction for Access to linergy Projects (KFW VI) 
'?

924.17 675.68

28,781.t ISub rotal (C) {3.988.0.1
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D) ln Deposit Accor.rnt (Forex)
- Dollar Deposit (ADB)
Sub total (D)
Sub total (a)=(A+B+C+D) '11.417.41 39.55r.85

b. Deposit Account (Original maturi(y morc than 3 months)
- INR Term Deposit 4,206.5 8 0.00
Sub total (b) .t.206.58 0.00

-fotal 8r,62.r.05 39.55t.85

The Company is the implementing agency lbr ccnain schcmes ol'lhe Govcrnmcnt Ol'lndia .'l'hc lunds rcceived lbr disbursemcnt to
various agencies under the schemc arc kcpt in a scparatc bank account. l-hc undisbursed lunds lor the schcmc (including intcrcst
thcrcon. ifany) are prescnted as dcsignatcd linds ol'lhc Schcmc Rel'crNotc38(31).

I An amountol l 42.63 Lakhs (As on I1.03.2022 : < 40.50 t,akhs) kcpt as I;DR including inlerest wilh llank ol llaro<ja. llhikaii
Cama Place Ncw Delhi against tlvo llond holders paymcnts i.c. M/s'l-hc tlcngal Club l-ld and Ms. Maya l\4. Chulani as pcr thc
order dated 31.7.2009 passcd in Civil Misc Wril pctilion No. 28928 of 2009 passed by thc Ilon'blc Allahabad Iligh Coun . o
? Provided by KIW to cover up lo 70% dclault risks ol lhe ovcrall 'Acccss 10 llncrg)r' porllblio ol'thc Conrapny undcr KIW Vl line
olcredit by establishment ol a portlblio risk rcscrvc account (PIIRA). Ihc said arnount shall bc utiliscd 1() rccover up to 7070 ol'
outstanding debt scrvicc obligation ol lhc borroucr. alicr cxhausling Dcbl ScNicc licscrvc Account (DSRA). upon bcing dcclared
NPA,

t, ASS OC
tr -i\ \
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o

lndi.tr Rcnewrblr l-nqgl Dey.lolnretrt Agenc! l-init.d
Not.s ro l-in!ncirl Slrte est3

Nore,l : D..iv iv. *in,n.hl lnrrrtrm.nrr

curency swaps crc ro hcdsc rl'c li.bilirics l-l,cse dci,lahvc trans.crnns a,c donc aor hcdsirs purposc iid or r'or rradins or spc.uladve pnrpose

ofi

A3 on 11.03.2012

(i) (:urrcn$ (lcriv!tires:
PritrciDal onl\ s*aD (PoS) 8.:t5..152117 t5. t8l 98 8.1t,8?2 4l 16.631 85 l8 251 49
forciro c\cha!*. lor$ard conrr.cr

8,15..15I.8? 8,2.1,1i72.tJ 18.257,J9

{ii) Inrcrcsr rnrc Dcrivorivcs :-

Cross cMcnc\ rtrrc'sr rarc swaD (( alRS) 6.857 5l 85.1l9
19.0r4..18

'li'trl D$ivarivc ni.ncirl lnsrunenrs (i+ii) r5,l8t.r8 4,7\176.12 39.8JJ.00 18.!57.J9

,\s on J1.0J.2023

lndudcd in sbovc (Pa i) arc deivarivcs hcld lor hcdAiDA and nsl
nr.naxc rc t DurDoses as lollo\s -
lil (,sh flos h€dsins:
( unorc! Do\arvcslPOS) ,11.137.i',l l1.8Jn l5 t8.257 ,19

lrtoesIrat. t $iratilrs tCCIRS)
8.1i,08.1.?r 18.257.r9

(ii)lrnd.si,jnntt{l Dcr n nlirrs:
Curo'$ Drllarivs (POS) .l].]8.16:l t.8t5 t6 tol 7t
Itrlcrc( rale Drn!au\cs (( ( lliS )

1:.181,6.1 1,815,16 J0t.lr 1,1,69,16
'IolJl Dcrivrrirt !inrn.irl lnst.umcnls (i)+ ( iil 8.11,116,71 18,257.19

F_orDuclonrcs on Rtrl I'xposur. rercr Norc 13 (16)&:r3(r7r

ASS o

c
v
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o
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Nore 5 : R.c.iv!bl.s

Trxde R.c.ivabl.s (l in Lakhs)

Particulars
As on 31.03.2023

31.01.2022

A Trad. Receivables
(a) Recervables considered good - Secured
(b) Recervables consdered eood - Unsecured 491 1l 152 63

(c) Receivables which have signrficanl inc.ease rn credrt nsk
(d) Recervables credrl imparred

Stlb'rotal(A) ,191 .ll

Allo$an.e lbr Impa rnncnr l(,ss (B)

Torel{A-B) 191.12 1s2.68

SO ct,

c
at

DACq
/ *'Q

TrAde Rocei!'ables ag.ing srhedule
.\s a131.0J.2023 l{ in Lakhs

,\s at 31.01.2022 (l in t-rkhs

Dis.losure is tiorn lhe date oflhe lransaction

Reltr Note l8(23) tbr rletails on unbrlled dues

a

FRN:006791N
NEW OELHI

Outslandine for follositrg period3 tronr due drl. of pavmrrt
I olall-2Iears 2-3 r€ars ]lore lh{n lt nhilled \ot Due Lrss than 6

.t91.{200133t l9 t60 r9( i) UndisDuled Trade receiYables - consideled eood

{ir) Undispuled Trade Rec€r!ables - whrch have srgnrficant rncrease in credi!r!s!
(rir) UndisDuled Trade Recervables credit imr)3ired
(iv) Disputed Trade Recerlables- consdered good

(v) Disputed Trade Recervablcs shich have srgnrfrcanl ucreasc in lrcdrt nsk

{vr) Drsouted Trade Recelvables credrt rmparred

riods from due d.le of par mertOuistanding for follos ing pr
l-2 rears 2-3 r carr \lor€ than l TolalLes\ than 6

nrorihs
6 monthr -lt billed

.152.68rs0 0l 0 0.1212 6tUndrs uled Trade recervables - consrdered

(I) Undisputed Trade Recerlables - $h)ch have srgnrtlcanl increase in credit I
(iii) Undisputed Trade Reccrvables credit impaired
(rv) DrpuGd Trade RecerlnbLe} consrdered emd
(! ) Dispured Trade Recervables- which havc srgnrficanl nrcrease ir credit nsk
(!i) Disputed Trade Recervables credrt rmparred

o

Indiztr Ren.wable Etr.rgy Derelopm.ot -rtg.ncy Limited
Notrs to Finrnrirl Stal.men(s

I li268 l

D

/r"77
oi :

\ol Du.
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Indian Renewable Energy Development Agency Limited
Notes to Financial Statements

Note 6: l-orns ({ in t,akhs)

a

a

-.4K

Particulars As on 31.03.202.1 As on 31.03-2022

At Amortised Cost At Amortised Cost
Lorns

(i 'Ierm Loans
l'erfi l.oitns

lnterest Accrued and due on l-oans 2.2i5.30 5.1 59.56
I-i uidated Dama s Accrued and duc 26.92 t 2 5.18
Interest Accrued but not duc on Loans 2.0 r4.25 1.170.23
Front End lree ad ustmcnt - I6.609.63 -10.t4 t.49
Cross Term Loans at amortised cost 46,95,218.90 33,89,J7.1.30

( ii) Others
Loans to constituents of MNRE 664.69 66,1.69
lnterest Accrued and due on MNRE Loans

Lo:rns to sl a1l' 1.7.19.89 826.31
Loans to rclated t2.00
Interest Accrued but not due on stal'l'loans 255.90 t75.0t
lnterest Accrued but not due on stall loans ol'Related Patl 20 R2 2'1 .98
Total (A) - Cross Loans .16,98,16,r.96 J1,91,335.06

'7 5.472.64 73.Ii90.29
Total - Nct Loans 16,22.692.3 3 33,t 7 ,114.71
(B) Sub-clflssilication of rbove
Sccurit -wise classification
(i) Secured by targible assets
'l'erm l,oans 19.4 r.0 t2.02 24 .99 .026.52
Loans to strlf 1.7t9.89 826.i I

Loans to rclatcd r1lCS 12.00

2.23 5.30 5. t 59.56
I-i uidated I)em Accrued and duc 26.92 I25.i8
Intcrest Accrued but not duc on Loans :) 77ll t5 1.3.15.24
Intercst Accrued but not due on Ioans ofrelated part) 20.82 2'.1 .98

Loans to constitucnts of MNRE
[,oans to constitucnts of MNRIi 66,1.69 664.69
Inleresl Accrucd and due on MNRII t-oans 254.77 254.77

(ii) Secured by intangible assets

(iii) Covered by Bank/GoverIlment Curantees

Term [,oans Securcd b! Bank Guaranlee /Covcrnment (]urantccs 1.54.481.58 4.36.420.85

(iv) [Insecured
l'cl.m l,oans -j .9 5 ..11 u .li 2 4.47 .41 L7 6
Total (B) - C ross d6,98,164.96 J3,91,335.06
[,ess: lmpairment loss allowancc 7 5.172.64 73.890.29
Total (B) - Net 16,22,692.33 33,11,111.11

FRN:006791N
NEW OEI HI

q t* C

6

0 Acq

ASS o

t

*'9\1

47.07.552.05 33.91.060.62

251.71 254.77

panics

Lcss: Impairment loss Allowance

lntcrcst Accrued and due on [,oans

,,1^e\9Y I

/pi Ia
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Loans in lndia(' I
I 1.47.658.4712.6i.995.26(i) Public Scctor
22..13.676.59_ .i,1. t69.70(ii) Othcrs
3l 91,J35.06.16,98,16{.96'l otal (;ross(l (l

7i.It90.29'7 5 -472.64l,ess lma irmcnl loss allo\\'ancc
J3,11,414.1146,22,692.33Total (C) (l) - Net

(c) (Il) l,oans outside India
irmen( loss allowancc[-css: lma

'Iotnl (C) (l I)- Nct
J3,17,.14,1.?716,27,692.33Total C (l) and C(ll)

o
lirr Disclosurcs on Crcdit I{isk . relcr Nolc 38 (17)

Note 7: Invcstmcn(s
(t in t,akhs)

o

.Rel'er Nole No l8(20) and l8(25)

As on J1.0J.2023I':lrticullirs
(A) lnvcstments

er lnd ,\S 28lnvest mcnt in associate measured at cosl as

lnveslmcnt in MI' Wind tiarms Ltd. (haring 247o uiry )*

At Anrortised Cost
9.926. tt49.910.26olcd)ln\estmcnt in COI Securitics

16.6'l%GOI2035 F.V. : { 10.000 00 l-akhs )

9,926.84l'otal - Cross (A)

Sub-classification of abovc :B

(i) Investmenl outside India
9.926.819.930.26( ii) ln!cstmenl in Indiu

9,926.849,930.26'lbtal (ll)
l-ess: Allowance fbr Impairment loss ( C)

9.926.449.9J0.26C)'l'otal - Net (D

Bi.dto
th

Ne*Delhl 66d-

D

?

tt

et,

/* 0

i FRN:006291N
t,IEW DELHI

c(,

ACc

ASS o

Oul ol rhe rotat unsecurcd loans oi { 3.95.448.82 L.akhs as on 31.03.2023 (As on 31.03.2022 : 1 4.4'1,471.16 [,akls). l,oans

arnounling ro < 3-95.222.01 Lakhs as on 31.03.2023 (As on 31.03.2022 I 144?,154.80 Lakhs) are secured by intangible sccurity by

,uay of exiclusive charge on Del'ault [rscrow Account by carmarking unencumbcred specilic rcvenue slream ,'or r€payment of IREDA

loans.

During the year . the company has senr letters to borrowers. except where loans havc becn rccalled or pending before court'NCLT'

seekirr-g contirmatio,r of balanccs as at 31.03.2023 1o the borrowcrs. Conl]rmatiors f'or 4.687o (p.evious year :9.7590) ot'the said

balances haue bccn rcceivcd . Oul ol thc remcioing loan asscts airounting to < -14.87.229.29 Lakhs (previous year : < 3.062 319 72

Lakhs) lbr which balance conllrmalions havc not bccn received. 82.6]0/0 loaos (prcvious year : 6880%) arc secured by langible

securities. t2.6992o (previous year : I1.20olo) b)_ lvay ol (;ovcm,rrl')nt Guarantee/ l-oans 10 Oovenrmenl and balancc are unsecured loars'

As on 31.03.2022

9.930.26
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Indian Rcnewablc Energy Development Agency Limitcd
Notcs to ['inancial Statemcnts

Notc 8: Other l-inancial Assets { in Lakhs
Particulars As on 31.03.2023 As on 31.03.2022

Securi I)c sits 63.19 61 .26
Ad\anccs to stiill' 6,10.46 499.89
Ad\rnces to rclatcd parlics 18.75 25.00
()lhcr reteivthles
IrDlls - I:lorrrrrcr-s 2.016.65 1,978.73
Commcrcial papcs 6.Ii99.1 I 6.899. t I

-6.1t99.1 I

GFIF -MNRL -tlnited Nations Industrial l)cvclopnlcnr Organisation
(tjNlDO) I',o.icct (Rcl'cr Notc 38(3 I ))

10 t.06

Othcrs 141 .52 316.t5
't'o]At,

J, r 80.56 J.r 82.09

Note 9 :( urrent'l ax Asscts Nct { in l,xkhs

,
Notc l0:Deferrcd Tax Assets/ Liabilit Nc( { in Lakhs

t

li)r mo\ cnrcnt ol [)cl'crrcd I a\cs. r'clir Notc 3li(29)

YDet. ASSo
lql ) o (1

FRN 006 791N
NEW OETHI

i

Particulars As on J1.0J.2023 As on 31.03.2022
I)repaid Inconrc-l .Lrcs (a) t.94.656.78 t,69,195.33
l,css : Provision ,br Income'l-ax (b) I.80,264.36 t.56.210.81
'l'otal (a-lr) t 4,392.12 12.944.52

Parlicolnrs As on 31.03.2023 As on 31.03.2022
Profit and Loss section & OCI
l)eferred 'I ax Asscts
Provision Ibr lndirccl'la\ and Othcron (luaranlcc Conrmission 2.091 .lt9 I.865.24
l'ror ision l'or Scrr icc Ia\ and Othcr 295 67 27'] .20
Provision lbr l-cavc Ilncashnrent t75.45 | 67 .26
l'ro!ision lor (iratu i1]

Provision lbr l)ost Retircmcnl Mcdical Ucnclir 290.1r
I'rovision lbr Sick l,caYc t01.34 t09.63
l'rovision lbr Ilaggagc Allowancc 5.4,1 5.29
I>ro'"ision lbr Irarc\\cll (ii11 2.77 2.7 I
l)ror ision lirr l)crlirr'nancc lnccnlirc i05.i9 202.02
Provision lbr Impainrent 39.363.02 38.888.74
l:ron1 llnd lrcc dclc|rc,-l in llooks 4.ti94.63 2.953.90
Sub total

I)cferre(l 'I ax l-iabilitics

.17,587.00 11.162.30

Depreciation 4.57.1.95 4.907.s0
li)rcx loss lranslation dilltrcncc t2.850.32 7.589.05

6t .37 59.87
l,oans 0. t8
Sub totrl 17.186.82 t2.556.,t2
'I otal 30.t00. t8 12,20s.88
Nct dcferrcd tax assct/(liability) 10.100.18 32,205.88

ACC

Y

l,css: Impairment loss allo\\ancc on Commcrcial l)apcrs -6.1t99.1 I

1.18.4 t

'llansaction cost ol' Ilonds

(rantr6ilN
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Particulars

Cross Block
8.75Balance as at 01.0i.2021

Additions
Less: Disposals/Salc/1'ransl'cr

8.?5Balancc as a( 31.03.2022

Addilions
Less: Disposals/Sale/ l-ransler

8.75Ilalance as at 31.of,.2023

rcciationAccumul
-1.50Balxncc as at 01.0,1.2021
0.70Dcprcciation c\pcnsc

sals/Salc/ Ilanslcrt-ess: Dliminated on dispo
5.2 0Ilalrncc as at J1.03.2022
0.59Deprcciation expensc

t-ess: Eliminatcd on disposals/Salef l ransltr
5.78Bal{ncc ris it 31.0J.2023

Carryins Amount
1.5 5As at 31.03.2022
2.9',1As at 3 1.03.2023

lndian Rcnewablc Energy Developmcnt Agency Limited

Notes to Financial Statements

Notell:lnvcstmentPro cr( { in l,akhs

C

rRelates lo Investnlcnt Propcrty (lluilding - rcsidcatial) Rctcr Notc 31r( l9)

Fair Value of Investment ProDertY ({ in Lakhs)

As at 31 .03.2022

As at 31.03.2023 258.16

t' sso

o
FRN r0 C

NEW D

rNo
oLt *9

230.00
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o a
lndian Renewable fn.rgr D€velol,metrt Agency LiDited
\orts to Financial sr.lcnrenrs

Buiklins
(;ros\ Bb(t
Bahnce as otr 01.0.1.201I 2.391.72 {ll_3r 1.825.06
Addlrlons dulr:r lI. \ cnr

Adtustnrenl' Reclassrlicalroll

B.l.nce as on J 1.0J.:02: 1,.t91.72 l33.l.l 1.E25_06

Add(roos duflng tlre \ear
AdjLrn,renr / Re!lassillcahor
Brlance as ou Jl.0J.20lJ 1,.]9r.71 {ll.J1 1.E15.06

Ac.u ulatedDeDre.irtion
Balan.e as on 0l-0.1.2021 85.l.tJ 861.21

l73 lu t3 ri
Adnrnnent / Rdl.ssifi ..n.n
Bal.nc. as o. J1.0.1.2022 r,012.21 27.5J

161 0l N.ri 179.13

AdJ$rrnent / Reclass,fi canon

Bal.nce rs otr 31.0J.202J t.19.t.26 t,|Jt.71

(!nrins.\mounr
As o! J1.0.,.2022 I,J59.19 105.8r l.?65.10
As on Jl-01.2011 I,198.{6 .]E7.-t6

Refer Nole 38(12) lo. derarls on nght ofuse asseis

ible rsseh under derelo

Bahnce as on 01.01.2021

Add'r'ons duf, ! rhe \..r I t 16

Less Trrts,er to nnnugrble as*G
Aehnr r\ on Jl.0l.:022 IIl.t6
Addilions dDritrg lhe \!ar ll{,11
Less Tra sfer to rltargible assets

B.laDce as on Jl.0l.20ll 1E5.57

As on 31.0J.2021
Amoutrr in lrrrtrgibl. !3s.t underaterelopmedt tor. period of

l?4.u lll16 r35 57
Prolecls leDpomnly srspetrded

As otr 11.01.2022
Amouol in ldiatrgible ass.t ubde.&relopoetrt for. p.riod of

lll 16 llt t6
ProJecrs tenrpor arI suspetrded

Srt-dtxtlao
NerD!ihi.6

SrdFtoor.luCusl
(rrnI Eieran

hrlajiC.n. plr.

t

fl

!e.
D e

e

FRNr0C6791N
NEW OEI.HI

t} SSO

cc

o

i) Agerg schedule of tDtatrgrble assets under dereloplrent (urcluding $e projecl \rhose complerron js oierdre)
(a) fttlan8ible assels und€r derelopmenl lWithin scheduled cornpletion)

_--_

:
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lndisn R.nernble l]n.rEv Derelopmcnt lecn(r l-in1it.d
Noies to firrn.irl Shr.m.nrs

Nol. 20 : Aor.@ ings (Orh.r rhrn Debr S.curities)

o

o

64 v D;)

)
Ir.it tharan

th lajr Ce0, Ptac
Ner 0ethr.66

,\s on.]1.0J.202J  ! o.ll.lll.2022

(i) rror Kredirr st.lr luer wiedcnnilou (\l:[) - l.oan-v

.\. T€r r l.orn! \(trrcd

,17.161, t 7 tl,.l70.i5
(Secured bv pa.i-pdssu charse on lhc l.atrs.nd Ad\a ccs(Book Dcbts))
(Rcpa,n. oi halfyeady basis naniiS fiom l0 122018nll10.12.2027h16iNrall,ncnrsoI
Euro 5,261.000 ech and I irslalhnentsofluro 5,264.000 each)

0i) rronr HDFC Bark Li,n,td (llDF_(') ' han-lll 21.9t6 67
(Securcd by Psri-pasu charge on t..ns .id Adva ces (book dcbts) & rccs\ablcs ol rfie
CoDpanv upto 90 days Nirh l00o/o cover )

i" l2 eqnal qu. erly innahncnc ot a 2.081il l-tths cach nan,n8 fror
30 03 2023

(lI) from llDl:C Ihtrl I nn'rctl (rll)r ( ) lorr l\
(Secnred by Pan-p.ssu charyc oi Loans ed Ad!.nces (book dcbts) & rcc$lbl* ol rhc
Company upio 90 d4s wnh I00o/. cover )
(Rcpayable in l2 €qual quererly instalments of a 2.081.:13 Lal s e.ch slanins f.onr
23 04.2023).

(,!) Iiotr' Srarc Ildnli oilndi. (sRl) - tr,.n-lv l
(sccurcd by PalrFssu char8e oi Loans and Advances (toolt debrs) & recei\.blcs ot rhc
Company lpro 90 days wnh l00o/.coler.l
(R.payabl. in 12 cqual quaneny instahnents of a 2,08:l li khhs cach sraninS fiorn
12 07 2023)

(v) F onr('emralBank oihdia (( Bl) - l@n ll
(Sccurcd by first pari-passu charsc on rcceivablcs ofihe company *nh secunry colcrasc of
t00%)
(Rcpay.ble ii l2 .qual qudrerly !,stalme.rs of I 8,:i33 3i ljl s each b.sinnnrS Iionl
27.06 2023)

(!i) From BeI oil,,dia(BOI) - Lom I\'- B)l
(S.curcd by firsr pari-plssu charsc or rccclviblcs ofrlc conlpany wirh *cu,il_v.olcmsc ot

l0 09.202i
(Rcp8ltble in 19 equa' quancrly instnlments of a 5,261 l5 tnkhs cach bcginnin8 fton

(\ii) Fronr NaBflD - lara! l- NiEl:ll)
(Sccued by fiN pari-pdsu charse on rcce,lables oa rhc conrpany {irh sccuriry covcrasc of
r00%)
(Repayrblc in 16 equal <luarrerly inrr.l,rous of a 8.ll3.ll ljkhs each b€giinins lro'n
t0 06.2024)

(vrii) lom PNB aa ( - Loan lv- PNB
(Sccuredby fi6t pdi-passu chese on rcceivablcsofrhc compaiy*irh securiry @\€.asc of
t00./o)
(Rcpatable i l0 equnl q@rtcrly rnsl.l errs ol a 11.60000 l.lhs e.ch b.gnrnrg lio r

l0 09 2021 nn( lasr rnsralounis o, i ln 000 00 hlhs )

(i\) Bonr lOts Bank ' Loan l- loB
(Secured by fir$ charae on pdri-passu basis with othq lcidc^ u dcr mulnplc bad(inB
,m.g.'ncnt on slandard loan rccci*blcs oltlc conrpafly $th milrinu'n sscunry covcragc ol

(ReDa$blein3a nuol narahnent - rwoofa ll.lj:tjl liLhs oach ando e ior a:ll.:i:l:l.jl

(x) Iiotrt lDEl tlanr -Tcnn t-o.n Fac,lit, I

(S.cuEd by rnsr Pari'P.*u charsc on rcccrubles ol rhc co rp.ny wnh scctrnry coycrasc of
r00%)
(Repayable rl8 e<lualquarre yi sra|nenlofa 2-7777l tiklse..h beSi ni gllonr:ll ltz 2021
and lasl rnslahn.nt w,llbe:ll :1.2028)

(\i) Fron Srarc Bank ofl dia(SBl)-ban-lr 25.000 00

thc (i!n|I ! suhjc.r r. l009o.l rh. oan nnxnr )

(Secued by firsl pari-pas! char8c by way ofhypothec.ron ol rh. Loans i,rd Advanccs (B@t(

22 09 20 t9
(Repay.ble in 20 c<lual qua.rerly ituralmenrs oi a 5.00000 lnlls cach shn, E lronl

lls:'lians.criofl ( osr on aboYc I Ll

FRN:006791N
NEW DELH!

o

a
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&
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(\ii) [ronr Srarc l]ank oflndi. (Stslll) - lranll.
(Securcd by fi6( pa.i-pa$r clarSe by way othlTDd.catioa ofthc tens a Adlanccs (B@I
Dcbrs)ofdre Compoiv subicclto 100%of 0,c loan amoun0
(Repayable ir 20 equ.l quarrerly insralnrcnts of a 5.00000 l.khs c.ch stafling fron)
27 08 202! )

(\iri) Iion Asran D.\cloDDrctrr Ua k lr\Dll) Lo n-ll
(Cu.mnrccd ty rl'c Colcn'tr'cnr ol l dii)
(S.curcdbrDanrassr cla+.on Ihc Ldisa d i\drmcc\(llol Dtbrs))
(RcpalD.nr oo lulf ycarly basis stallins fio'n 1t042020 rill 15102014
nrnallhcnrs olUS$ 6.666.666 67 E.ch and lolh insrallncnr ofUSS 6.666.666 57)

(\i!) fio 
' 
U.nl oilDdr. (BOl) - t.a 'l 68.1U0 55 8,1.299 55

(S€curcd by fitsl plri'passu cIa,8e otr rl,e reccilatrlcs ofrhe CoDrpany with ssurity covctatse of
l00o/o)

(Rep.!.blcrnll cqulqtrin.'1!iDnalnrc lsol?l.4l9l-ilhscnchst'trnC,io r2l02l02ir

(x\) l'LoD t i \ofl di.(llOI)-ll-l,.n.h-A .D.t05l6
(Securcdby firsr pri prs$.1, 8c on Il,c,cccrlahlcsofrlc Con,pany wirh seu rycolcr8aeof

rRepn!.blc rn lgcqml!trincrl\ xrshlnrc tsoll:,(,.1157ld|!se.chni risfio r:1009:0lll

l\yi) lio r llr t l) Nrli.n l Bank (PNIJ) - I oan-ll
(Secur.d br- fi6t pa,i pasr cha4F on all prcscnr and nnurc rccd\ahl.s ol rhc Conrpan) $ lr

rnrnrnnnn wcunty coler ol l lrtr'c ottlt outslandi x lo. arnou l )

(Repayabl€ m 16 slnrclured qudlerly cqlal insralnenrs. l'id instalhncnr of I -1.?51 00 Li\hs
due or 2101.2021 .nd renrainrng rnsr.lhnenis of I l.?5000 llkhs cach srading ll'onr
2l 06 2021 )

(\!i1) ltoDShrcllinlOlh(1.(Slll)-l!a lll Ilnnch'A 2..10,000 0o
(Sccurcd by fiBt pa, , +fl$u chauc by wa! of hlpothcc.tio, of thc tncDs . d Adurccs ( B&k
Ocbrs)ofthe Conrpatry subrect ro ll)Oo;ofthc loan anrounr )
(Rcpayable in l6 .qual q!! cdy insraltncnrs oi a 12.6j5 00 l2khs eacl stannr8 fionr
29 12.2021 nll 29 09 2016 alld $cond l.r $st.l'ncnt or 29 ll 2026 a d fiMl i srallnreir dr
29 0-i 2027 o14 6.285 00 Lal,lN cicl')

(\yrr) Iiofr Slarc llank()lhxlm (SIll)- lo!D' ll ljrD.h-ll 5l.it0 00
(Securcd by firsl pi,i-passu chnrsc by way othrlDirmaton olrhe Ilans atrd Ad\anccs (lt@t
Debrs)oill'c Con,Danv subrccr ro 100o./o ofrh.loa an1ouir )

(Rclalabl. in l6.qual qua(cdy iDstalments ofa l.li5 00 trlhs ead' sr.nn'g lrorn 29 l2 2022

ull 29 l2 2026 and inal ,nsl.llDcnr ol a i.i05 00 ljlns oo 29 0l 20271

l\r\)lionrl-rcd rhlalrlir.r vrcd.$!l}ru (l'lr$ ) l.in\'l tl 08t ll
(Sr.rrrd l)r IrI Drr:n rhrr{c on rh. I orn\ rtr{1 \d\.nr..\ (ln[l I)ch,])
(Repn)oenl on hrll ycarly b.srs sr&iing lionr ll0 lll0ll xll 10062028 rn6 rnslallnrcnrs ol'
Iiurc 1.428.uJ0 e ch.nd 8 nrstnllmcnt\olliuo 1.129.000 cach )

(\\) ltonr Unrk ol-lt'dia (lrol) t. t0.000 00
(Secnrcd b) fi'sr paa-passu chirSe on rhe rcc.ivdbles ofrhe Co,np.ny wnh *curity co\era8e ol
l000ri )

(Rcpayablc rn l8 $n'crucd quanc.ly cqual instalnrcoGofl6.llllllilhscacltslanrnslro!tr
i0 06.202i)

(\\i) l:ronr Ptrnrab Ndi.nnl B.rl (l,NlJ)
(secnred by llrsr pu,-rDsu charBe on all l]lc*nr and tuturc recei! bles ofrle (innp. y nirl'
D'iDirutr' scc!,ily coecr of I ri 

'colrl'c 
ourst.Ddinr loan drour0.

(Repayablc rn 16 sltudur.d quanerly equal instll'n.nrs of I 9-375 Lr*hs e.ch sbflir8 ftonr
27 0e.2023)

(r\ii) ltonr Bink ol-lndi. (aOll ll liancl) B I t.0r)9 42

(Sccurcd by firsr p.n-passu charBc on rl'e rccci\"blcs of'le ( o 
'pany 

tritl' sccuriry coverage of

(Repat.blc rn i9 (luflrerly insrnlnrcnrs Firsr r sralmenc ofa !.26i 15 lnlis on l0 09 1022 rnd
18cqNlquiflcrh itrslilnentsola l.il8?l k$ssltur gionrll 112022)

(\aiir) Fronr ( cntral Bank - I

Firn pari-pnssu clarge o\cr booL debryrccctrablcs oi rnc cornpant by sry ofhypolhcc.tion ro

rle.\r.!r ol l00orofrhcDflncipal atrrounr
(Repayablc i'r 12 srn'crurcd qMrrc y cqual nal.ltn.its oi I 8.jll.ll Lrtlts c.ch eaning frorn

29 03 2023)

(\\r\ )Shod Ienn I o.n lion) Srnlc Iln k ol hrdin (SIll)
(Sccu(d h, fiBt p.n-p.sn charlLc on thc rcccrablcs ofrlc ( onrpafl) wrth sccunt, .over.ge ol
100%. bullcl rep yment on 2r 06 202:l)

r?,12,000.77 6.16,7t1,J7
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E. tcr l.oaN - trnsc.urcd
881 :r0 t1 887 9t1i) Fron! Krednanstalr fu.r w,cdernxtu.u (KFw) - Loan-l

(Cuaraired by lheColcnnncnl ol lndi.)
(R.pqmcnr or halfyedly bssis staning fro,n l0 12.2009 till :0 l2 2039 in 28 nlstallm.nls of
Euro 586.451 79cacl,.32 inst.llncnc ofEu.o t86,%l08 cach a d I instrllmc r oi[uio
586.%3 )

t6.lt0 55 tt.78t 1!(ir) Frcrn Kr.ditannall iucr wiederautu.u (KIiw)- loan-lll
(Guaranteed by rhe Covcnnncnr oilndir)
(Repar enr on halfycarly basis nsni g froD l0 061020 ri11l0 I2 2019 in 9 n'sr.Ullents of
Euro 132,000 cach & 5l insiall'ne.ts oflluro:113.000 eacl )

t8.814 32(i,i) Fftnn Krcd,r,sralr luq wicd.'.utu!!((r:\!)- l.an-lv
(Guaranred by the Co!.mnrenr ofl dia)
(ReDa\.ncDl oD lullyc.rly bssis stifliig nonr l0 06.l0ll lrll :10 l2 2022 in l6 nrslallnrc ts oi
Euro I L l I l.000.ach and 2 installntnls of tino I L l 12.000 each )

t.1.2116l(i!) From Kredir slalr tus wi.dcrauibau (KIiW) - lnin-vll
(Ouaranreed by rl,e Covem 

'enr 
ollDdra)

(Reparmenr on halfy.tulybasis smnin8 fronr lr 05 2021 lill l5 05 20:i5 in t i stall l.nls ol
USD 8.912.00n.ach. and 20 inslillitnr ofUSl) 8.91i.000 b.scd on s.nchon oxnnrt otlorn)

I t.8 t7 t6(\)Itonr hrrenrnrk rdll rl lirlicootrnr!.r(,r.nd I)c\clolnnc l(ltlRl)l l-oi lll
(Cuaranred by thc C(\cmnrcnr ollnd,.)
(Repqucaronhally.arlybasissradnrstronl5042022till lS.l02015nrzrrnstallnrcnGol
USS t56.508 lTeacl a,td 28rh innall'nc rolLrS$ 562.71i 60) bascd oD ournandn,a loan )

(vi) Fronr ln€marionalBank for Rc.olstructior and Dcvclopnenr (IBRD)clesn Tcchnolosy 'l.2t.l 17

(Cn.raiteed b! rhe Covcnnn.nl oflndia)
(Repancnr on halfy.arly bisis sranin! lronr l5 04 202r rrll l5 l0 20s6 in 20 iniall,tcnrs of
(IS$ 51.248 27 each drd 40 install'ncnts ofUSl 102.4% !t cadr)bascd on out(andinB loan)

(vii) lron' krnaraka D.n\ - |

(Repayable nr l0nut.l rchrsofRs45.t5.00.000cachand llrh(lasr)qu0ncrly,islrlhenrolRs
45,50.00.000 I'i6r inralmcnr due or 2905.20lj)

(viii) ShodTenn L.an frotn lDBlBail
rl r.E{,i 7 15',n a. b ller rcoaflncnr otr ).1 01 202ir

t.6l.ljt,5l 8t,r0t.68
Tor,l lo,n lrom b8nl(s a( =.\+Ol

D, T.rm lotns - sr.ur€d

!:.'l.rn l@ns - unse.ur.d
(rJ F.oD NationalClc.n anero fund (N( EF) 5.81i67
(ReDalatle,tr ll - 40 stru.htrcd quarc,h nts'.lnrenrs )

(ii) Front Arcncc r-raicasc D. DcveloDrEnrcnr (Al'l))'lra -l
(Cuaraired by the Corc menr oflrdia)
(R€parmcnr on lslfye.rly trasis slanlr8llom II 07 20l6lill II 01 20iI rn:i0 itrsollln. ls of
Euro 2-333.313 33 eich I

(iii) Fro Aucnce Fian.aisc Dc DclcloDDlnr.nt (A[D) - l-oatr-ll 58.2n,r 9n

(Repaynentoihalfycarlybasissrannrslrolnl0.ll20l9lillr00520z9,nl0insrallNcnrsof
Euro 5,000.000 each .)

lirl l'ronr Jaoan lntcnrlion.lCooDcranon A(ctrc! (Jl( A) - l.onn-l t,67.i tl I2
(cuararteed by rheColennncnr o! lnd'.)
(Repalmeir on halfyedly btrsis ianitr8 troD,20 6 2021 ro 20 06 2041 itr I insr.llmeni oIJPY
?31.120,000 and 40 lnsralltnenb ofJPY 731,707,000 each.)

(!) rron.,aDar hrcaralionalC@rqation As.ncl (Jl( A) - L.anll 1.85.1t4 60 1.86.t03:1t
(Gua'airced by rhc Go\cmncnl orlndin)
(Rcpayrncnr on hallycdly basis sranin8 from 20.012024 ro 2001.2044 in I irsrall'no't ofJl'Y
7:l1.000.000 & 40 lnshll'ncflls of J PY 710.975,000 cacl )

(!i) FroD EuroEan lnreslnrent Aanl (ElB) - l,an I t.15,061.lt
(GuaBnred bv ,e covcnnnenr ollndia)
(Irai.h. I ' Reparlne t on halfy.arly basis sraninE fronr 16 0e.?0lo ro ?6 0l l0r5 r r2
insralhncnrs ofUSS 662.oCD €ach)
(Traiche ll' Repaynenr o halfyearlyblsissmniiEironrl50r?020!o150??016n:il
install rcntsolUS$ L9996i6 i6 c.ch.id I inshll'netrr of U S$ 1.999.6:16.48)

,raich. lll - Repaym.nr on harr).arry l.is\ {an,trr, DfSBNN r 08 roro i2

,n(all'r..rioatJsl4 005 ll75 cachi //- o--(; '
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sJrtrqs rJurrqrrit /sruruutsut rq{t ttrnlnLr<t ntrq, r,l,o
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7 ?4olo IRIDA Ta\sblc Unsecurcd

tr$ l-r recrion Cosr on.bo!c nl.tl
t9.95 t ll

6.1,9.13.29

Subord,nrred l-iab,lil,.s n, l di!
SutDrdrlred Liabillrics

As on.]1.0J.202J As on Jl,tll.2022

N( t:1, i6.75,1811 :i,t.602 08

18.78150

NI NRI]
MNRt;/ LINDP -IREDA Schcnrc Ii ids 1.061 l0

GEr -MNRE {hired Naio.s lndusrial Delclopilcnr OrSausarion (UNllX)) ProJecr (Rcfc'

Note 18(ll ))

255 lt

1i0 5l
ll l() 89

.18.1l5:1,1 5.0t2.1,1

a
rour oflhe sa$c. no.rnotrnr is eliErblc to bc trn nircd ro lnYcslor lldu.alron.nd llolcclron linrd

lndirn R.n.*.b1. En.r&v tt r.topm.nl le.nct t,imil.d
N.rR ro iin...irl Shl.m.nh

,\s on J1.01.202J ,\r on Jl.0J,Ilr22

Prolision for trale Eicashnrcnr

-Proviri.n lor Post Retnc renl Medicrl PRNJIJ L

-Protison ior SicI lrale
160 11 0.1

-I'jr.\ision for Nlcmcnkl

-Pr.viri6n lor lndtccl T & ollcr on Cuamrrcc Comnrissi 8,lt t?t tt5
{' .flfi i .inl rnsinnncnts

t,r r.815.80

'lncludins Non Fund E\posure ind scepl Strso:l Provision

As on Jl.0l,2l)2.1 .\\ o Jl-0.l.ll)2,

Fftnx cnd lec rccciled ii adv.ncc l.sl8 tt r.59i 1t

2tn

Providenl tund payiblc 51t tl
l.l8lt 6(, 1.61:i 80

MNRE C,Ol Fully Serliccd Bonds (nrcl dnrs,nrcren acrucd) (Rcfer Notc l8(12)) t.6t, t60 42 t.65.1lr,l8

SundryLiabihicstnlcrcslCapnalsarion(Fu ed lirc'.nlcnn Ldn) 2.94211 5.n52 00

CapitalCranl fron wodd Bank (Reier No'e l8(44)) 425 l0 l t6
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,.?t,790.81
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lndian Rcncwablc I,lncrg) l)cvck)pmcrl ,\gcncI l,imilcd
Noles to I.'inancial Slalcmrnls

Noll: 2?: I nlcrest lncofi(
Particuhl1r Ycar Ilndcd

J t.0J.202J
Ycar End€d
3t.03.2022

(i) Inlcrcst on l,oans 1.29.758.55 2.65.805.73

Lcss : Rcbalc r.895.,16 I.32s.21

lntcresl on l.oans (Net) 3.27.863.08 2.64.480.50
(ii) Intcrcsl incoole on In\cslnlcnls
-lnlcrcsl or (iOl Sccrrril ic\ 6',70.42 197.38

-lnlercst on Conrnrercial Papers
(iii) lntercsl on deposils \!ith Ilonks
-Sho11'l'ern) DcposiclNR 7.778.91 1.t49.26
-Short'l'ern) I)cposic|orcign Curre0cy 1.80

(iv) Othcr inlercst lncomc
-lntcrcsl on SI] tl/c t9. t0 1.1r)

(\ ) I)illircDlial intcresl t.05 t. t5 5.4811.68

I otal 3,37.382.67 2,11,322.t 3

a
lnlcrcs( or l:inancinl Asscts nrasurcd at Amorlrsed (bsl

Notc 28: [.'ecs And conrmission inconrc
l'n rli(u l rs Yerr llnded

J1.01.2023

Yerr Iinded
31.of,.2022

llurint'rs Scrr ice l.ccr
(i) I:ec lhscd Inconrc 2. t89.59 8.467.59
( ii) ( onsullilnc) l:cc 23 .7 4 160.27

(iii) (iuranlcc Comnrission lJ07.39 r.193.60

l 0tal bu\iness srr\ icr lrts (n) 3,020.72 10,021.{6

Scn icc ( harge
(i) (iovornnlcnt Schcnrc Implemcntation '712.57 6t7.t5
I otal Serrirc ( hxrgr\ - (;o\ern rnt Schcntr ir)plcmentation (b) '712.57 617.t5

l oul (a+b) J,73J.28 t 0.618.61

Notc 29 : Nel :lin/(loss) on fair raluc chan

o

*Fair Valuc changcs irr this schcdulc rre othcr lhan thosc arising on account ofaccrucd inlerest inconre/expenses

Notc.l0 :Olhcr o Irtir I ncomc

* (llo l'or Notc and ili( 2.1))

)_

l'rrti(ular\ \ r:lr'l.:ndrd
11.01.2021

Ycar linded
Jr.03.2022

Nct gain/(loss) on tlnancial instrumcnts a( l'air value through statsmenl ol'nroljt
and bss othcr than lrading portlblio
(i) I)cri!uli!cs

1.212.7() -117.35- lair valuc changcs on dcrivali!c co!or ltrkcn li)r lbrcigrr currcnc) k) ns

Irair Value changcs

- Rcaliscd
1 .212.',79 -117.i5- tinrcilliscd

l r)t,tl Nrl giin/(k's\) ,rn litir ralue chingrr 1,212.79 -t{7.35

Ycar Lnded
t1.03.2023

)'car llndcd
3r.0J.2022

I'articul rs

i) Rcvcnue Iionr Solar Porver l'lant*
Salc ol'Po\vcr (a) 2.745.33 2.907.06

58. t4[.css : Rcbilc lo C usk)mcr (h) 5,1.91

2.690.t2 2,8{8.92lle\cnuc lionr Solur ['o\cr I'larrl (Ncl)(c r-b)

ii) I'rc,.]1 lionr Salc ol'ln\cslnrcnts llt8.64

I .13 8.99ii) lhd dchls rcco!crcd l.l4 8.32

5,838.75 ,-4.l3rLss'fot:ll (i+ii+iii)
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Notc Jl iOther incomc
Ycar Ended

1r.03.2023
Yca r I,lndcd

.11.0t.2022

Excess Provision writlen off 6.5 i
Interssl on stal] loan 91.Ii6 21.11

Prollt on salc ol l'Pl 0.2.1

Prolit on salc of lnvestmcnt in Associate (llcl'er Nole ill(25) 12.01)

Othcrs 12.0',7 t.t78.9It

I ot:rl 106.9-l r,.125.5{

Note J2 : I inancc (lost

l'xrli(ulrrs
t1.03.2022

Intcrest on Borrowings r. r8.tt80.,l I 70.332.92

lntercst oD Dcbt Sccuritics 7 4.669.99 7 t.611Llr0

lntcrcst on Subordinatcd Liabililics 5.2 51.50 i.2i4.50

Other llorrowing Costs 9.821.44 I I.l5l.lt I
-l 

rrDS:iction cosl on BorrowiDgs t 7 6.21 297 .4 t

lnteresl on lcasc liabilily I8.:.1 6.69
'l'otal 2,011.8.l.t.ti2 1,s8,725.13

o

Irinance Cosl on Financial liabililics arc orcasurcd at l'air value lhrough An]orliscd Cost

Notc J3 : Nct translslion/ lransaction e\chsn lorr
Ycrr Iandrd
31.03.202J

Ycar lindcd
31.01.2022

Nel iranslation/ transaction cxchangc Ioss 396.92 i.0i
Anronisation ol' FCMI IR 2.005.65 .1.5 85.96
'I o(al 2,{02.56 .1.588.99

Notc J.l :lnr irnrcnt on l.inarci,rl I|sscls

l'rrliculrrr Yrar Iindcd
31.0J.2023

\ cxr llndrd
-I.0J.2022

l-oans 17.9ti9.81
'I otal 6,657.91 17.989.8{

lmpairmenl on Financial instrumcnts nlcasurcd 01 Amorliscd Cosl

For morc details Relir Notc No. l8(37(ii)) a
Notc .15 :tim cc llcnefils lin

Nolr 36:Dc rccirtion And,\morlizxlion l}

2.t20.96
6.

0.70

vDi

i

Ycar l.lndcd

31.0J.202J
Yctlr !lndcd
11.0.1.2022

Particulars

5. r 77. li .1.693.32Salarics ald uagcs
?8i.50Contribution to providenl and othcr Iunds 192.1{3

5 73.54 197.41Stafl' wcllare cxpenscs
66.r1 7.60I luman Rcsource l)cvclopnlent cxpcrlscs

5.8{t|.uJ6,109.29'lirrl

l'crr llndcd
.11.0.].2022l', rticul:rrs

2.t66.t3Dcpreciation on I'roperty PIanl a d [qripDrcnl (l'PI]) (ltelcr Nole No l2)
1.6.1Amo(isation of lntangiblc assets (Rel'er Nolc No I6)
0.5 9Depreciation on lnvestment propcrty (Relcr Note No I l)

Antonisntion of Ilight to use assct (Rclcr Nolc No I.l) 179.'t8
2,Jl9.lt{ 2,.12.1.11'l'otrl z6sbx.
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Norc 37 :Olhrr e\

o

o

Particnlars
Ycar Endcd
31.03.2021

Year llndcd
3r.03.2022

Renl. taxcs and powcr t.,r8 t.29 It.768.82

Ileplirs and nraintcnance 592.91 609.60

Conrorunicrtion Costs 127 .8,1 5U.l6
l)riDling and sl.rlioncr\ 51.02 32.52

Advcrliscnlcnt aDd putrlicily t.li70.9l .l93.9 |
Direcloas lccs. allowanccs and e\pcnses 15.60 580
Auditor's 1'ces and cxpcnsos (Rclir Note No J8(28)) 49.6 r 16.07

Legal and Prol'cssional chargcs 1. t46.21 176.17

24.2t I t.92

Ilad dcbls 800 46 r.30 r.96
Crcdit rotiug c\pcnscs 169.61 198 02

l-oss on sllc ol l'l'll I l.0l 4.13

Othsr cxpcndilurc 7.17 89 1.663.32
'l otal 7,t t{i.6{ !3,570.90
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O

Notes to the []inancial Staternents
Ii)r thc ]car cndcd 31.0i.2()ll

NO',I'E - .38', - NO',t-ES ',tO A('COtTNTS

1. Company Oveniew

The company is a Covernnrent Company regislered with the Reserve Bank oflndia (RBI) as a Non-Banking Financial Company (NBFC). Any
direction issued by RBI or other regulator are implemented as and when they become applicable. ln terms ofRBl Master Direction DNBR. PD.
008/03.l0.l l912016- l7 dated 01.09.20 | 6, as amended IREDA is a "Ststemically important non-deposit taking non-banking financial company".
The registered address ofthe company is I'r F'loor. India Habitat Cenire. East Court. Core- 4A, Lodhi Road, New Delhi -l 10003.

On 22.10.21 RBI introduced Scale Based Regulalion (SBR) Framework for NBFCs. As per lhis lramework Govemmenl owned NBFCs are still
in the transition period and therefbre decided not to subject them to the Upper Layer regulatory framework at thisjuncture and till that time the
guidelines as applicable lor the NBFC-Middle Layer (ML) shall be applicable to the Company. This framework has come into force lrom
01.10.2022. Funhermore. IREDA has been granted the status of lnfiastructure Finance Conrpany (ltC) by RBI vide letter dated I3.03.2023.

Various Non-Convertible Debl Securities of the Company are listed on National Stock Exchange ol lndia L,mited (NSE) and/or BSE Limited
(lbrmerly known as Bombay Siock Exchange). The Crecn Masala Bonds (nratured on 10.10.2022) were listed on l,ondon Stock Exchange.
Singapore Stock Exchange and NSE IFSC Limited (NSE lnternational Exchange).

The Balance Sheet, the statement ofchange in equity and lhe statenre0t ol prollt aDd loss are presenled in the fomtal prescribed under Division
lll ofSchedule Ill oflhe Companies Act 2013 lor N BFC that are required to conrply wilh lnd AS. fhe statenrent ofcash llow has been presenled
as per the requirenrent oflnd AS 7 - Statcment ofCash Flows-

Disclosure in respect oflndian Accounting St.ndard (lnd AS)-J6 "lmpairment ofrsscts"

The Cornpany, al each balancc sheet date. assesses whether there is any indicalion ol'impairtuent ofany asset and/or cash geD€rating unit. lf such
indication exists. assets are impaircd by comparing carrying amount ofeach asset and/o. cash generating unit to the recoverable amount being
higher ofthe nel selliDg price or value in use. Value in use is delerfiined lionr the present valu€ ol the estimated luture cash llows from the
continuing use ol'lhe assets. The Company has no impairnrent loss duriDg the current and previous reporting year.

o

I itr l,akls
l'articulars As on J 1.0J.2021 As on J1.03,2022
a) Claims against the conlpany not acknorvledged as debt

a) Taxalion Demands

lncome l ax cases L 23.716.48 2t.212.06
Service l ax and Coods & Service Tax (GST) cascs 2 21.192.48 r9.993.88

ii) Othersr 118.69 303.61
b) Cuarantees excluding financial guarantees

i. Guaranlees 48.6 .41 66.803.82
Letter ofconrfort / Payment Order lnstrument issued and outstanding 1.36.654.21 '78.5 79.23

c) Other money fbr rvhich the company is continqently liable
Property lax in respect ofolfice building at India Habitat Cenlre (Reftr
Nole 38(26)) Undclerminablc

rlncomc Tax (lncome Tsx C{ses - AY 1998-99 - AY 2009-10):
'l'his includes lncorno Tax cases lbr AY 1998-99 ro AY 2002-03 were referred back on thc directioD ofl{on'ble }jigh Cloun ofDelhi to Hon'blc
ITAT and Hon'ble ITAT lo the Assessing OtJlcer and lncome Tax cases lor AY 2003-04 to AY 2009-10 were relbrred back on the direction of
Iton'ble ITAT 1o the Assessing Oficer (ref'erred as AO). The AO had not passed the orderonthese cases within lhe statutory time limit prescribed
under the Act. Earlier the conrpany had deposited lhe tares under prolest on the basis ofdemand raised for the alorementioned Assessment Years-

ln view ofthe foregoilrg, the demands paid over and above the tax payable as per returns liled became rel'undable. Accordingly, durirrg Financial
Year 2018- 19. a Writ petition has been ,llcd \\,ith Hon'blc High Courl to issue thc ncccssary dircctions lo thc dcparlmcnt to grant Ihe rel'und tbr
the aforemcnl;oncd years. The Hon'blc lligh Court at Delhi had pass€d an inlerim order as under- "ln the meanwhile, the respondenls are
permitled to proceed and complete the assessnrent orders and not give ellect to it or lake any co€rcive action." Irinaldecision in lhe mailcr is still
pending.
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3. Disclosore in respecl of Indian Accounting Standard (lrd AS)-37 "Provisions, Conlingent Liabilities rnd Contingent Assets"

a) ContingentLirbilities:
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rS€rvicc Trx rnd Goods & Sen'ice Tar (CST) cgses
'[he Compan] had received ofNotice ol Dcnrand/Order fmnr the Conrmissioner. Adjudication. Central Tax. CS'f Delhi East vide no CST-
I 5/Adju/DE/l REDA,/7 l/201 7- | 8/3 706-08 daled 15.03.2022 creating demands on IRDDA anrounting to { ll.709.ll Lakhs lbr Financial ycar

2012-llto20l5-l6.AlthoughtheconlpanycontendsrhatrntirederDandisbarredbylinilation.ithasprovidedlbrtl,lT4.S0Lakhs(previous
year { l.l0l.4l Lakhs ) including inleresl on conservalile basis. Based on law and l'acts in lhc nraller. Service Tax denland (includi,rg intercsl)
of{21.492.48Lakhs(previousyearI19.993.88Lakhs)hasbeendiscloscdascontingcntIiability.

Funher. since lhe company is a governrnent enterprise. no mala ,ide intention can b€ atlribulcd to il and lhus. extended period ollimitation oughl
nol 1() be invoked bascd on oerlain decisions ol'Hon'blc Suprcnlc Courl in such cases and hencc th0 pcnallv has nol bcen considered fbr disclosure
as a contingent liability. The company has filed an appeal \a,ith CESTAT. New Delhi on 15.06.2022 in the matter.

'l'he company has also received order no. D EIN P/R- I 74/CST/ADC(N It)/005/2022-23 dalcd 28.02.2021 tion the oflice of Addilional
Commissioner, Adjudication. Central l'ax, GST Delhi East on recovery ol CSl orl Guarantee l:ee Paid to Governnrenl under Reverse Charge

basis for the period: 01.01.2017 To26.01.2018 raising a dcmand ofRs. 1.525.08 L6khs towards Tax, Rs. 1.525.58 Lakhs towards penalty and
applicable inlerest thereon. While the Company is in the process of filing an appeal againsl lhe sdne. requisite provision tolvards the lax and
intercst thereon has already been made in the hooks ofaccounts. bul the penalty has nol been considered for disclosure as contingcnt liability as

€xplained above. a
rlncludes PeDalty fbr { 2.62 Lakhs imposed by lMinistry ol'Corporale AIf'airs (MCA) w.r.t. non-appointment ofWoman Director (Rel'er 58(C)).
'lhe company being a government company has no control over appointmenl of directors and henc€ the sam€ has not been considercd lbr
provision. Also includes cases peDding helbre Hon'ble Iligh Court ofDelhi iD lhc lbrm ol Wril Pelition agaiDst the order ol-disciplinar.v authorily
lbr dismissal ol stall'ftom service olIREDA- Ihere is no interinr order iD this matter.

b) Contingent Assets: Undelerminrble* (prcvious year: Undetenlrinable*)

*The I\4adras tl igh Coun vide its order dctcd 29.0i.2022, regardi0g recove.y proceedings against n runachalam Sugar Mills t,td. (ASM L), enabled
rhe Comparry lo dispose ofT+- lhc asscts ofASML tbr { 710.00 Lakhs plus Coods & Srr\iccs-fax ((lST) of l8o/u. Ihc Cornpany has alread}
recoveredI177.50t,akhsagainslthesaidsaleak)ng$ithCSl amouotinglo { 127.80 Lakhs. $hich wasduly deposited by the Compan}.'fhe
company also receive(l I 23.1 I LakhsaSainsllhcrcnraioiogoulstandiogol<532.50Lakhsthroughtheordcrollhchoooarflblecourt.lhebalance
o, < 509.i9 Lakhs is with thc oilcial liquidator (OL) $ho was directed by the honourahle court to call upon secured creditors and s(rltle chargcs
in t'avor lhe \\orkmen (which are slill undetermined) bclbrc lransmilling the balance lo thc Compan). fhc Compan)- had { 0.40 Lakhs outstanding
(Actual principal outslanding is a 4840.12 lakhs) in ils hooks (,f flccounls againsl an equi!alenl provisbn being a NPA loss assel.

IREDA is taking appropriate steps to sell the immovablc asscls pertaining b N4/s Arunachalam Sugar Mills Ltd.. which is charged lo IREDA
valued at Rs. 2.850 lakhs through Ilon'blc tligh Courl vidc ordcr daled 31.03.2023 through opcn public auction.

.1. ( ommitm€nts
{ in t,r'khs

l'articulars As on 31.03.2023 ;\s on J1.01.2022
('rpitaI( omrnitments
Estimated amount olcontracts renaiDing to be execuled on capital accounl t.299.53
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Notes to thc Financial Staternents
For thc lcal cndcd I1.011.202i

5, 'lhere are no Micro and Small Entcrprises. to whom the Coopany owes ducs. which are oulstandiDg lor more than45 daysason3l.03.2023 (as

on i 1.03.2022: { Nil). This infomlalion as required to be disclosed under the M icro, Small and Medium Enlerprises Development Act. 2006 has

been determined ro the exteDr such panies havc been idenliti€d on the basis ol inlbrmaliur available with the Company.

682.80
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sr. Particulars As on f,1.0J.202f, As on 31.03.2022
Principal amounl renraining unpaid as on year end 25.25 62.26

2 lnterest due thereon reolaining unpaid as on year end

Interest paid by the company in ternls of Section 16 of Micro. Small and
Medium Enterprises Development Act, 2006, along with the amount of the
payment made to the supplier beyond the appointed day during the year

4 Inlerest due and payable for the year ofdclay in making payment but without
adding the interest specilled under Micro. Small and Mediunr Enterprises
Development Act.2006

) Interest accrued and remaining unpaid as on ycar end

Interest renlaining due and payable even in the succeeding ycnrs. unlil such
date wheD the iolerest due as above are aclually paid to the small enlerpriscs.
lbr thc purpose ofdisallowance ofa deduclible expenditure undcr section 23
ofthe Micro, Snrall and Medium Enterprises Developmenl AcI.2006.

Notes to the [jinancial Statements
Iror thc ]!'ar cndcd i L03.201.1

a in l-ikhs

6. Disclosure in respec( oflndian Accounting St{ndard (lnd r\S)-21 "-fhc ElTccts ofchangcs in Foreign Exchange Rrtes"

(a io Lrkhs )

a
Particulars Yerr cndcd

11.0.3.2023
Ycar ended 31.03,2022

Dcbit/(CrcdiQ Dcbir.4Crcdi0
The anrount of exchange diflbrences nel debited/(credited) lo the Stalenr€nt of
Profit & Loss

2,402.56 4.s89.00

The amount ol exchange differences net debited/(c.edited) to the Other
Comprehensive lncome

22.058.82

1 Disclosure in respect of Indian Accounting Standrrd (lnd AS)-23 "Borrowing Costs"
{ Nil (previous year: { Nil)

Provident Fund: During the year ended 31.03.2023 . the company has recognized an expense of { 251.41 Lakhs (previous year : t 5 I 9.69
[,akhs) in respect ofcoDlribution lo Providcnt lrund at prcdelcrnlined fixed pcrccnlage ofeligiblc cmployccs' salary and charged to slalcmenl
olpro,it and loss which includes contribulion of{ Nil l-akhs(previousyear:{29l.47Lakhs)aspersub-clauseno.28ofclausenunlber
27AA i.e. terms and conditions o l exemplion ofThe Employees Provideol Fuods Scheme, 1952lowardslosstothetrustduetodimioutiorl
in the valueofthe inveslnrent. Any amount (ifrecovered) by the IREDA's PF fruslshall be refunded lo the company. Inviewof recenl
order oflhe Hon'ble Suprenre Coun dated 4.11.2022 . the conlpany has given its enrployces. opportunity to exercise lhejoini oplion lbr
EPS 1995 pension on actual / higher salary basis.

o National Pension Sch€m€ /Superrnnuation Bencfit Fund (Dcfincd Contribution Fund): During the year ended 3 |.03.2023. the company
has recognized anexpenseof{ 185.57 Lakhs in respect ofconlribution toNalional Pension Scheme (NPS) (previous year: < 156.29 Lakhs
in respcct olcontribution 1() National Pension Schemc (NPS)) al predelermined fixed percenlage ofel;gible emplo)'ees'salary and chargcd
to stalement ofprofit and loss.

Olher lJencfils

Earned L€ave b€n€fit (EL): Accrual l0 days per year. Encashment 2 times in a calendar year while in service. Encashmen( on retirement

or superannuation maximum 300 days inclusive of HPL. For the year ended 31.03.2023 the company has provided I 72.75 Lakhs ( previous
year : < 174,44 Lakhs as inconre ) towards earned leave as per actuarial valuation and company's best estimates.

Cratuity: Accrual of l5 days salary for every completed year ofservic€. Vesting period is 05 years, and the payment is limited lo 20 Lakhs
subsequent to the pay revision applicable liom 01.01.2017. As per actuarial Valuation and company's best estimates for the year ended

yD; t ASSOc
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8. Disclosure in rcspecl oflndirn Accounting Standrrd (lnd AS)-l9 "Employce llenefits"

General descriplion ofttarious deJined emplot'ee's benertb sclp es is as u1der.-

Hslf Pay Leave benefil (HPL): Accrual l0lirlldayspcryear.NoencashmeDtwhileinservice.Encashmentonretirementorsupcrannualion
maximum 300 days inclusive ol'EL. F'or thc year eDded 31.03.2023 the conpany has provided I 37.93 Lakhs (previous year { 56.03 Lakhs)
lowards sick leave as per actuarial valualioD and conrpany's besl cstimates.

c)-dr

(333.53 )
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Noles to tlrc I-'inancial Statements
l or rhc ycnrclded :l 1.0j.2021

31.03.2023. towards gratuity is I I,114.80 Lakhs (previous year: < 1.115.77 Lakhs) for on roll employee. whereas lhe assets held of<
1,188.83 against the liability ol< Nil Lakhs (previous year: < 1.167.44 Lakhs against the liabilily of< l.l 10.95 Lakhs). The expenses charged

during thc year is { 60.17 Lakhs (prcvious year: I 72.93 Lakhs)

Post-Retirement Mcdical Benefit (PRNIB): Thc Company conlribulcs to the dellned bencfil plans fbr Post-R€tirenrent Mcdical Schcnrc

usiDg pro.ject€d unit credit nlethod ol actuarinl valuation. [Jnder the scheme eligible ex-employees and eligible dependcnt l'amily nrcnrbcrs

are provided nredical lacilities. As per Actuarill Valuation company's bcsl cstimates lbr year ended 31.03.2023 towards the PRMB. the

company has provided I 136.22 Lakhs (previous year : < 220.06 l,akhs).

Baggage Allor.{nce: Al the time ofsupcran[ualion. enrployees are entitled to scttle at a place oftheir choicc. and they are eligible lbr
Baggage Allowance. As per acluarial Valuation and company's best estimates tbr the year cnded 31.03.2023. towards Baggage Allowance
the company has providcd I 2.82 t-akhs (previous ]-eur : { 3.45 Lakhs).

. Frrcwell Gifl: At the time of superannuation of enrployees. company provides larcwcll gift to cnlployee as pcr policy lranred tbr this
purpose. Value ol'gitl is deternrincd on the basis on designation of the superannuatinB cnrployec. During thc year ended 31.03.2023. the

company has prov ided lowards the F.rrewell Cill { I .32 Lakhs due to decredse in liabilily (previous }ear : { I 1.07 l-akhs). 
a

The suormarized posilion of various defined benelils recognized in the Slatcmcnt ol' Prolit & l,oss, Other Comprehensive lncome (OCI) and

Balance Sheet & olher disclosures are as under:

* Changc in thc Prcscnt valuc of lhe obligalion

Craluitl Sick l-eavc Errncd t,c{rc Baggflee PRMA FlrexellCift
(trn liunded)

Presenl Value ofObligation as

on the beginning
r r57 01 135 6r 1A171 21 04 rr5149 to11

3 r 03 2022 I 017 25 I7') 58 525 70 l7 i9 qg4 t9

Interest Cost 3l 0l2021 80 56 lr45 .17 9lJ 152 8l28 0 7ti
i r 03 202: 69 n8 1511 i5 7{) I l9 66 6t 0 5l

Current servrcc cosl I I 0.] 20?l 58l: 10.12 1) 46 ll0 52 95 05i
lr 03 2022 56 l0 t8 87 7.1 00 r 37 .:17.19 059
3l 03 2023
31 0l 2022

Benetlls Pard lt 0l2021 ( r27 ll) (58 97) (79.]7) (0 8,1) (57 r9) 40)
I I 01.2022 G5 55) (60 75)

Acruarial Loss/(sarn) on
obligalions

I t.0l:0ll (5.199) (rl94) (4rJ 68) t2 76) lil8t {0 29)
lt0l 20tl (1106) Ill8 6114 01t8 105 95 (0 28)

Present Valuc ofobligation at

End
lr 0l2021 lI1480 114 57 691 l 21 60 1184l4 l0 99
I r 0l 2022 l.t t5 77 4i5 6l 66,159 21 04 r.l5t 49 to 11

* (lhangc in Fair Vsluc of Planncd assels o
l'rrticuhrs G reluity Sick l-eive tartred l,e!!e llngsrIc fR\Il ['{rcwell Cift

Gufldrd) (t n I u nded)
Fair value olplan assets ar the
beginning

lr0l2021 | 161 44
Ir.0l2022 1.019 lio

Diference in opening fund ll.0l2021
.t I 0l 2012

Actual Retum on Plan assets 3l 0l 20ll 81 29

I I 0l 20?: 7t l5
I I 0-r 20ll (4 8.r )

I I 0l 2022 (l l6)
llmplovcr conlnbutrons I r 0t 2021 69 07

I I 0l 2022 7l l5
Uenefits paid I r 0l 2021 (D7 [)

3l 03 202?

Fair value ofplan assets al the :]r 0l l02l r.r88 81

ll 0l 2022 |.167 44

t, ASSO c
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(Irunded)

I r 0t 2021

Mortality Charges
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Notes to tlre Financial Statements
Itr lhc lcar cndcd i1.0i.2023

.:. Amount recognized in b0lance sheet

P$rticulars Cr{tuilr Sick Lrave Earned Lcavc Bassrpe PRM I] farewell Cift
(lundcd) (Un l'undcd)

Estimated present value of
oblagations at lhe end

I t.03.2021 1.r14 80 414.56 697 r0 21 60 r.184l4 l0 99
3 r 0l :022 l.l l5 7? 415 6t 664 59 2l 04 1.15t 49 t071

Fair value ofplan assets as on the
end

3l 0l 2021 1.r88 84

I I 0l 2022 1.t61 44
Net Liability recoSnizql in 3 r 0t 2023 (4t1.56) (697 l0) (21 60) (r..184l4) (10.99)

I r 0l 2022 (4.r5 6t) (664 59) (2 | 04) (r.r5149) (r0 77).l Amount Recognizcd in Statement of Profit and Loss

a

I'articuhrs
ended

(; ra.uitv Sick l,ervc Ilassasc PttN i tarewell Cift
(l undcd) (t n lirtrdr(l)

Current service cost I I 0l 20tl 58l2 1012 73 46 ll0 52.95 055
3103 2072 56 I0 28l7 74.00 131 47.,19 059

Past Service Cost including
curtailmenl Cain / Losses

I r 0l 20ll
I r 0l 2022
I I 0t 2021 80 56 31 45 ,17 98 r52 13l28 078
] r 0t l0l2 69,18 25 71 .]5 70 |9 66 6l 05t

Expecled rerum on plan assel 31.01 2021 8,1 29
'I 

\ .03.2421 69 65
Net a€tuarial (Cain) / loss
recognized

I r 03 ?023 (21el) (48 68) 12 26) (lsr 8r) (0 29)
I r 0l 2022 lStt 64 11

Expense Recognised in the income I r 0l 2021 5,1.59 31 93 1216 l]6 2l r ll
I l 0t 202? 106.61 56 0l 111 14 2 57 u1 r0 I l0

Amount Recognised in the Other
Comprehensive lncome

I r 0l 2023 559 226 ( t5l tt t) (0 29)
tt 03 2012 6t 70) (0 s8) (r05 9s) 028

'! Actuarial Assum (i|)

I'{rticulars
Grxlxity Sirk Earncd t,crvc PRM N

(r'undrd) (un londed)
3 r 0l 2021 7 l8% 1 38% 1 38vo 7 38va 7 t8% 1 38%

3 r 03 20ll 1 22%

Rale ofsalary increase
I I 01.:otl 6 50% 6 50% 6 50% 6 so%. 6 50%

31.0t 2022 6 50% 6 50% 6 50% 6 sov. 6 50%

N4clhod used
3 r 03 2021

PU(' PUC PLJC PUC PUClr 0l2022

'l Sensitivity Analysis ofthc dcfined bencfil ohligrtion
{ in t-akhs

O

A) Impacl of lhe ch{ngc in discount ratc Gr"luity Sick Lcryc Esrncd Baggagc PR]\'IB I{re$rllCift

Present value ofoblipation at the end ofthe vear l.l l4 Il0 4t4 51 697 I0 :1 60 1 ,184 14 r0 99
lmpact due to increase of0.50% (41 94) l7e) (10.82) (0 86) \41 76) (0 41)
lmpaci due to Decrease ofo 50% 45 07 ll 5l ll 18 091 50 l9 0 4.1

B) lmprct of the changc in Salary incresse Cratuity Sick l,cavc Errned Baggage PR}II} l'srcrvcllCift

Presenl value ofobligation al lhe end ofihe year l.l l4 79 4r4 57 691 37 :1 60 t..]84.14
Impacr due to rncrease of0 50% l9 70 ].] 5lt 3l 37 094 50 It7
Impact due 1o Decrease of0.50% (r9 90) (r2 8e) (110r) (0 87) (18 90)

Scnsitivilies due to mortality & withdrawals ar€ Dot nlatcrial & hencc inrpact ofchange due lo these not calculatcd. Sensitivities as rale of
increase ofpensions irr payrnent. rate ofincrease ofpensions befbr€ reliremcnl & Iilb expectancy are not applicable.
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Kcy Msnsgemcnt Pcrsonnel (KMI')
PeriodName of R€lsted Party 'I 

) pr ol ltrlrlionship
0l .04.2022 ro 3l.01.2023Shri Pradip Kumar Das Chaimlan & Managing Direclor & Director (Finance)r

01.04.2022 1o 04.03.202iShri Chinran Navinbhai Shah l)irector- ]'echnicalz

Director - Covcrnnrenl Nonrineel 0 t .04 .2022 t<.r 25 . t 0 .2022Shri Vinralendra Anand Patwardhan

Director - Corcrnmenl Nonrioee{Shri Dinesh Dayanand Jagdalc
07.02.2021 to 3 1.01.2023Direclor - Covcrnnrent NomineesShri Padam Lal
14.02.2023 to 3 1.03.2023Director - Governnreng!@S\.-thri Aiay Yadav

F RN:006791 N

NEW DELHI

Notes 10 tlre fiDancial Slatem!'nts
lor thc rcar rrrde(l 11.01.2021

9. Disclosurc in respect of lndian Accounting strndard (lnd AS)-108: "Opemting Segments"

(i) ()perating segmenls

Rased on the "managemenl approach" as defined in lnd AS I08. the CMD. tlrc ChiefOperating Decision Maker (CODlvl) evaluates lhe

per,brmance and allocates resources based on an analysis ol various perlormance indicators by business segnlents. '[he accounting princjples

used in the preparation ofthe tlnancial statements arc consistently applied to record revenue and expendilure in individual business segnrcnt

and are as set out in the signilicant accounting policies.

The Company operates in two segments - l"inancing activities in thc Renc\!able Lnergy (R[) & Ener$ Efl]ciency (EE) sector and Ceneration

o, power through Solar Plant operalions al Kasaragod. Kerala. Major revenue lor the company comes t'rom the segment of linarrcing acli\ ilies

in the RE & EE sector. The other operating segmcnt -GeneratioD ol'power through Solar Plant is nol a reportable segmcnt. 'llle company

operates in Indic; hence it is considered 1o operate only in dotuestic segnlent. As such considercd Ns a singl€ busiDess/geographical scgment

firr the purposc ofSegment ReporlinB.

(ii) lnformation about mrjor customcrs
'fhere is no single exlemal customer conlrib!,ting l0 percent or lllore olour revenue a
(iii) Ccogmphical lnformation

Rcvenue ftom externalcustomers by location oloperations and inlbrnralion about its non- current assets* by localion olassels are as tbllowr-

Particulars
Rcvcnuc from extcrnrl customcrs Non-( u rrent Asscls*

Ycar cndcd 11.0J,202J Year cndcd J1.03.2022 !'ctr ended 11.03.202.1

lndia*' 3,48.304.42 2.87.4t 5.4{t 2.0 t. t 65.65 20t.80'7.62

Outside lndia
'l ottll 3,Jlt,J0{.{2 2.lt7.4t 5.48 2,01, t 65.65 20r,80?.62

+'t'his amount includes property, plant and equipment. capilal \.,'ork-in-proSress. rnveshent prcperty, riShl lo use assel, intangible assets under dcvelopment,

intangiblc assels. advance forcaprral expenditure and GOI fully Serviced Bonds money receivable.

*'lncludesanamountof{1,24279t-akhs(previousyeara(14715))Lakhspertainingtonetgarn/(loss)onlhirvaluechangeofDenvaliveswhichisnol
considered as a part ofrevenue liom exlemalcuslomers

(iv) Ilcvenuc from maior products

Revcnue fronr external custonlers lbr each product and service are as lbllows
in l-akhs o

10. Disclosure in resnecl oflndien Accounting St!ndard 2,1 "Relat€d Psrties Disclosures"

A. Disclosures for Other than Govt. and Covt. Rehted Entities

List of Related Party

For the Yesr tlnded 3l-03.2023

Ycsr cnded 31.03.2022l'arliculrrs
3.37.t82.67 2.71.322.13Intcrcsl Inconre

1.73 3.2t3 t0.6i8.6 tljees and ConrmissioD lnconle

2.690.,t2Sale ofPower (Net)

Ycrr cndrd 11.0J.2022

Ycar endcd 11,0J.2023

2.848.92

0 I .04 .2022 to 07 .02 .2023

Calll a
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Notes to the Financial Staterrents
Ibr thc \car cnded 3l .03.2011

For thc \'€rr Lnd€d 31.0-l-2022

Associatc

Name of Rclatcd Party 'l ypc of Relrtionship
N4/s M.P. Windt'arms Limited A joint sector unlisted public limited company in

col16boration with t\,1.P. Urja Vikas Niganr Limited
(25%). Consolidated Ene.gy Consultants Limited
(49.5%). IREDA (24olo) and Others ( 1.5%).

0 l.04.202 1 to 26.03.2022"

O

K€y Mansgement P€rsonnel (KMP)
Nrm€ of Relrted P, rtv 'I'yp€ of Relstionship Period
Shri Pradip Kumar Das Chairman & l\4anaging Direclor & Dir€ctor (Finance)r 01.04.202 I to 3 1.03.2022

Dircctor- 'lcchnical 0t.04.202t ro I t.03.2022
Shri Bha u Pratap Yadav Dircclor - Co!crnnlcnl Nonrinec 01.0,1.2021 to 08.07.2021
Shri Vimalendra Arand Pat$ardhan Director - Cove ment Nonrinee 01.04.2021 Io 31.03.2022

Shri Dinesh Dayanand Jagdale Director - Corernnlent Nonrinee 08.07.2021 ro 31.01.2022
Shri Shabdsharan Brahmbhatt Director - Independcnt Dircctorn 28.01.2022 ro 3 1.03.2022

Dr. Jagannath C. M. lodidhar Direclor - Independenl Director' 3t .03.2022 - 3t .03.2022

Gl\4 (F&A) & ChielFinancial Ollicer 0l .04.202 | ro i 1.01.2022
Shri Surender Suyal Conlpany Secretary 0I.04.202 I to I1.01.2022

^ Reter Note 38(25)

o

I Shri Pradip Kumar Das has been appointed as Chairman & Mana8inS Direclor (CMD), IREDA w e l 06.05.2020 and was enrrusled wth additional charge of
Director(Finance)wef0605.2020 Subsequently,MNREextendedtheposloladditronalchargeofDireclor(Finance)toShriPradrpKumarDns.CMD,lREDA
from timelolimeand last exlended we.106.05.2022 foraperiod ofsix monlhswhich was valid till05 I I 2022 MNRE vide OfficeOrderNo l/l3r0l7-IREDA
dated Apfll 10, 2023 entrusted the additional charge for the post ol Director (Technical), IREDA to Shri Pradip Kumar Das, Chairman & Managing Director.
IREDA lbr a period oflhre€ months rv e I 05 03 2021 or till the appointment ofa reSular incumbent, or until turther orders, $+richever is earliest

'Shri Chintan N Shah, Direclor (Technical) has completed hrs renure on March 4,2023 (a./n). Accordrngly. he is ceased ro b€ d ireclor of IREDA

rMNRE vide its letter dated I1.10.2022 has rnibnned that Cent.al Deputation teDure of Shri Vimalendra Anand Parwardhan, Former JS & FA, and MNRE has

been completed on 25 l0 2022 Acco.dingly, Shri Vimalendra Anand Patwardhan is ceased to be Covr Nominee Director of IREDA

I MNRE vide its order no 340/85/2017- IREDA dated February 7,2023, has inlormed that Shri Dinesh Day.nand Jagdale. Director (Govt Nominee) Ceased to be
Director ol lREDA w.e I February 7, 2021.

rMNRE vrde ts order no J40/85/2017-IREDA dared February 7,2023. has appointed Shn Padam t-al. JS& FA. MNRE and Shri Ajay Yadav, JS. MNRE.s Covl
Nominee Directors on the Board olIREDA. However. DIN ofShri Alay Yadav has been obtained lrom Registrar of Companies on February 14,2023
AccordinSly, Shri Aiay Yadav is deemed lo be director ol lREDA !v e.l February l4. 202l

6Minis(ry of New and Rcnewable Energy (MNRE) vide its order no 140-ll/l/2018-IREDA daled 21.01 2022 appoinred Shn Shabdsha.an Brahmbhatl, as Pa(-
TimeNon-Otficial Director ( Indep€ndent Dircclor)on the Board ollREDA tbruperiod oflhre€years wilh immediate efl'ecl However. as DIN has been obtained
liom Regrstrar ofcompanies on 28.01 2022 Accordingly, hc is decmed to be Director w.e | 28 0l 2022

'Mrnistry ofNew and Renewable En€rgy (MNRE) vide als order no. 140- I l/l/2018-IREDA dated 28.03 2022 appointed Shri Chennake$va Murthy Jaganath, as
Non-Ofilcial Director (lndependent Direclor) on the Board ol IREDA for a period oflhree years from the date ofrhe order However. as DIN has b€en oblained
liom Registrar of Com pan ies on 3 I 03 2022 Accordrngly,heisde.medlob€Directorwei3l0l2022 Also.lhe name of Shri Chennakesava Murthy Jaganath
has been updated as Dr Jagannarh C. M Jodidhar in MCA records on 29 09 2022

sMinistry olNew and Renewable Energy (MNRE) vide irs order no 140-l l/l/2018-IREDA dared 06 0l 2023 . has appointed Shri Ram Nihal Nishad & Smt
Rohini Rawat, as Parl-Tnne Non-Olficial Directors (lndependent Dire€lors)on lhe Board of IREDA lbr a penod ofthree y€ars w.e I the date ofissu€ ofthe order
oruntil funher orders, whichevcr evenl occurs earlier However, DIN ofboth lhe Direclors have been oblained from Registrar ofCompanies on 09.012023
Accordingly, they are de€med io be dtector ofIREDA w.€ f 09 03 2023

i
@

d-

Shri Shabdsharan Brahmbhatt Director - Independent Directol 01.04.2022 to 3 1.03.2023

Dr. Jagannalh C. M. Jodidhar Director - Independent Directoy' 01.04.2022 10 3 1.03.2023

Shri Ram Nihal Nishad Director -lndependent Directof 09.03.2021 to 3 t.01.2023
Smt. Rohini Ra$'at Director -lndependent Directo/ 09.03.2023 to 3 1.03.2023

Dr. R. C. Sharma GM (F&A) & Chiel Financial Officer 01.04.2022 ro 3 1.03.2023
Shri Surender Suval Company Secretary & ChiefCompliance Ofticere 0 l.04.2022 to 3 t. t0.2022
Smt. Lkta Madan Company Secretary & Compliance Ol}jcere 0t.l1.2022 to 3 t.03.2023

FRN:006Z9ifl
NEW OEI.HI

ASSO
,;,o

,

ACc

Pcriod

Shri ChintaD Navinbhai Shah

Dr. R. C. Sharnra

B:.dr

419 



Notes to the Financial Statements
I-or rhc \crir cnde(l i I 0i 2{)21

'Shn Surendra Suyal. (Company Secretary) was appoinled as lhe Chiel lntemal Audit by the Board in rls 361' meering w e f 21 05 2022. Pursuant to relrremen!
ofShri Surendra Suyalon ll I02022,Smt Ekta Madan, Sr ManaSer (Corporate A ffa irs) has been d es rgnatcd as Com pany Secretary cum Com plia,rce Oli icer
rn compliance to the provisions ofSeclion 201 ofCompanies Acl. 2013 and Shri Som Pal, GM (lntcmal Aud() has been appointed as ChiefComplrance OIIcer
welOl 112022

lrurls / l.und\ uDdrr rlrol ft h (' n

IREDA Employees Contributory Providenl Fund Trust

IREDA Employees Gratuity Fund Trust

IREDA Employees Defined Contribution Superannuation Trust (Non-Operational)

IREDA Ernployee Benevolent Fund

IREDA Exchange Risk Administration Fund (Non-Operalional)
Comp€nsrtion to Rehted Parties

( in t,akhs
l'articulars Yerr cndcd J1.03.2023 Ycar cndcd J1.0.3.2022

Shorl-tcrm benclits
- Sitling Fee (to lndependcnt Directors) 15.60 580
- Others (Salary) 216.54 262.64

l'ost-enrploymenl benefi ts 23.7tJ 2t.16
Tolal 29(,.00 291.80

o

The Chairman and Managing Drrector. Drrector (Frnance) and Drrector (Technrcal) have also boen allo\,"ed stalJ car including private Joumey upto a

ceiling of I000 Kms permonth on paymenl ofmonthly chargesas per Depa(ment ofPuhlic Enierp ses guidelines

Conlribution losards Graluity Fund. for Functional Drre.lors rs nol ascenainable separately as lhe contribution 10 [,lC rs not mide employee \trse
Provision tbr leavc encashment. post'retirenenl medical benetit. larewell giti elc to tuucnonal director have be€n madc on the basrs ol_actuarial valuation
dnd arc rn rddrllon lo rhc chor,i erren compens3rion

Loans to and from KNIP(s)
({ in Lakhs)

PA rticu lrrs \ 
':, 

r cndrd 11.0.].202J Ycar endcd 31.0J.2022
Loans to KNrP

Loans at the beginning ol'the year (rl.98

[,oan advanccd durinq thc ycar 2.60 39.30
Rcpa)1nl3Dt reccived duriog thc ycar 2 0.{t5 5.5 I

Inlercsl charged durine thc y€flr 0.37 21.40
Interesl received during the year ?.53 4. 15

Baldnce at the end ofthe year 19.57 6r.9tt
l.o,n{ from K\Il' o

NIrjor lcrms rnd condilions oftransrclions 11ith relstc(l prrlics

l. Transaclions with relaled partics are made on lernls squivalcnl lo those thal prcvail in arnr's length transaclions
2. The remuneralion and stall loans o Ke), Managerial Personnel ure in Iine wilh th(r servicc nllcs ofthe Conrpany
3. There are no pending commitnrenls to thc Rclaled Parties.

B. Disclosure for lransactions entered wilh Covt. and Col't. Unti(ies
I i,' Lrkhs

Name of
Covernmcnt/
(;overnment

enlities

Natur€ of
Relationship

!vith lhe
Compsny

Nature of
'I'renseclion

'l ransaction
during yc{r

enderl
31.03.23

'l'ransaction

during ycar
cnded

t1.01.2022

Balance as on
3r.03.202J

Bal{nce as on
31.03.2022

Minislry of
New &
Renewable
Energy
(MNRE)

Adminislralivc
Ministry

Loan Repaymcnl - IDA
through MNRE

1.911.55 1.877.78 25.692.78

lntercsl Paynrenl r96.38 100.67

Grrarantee
Paymcnt*

8.885. t8 9^121.51

aldrlllrao
Ite* Dethl 66
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Not!.s to the lrinallcial Statements
li)r thc \ cxf cndcd I L{):l.201j

Raising oftaxable
bonds on behalfof
MNRE

GOI Fully
Serviced Bonds

Series -l:
6t.000.00
Series IA:
22.000.00
Series IB:
8t,000.00

Total:
t6,t,000.00

GOI Fully Serviced
Bonds

Series -lr 61.000.00
Series lA: 22.000.00
Series lB: 81.000.00

Total:164,000.00

.Represents the amount ibr FY 22-23

IREDA is a Public Seclor Unde(aking (PSU) under the administrative control of Ministry ofNew & Renewable Energy (N4NRE), Government
oflndia. Significanl transactions with related parties under the control/joinl control ofthe sanre government are as under:

in Lrkhs

o

Neme ofthc Company Nature ofTrsns.ction Transaction
during ycar

cndcd
3t.0t.2021

'l rrnsaction
during yeer

cndcd
3r.01.2022

Ilalance as on
31.0J.2023

lDr. / (Cr.)l

Balnnce as on
31.0.1.2022

IDr. / (Cr.)l

Rewa Ultra Mega Solar Limired Repaynrent ol Loan 577.63 45 t.9i 14.0i6.43

Rewa Ultra Mega Solar Limited Disbursenrenl ofLoarr 6. t44.00 ,1.198.00 r1.036.43

Stale Bank oflndia Repayment of Loan {19.15 89.4 5 225.1 I 3t5.r6
Life lnsurance Corporalion of
India

Renl - Branch OIIice 7.11 6.92

National Building Construction
Corporalion Limited (NBCC)

Maintenaoce Charges t34.09 22.51 24.5 5 t 0.38

Power Crid Corporation oflndia
Ltd.

Internet Connectivity
Charges

8.9i (4.50)

Rashtriya lspat Niganr Limited Hircd Space RINL Rent 20.40

Solar Energy Corporation ol ll1dia
Rein)bursement ol'
E\penditure

9.37 9.37

Solar Energy Corporaiion oflndia
Solar Proiect

Kasargod Proiect t8t.00

Central Warehousing Corporation Olllce Sanitisation 10. 16 (2.48)

SJVN Green Enersy Limited Disbursement ol Loan 1.52.991 t.52.99t

a

Duringtheyear,theCompanyhasalsoreceivedinterestofl3,99S.5TLakhs(previousyear:l1.051.06Lakhs)andrepaymentofprincipal of
I 667.08 Lakhs (previous year : { 541.38 Lakhs) on thc loans to government relaled enlities. Further. an anrount of ( 712.57 Lakhs (previous
year : { 617.15 Lakhs) has been accountcd lbr as Service Charges towards lhe various schenr€s inlplemented as per the nlandale ofthe
Govemmenl of lndia (Col) (Reltr Note 28 ). During the year ended 31.03.2023; Motl has becn signed rvith N BCC-NSL limited on 27.07.2022
tbr award ol'inlerior work fbr I REDA ollice space at NBCC office Kidw,ai Nagar lor rvhich the BoQ has been submitted lbr total dmount of {
l.7l I Lakhs. approx.

Above transactions with the Covernment related entities cover transactions that are signilicant individually and collectively. The Company has

also entered into other transactions such as relephone expenses. air travel and deposits etc. with other CPSUs. They are insignilicant individually
& collectively and hence not disclosed. All transnclions are carried out on market ternts.

I l. Disclosure es rcquired by Regulrtion J4(3) and 5J(f) ofSEBl (Listing Obligation$ and Disclosure Requirements) Regulotions, 2015

For thc ycar cnded 31.01.202J For thc ycar cndcd 31.03,2022

Amount as on
3r.03.2023

Marimum amount
outstanding during th€
y€ar cnded 31.03.2023

Amount as on
31.03.2022

M{ximum amount outstanding
during the yerr endcd

J1.03.2022
I Loans and advances in

lhe nature ofloans
Nit Nila) Ib Associates

b) To Companies in which
Directors are interesled

ASS o
?
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Notes to thc Finalcial Statements
lirr thc rcal cnried 3l 03.2()21

12. Disclosure in r€spect of lndi.n Accounting standard (lnd AS) I l6 "Leases
The company has applied tnd AS I I 6 with the date o f initial application olApril0l.20l9. The conlpany has applied Ind AS ll6 using lhe

modified rctrospcctive approach, under which the cuDrulalive ellecl ofinitial applicatiolr is recognized in relained earnings on April 01.2019.
Ihe company has applied the above-niontioned approach to all of irs lease arrirngcnrenl cntbrceablc as on April0l.20l9.

As per Para C | | ol lnd AS I 16, Ibr lcascs that wcre classilled as llnance leases applying Ind AS 17. the carrying anrount ol'the right-o[use assel

and the lease liability at the date of inilial application shall be the carrying anlounl of the lease assel and lease liability immediately belbrc that

datc measured applying Ind AS 17. Hcncc. thc carrying anrounl ol'lcase assel i| case ofleasehold property al lndia Habilat Cenlre (lHC) and

Augusl Kranti Bhawna (AKB). the Conlpany has carried lbrward thc sam€ amount as right ofuse asset as per Ind AS I16.

r) Description of lease 0ccountcd as Right of Use rss€ts as p€r Ind AS I l6
The Conpany has lease agreenrents for olllce space in Mumhai and Solar Park Land at Kerala. Thc lenurc ofcach agreement and rental payments

are dillerent. The Company has applied the measurement principles under lnd AS I I6 lbr thc Ieases on which exemplion under short term lease

are not available in line with the accounting policy ofthe Company.

b) Nlaturity analyris of lcase liabili(ies a
in Lakhs

c) Amounts rccognizcd in Strlemcnt oI Prolil ,nd l,oss
{ in l,akhs

a
d) ,\mounts recognized in thc Sl{(emcnl of (-rsh Florts

({ in Lakhs)
l'rrtituhrs
Iror thc )c.rr codcd I1.01.2021 25.27
For the year cnded 31.03.2022 8 t .:15

e) Amounts rccognizcd in lhc Ilalancc Shcct
{ in L:rkhs

,\s ('n J 1.01.202J As on J1.01.2022Maturitv ,nelysis -contrrcturl undiscountcd cash flows
t05.20l-ess than one vear 61.29

23ll.l7 26s.t3One year to five years

N4ore than live years 5 85.t0 624.12
l'r)I{l undiscounted leasc liabili(ies 928.61 953.9{
l,casc lirhililies incl ded in the stalcmcnt oflinancinl Dositiorr {3J.J0 ;t59..t5

:t0.02('urrenl 26.05
,{01.18 13 i.40Non-Current

\ r:rr cndcd ll.0J.2l)2.1l'rrtirulxrs l'car endcd 31,03,2022
lnterest on lease Iiabilities I8.24 6.69
Variable lcase paymenls nol included in the measurement ol'lease liabilities
Inconre from sub-leasing right-ol-use assets

I)erecognilion ol leasc liabililics
Der€cognition ol'Right lo use assels

Derecognition ofAccu,nulatcd dcprecialioD on Right to use assets

[]xpenses .elating to shon-temr leases

179.46 t96.5,1Depreciation charge lbr riRht-ol'-use assets by class ol underl) ing asset

l'crr cndcd 31.0.3.2023 Ycir endcd 31.{).1.2022PIlrficulars
Balancc al the beginning ofthe year 2.{i2 5.05 2.825.06
Addilions to righl-of'-use assets

Deletion/D€recoqnition ofright to use assets

2.ti25.05 2.825.06Balance al lhe ending ofthe year

t.585.8,1 1.765.30l he carrying amount ofright-ol-use assels at the end oflhe reporting year

by class ofunderlying asset.

I'srliculNrs ) car endcd 31.03.202J Year cnded 31.03.2022
l0.l2N 8.5 5AD:-oiExpenses relating to short-lerm leases

ACc
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Notes to the Financial Statements
l{r lhc }car ondcd i l.0l.20li

lJ. Disclosure in respect of lndiar Accounting Standsrd (lnd AS)-33 "Earnings Per Sh{re (EPS)"

A. Basic EPS

The eamings and weighted average number ofordinary shares used in rhe calculation of Basic EPS is as follows: -

Particulars For the ycrr cnded
tr.0J.2023

For the ycar coded
31.03.2022

Profit / (loss) for the year. attributable to the owners olthe company
(< Lakhs)

86.462.83 63.352.65

Earnings used in calculalion ol-basic earnings per share (A) ({ Lakhs) 86,462.83 63.352.65

Weighled average number ofordinary shares lbr the purpose ofbasic eamings
per share (B)

2.28.46.00.000r' 788.?09.589*.

Basic EPS (A/B) (in {) 3.78 8.03

' Weighled average (2,284,600,00,0 *365/165)
. * weishted average ( 7 84,600,000 *165/165 + I ,500,000,000+ I /165 )

a

l,l. Performanc€ Relrtcd Prv

During the year ended 31.03.2023, ihe Company has nrade a provision of { 935.54 Lakhs (previous year : < 695-96 Lakhs) towards the
performance related pay. An amount of < I 524.82 Lakhs was paid during the year (previous year : I 810.59 Lakhs) to the eligible employees as

per the underlying scheme.

15. Security creatcd on rssels

i. Asse(s Illpothecrted as Security
t in l,tkhs

o

ln addilion, the Taxable bonds, amountin8 to a 4.l 1.712.61 Lakhsasonll03.2023(previousyear a 4,4l,702l0 Lakhs) are secured by negarive lien on Loans
aDd Advances ( Book Debts) ofthe Company.

y0e B ASS oC

o al-6r

i
(r'

Perticul{rs Iior the year ended
11.03.202J

For the Yesr endcd
31.03.2022

Profit (loss) for the year, aflribulable to the owners ofthe company (l Lakhs) 86.462.83 63,352.65

Earnings used in calculation ofdiluted eamings per share(A) (t Lakhs) 86.162.83 63.3s2.65

Weighted average number of ordinary shares lor the purpose of diluled
eamings per share (B)

2.28.46.00.000* 788.709.589*i

Diluled EI'S (A/B) (in t) 8.01

As on 31.03.2022P:rrliculars r\s on 31.03.202J

2.75.',|65.46
7.u4.298.47
t.97.418.95

First Charge on Pari Passu b|sis on our loans & advances (Book Debts ofcompany)
FinancialAssets
- Tax liee bonds
- Bank borrowing
- Foreign currency loan
Non-Financial Assets

2,7 5.765.46
14.99.207.84
t,92.792.94

Flooting Charge
Financial Assets
Non-Financial Assets

FRN 006 791N
NEW OEIHJ
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B. Diluted EPS

The eamings and weighted average number ofordinary shares used in the calculation olDiluted EPS is as follows: -

* Weighted average (2,284.600.000 *165/165)
*. Weighted average (784,600,000 .165/365 + I .500,000,000* I /165 )

l.7ti
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Notes to the ['inancial Statements
I or tho \cnr cDdcd I 1.03.202i

Secured by ncgative licn on book dobts
(t i'r l,akhs)

Particulars ,\s on 31.03.2023 ,\s on .31.03.2(|22

Ncgative lien (Book Debts ofcompnny)
I inancial Assels
- Taxable bonds

Non-f innncial Assets

4.t t.712.61 4.1t .702.30

16. The Conlpany uses derivative instrunlents in pursuance of managing its lbreign currency risk and interesl rate risk associated on borrowings.
For hedging loreign currency and interest rate risk. thc Company uses foreign currency lorward contracts. cross curency swaps, principal only
swaps and interest rate swaps. To the cxtent the derivative contracts designated under lhe hedge accounting are effective hcdges. the changc in

lair value ofthe hedging instrunrcnt is rccognized in'Ellective Portion ofCash Fhw Hedges'. AnrouDts recognized in such rescrve are

reclassilied lo the Statenrenl ofProtlt and Loss uhcn thc hedged item affects profit or k)ss.

18. As per lhe Board approved Foreign Exchnnge and Derivative Risk Managenrent Policy ollREDA. an opcn exposure on forcign cunency loans
(40olo ofoulstanding forex borrowing) is pernrissible. Thc open exposure as on I1.03.202J is { 188.629.68 l,akhs (prcvious year : ( I.94.043.39
t-akhs) which is l8.627o ( previous year; 18.60 o/o) ol lhe oulstanding lbrex borrowir)g and is within lhe permissible limils.

Out oflhe said open exposure pan hedging has been donc lor ETJRO 1.03,84.097.05 loan has been part hedged by taking Principal Only Swap

(USD/lNR) for USD 33.726.347.73 €quivalcnl Io I 27.728.76 Lakhs (as on 31.1J3.2022 USD 33.726.347.73 equivalent Io I 25.566.97 Lakhs).
JPY 23.71.500.000 has bccn hcdged by taking Principal Only Swap (USD/JPY) cquivalcnt lo USD l.?6.00.564.05. amounting lo I 14.655.87
Lakhs at applicable rate on 3 | .03.2023 (as on 31.03.2022; Nil)

lr, Disclosure as per Indi.n Accounting Standard (lnd AS) 40 - "lnvestment Property"

Rcsidential flAt rt Jrnspurr. Delhi

(i) Details ofincomes and exDcnscs :

({ in Lakhs)

a

I'articulrrs For thc I crr cndcd J1.03.202J I,or thc ycsr endcd 31.03.2022
ReDtal lnconle
Direcl ODeratinq Expenses 0.21 0.t I

(ii) Fair value of lnvcstmcnt Properly

The market value ofthe property has been assessed (as per the !aluation done by a registered valuer as delined under rule 2 ol'Companies
(Registered Valuers and valuation) Rules.20l7) at { 258.16 l,akhsason3l.03.2023 (previous year: { 230.00 Lakhs).

20. lndian Accounling Standard (lnd /tS) 27 - "Seprrrlc Finan(i.l Slatemenls"
lhe lollowiDg inlirmalioD is in respecl of(bmpany's associalc:

o

,\s or 31.03.202J r\s (ln 31.03.2022
Inv€stnrenl in,\ssociate NiI Nit*

*Reler Nole 38(25)

21. Decommissioning liabiliti€s included in the cost of prop€rty, plsnt and equipment
As per lnd AS l6 Property. Plant and Equipnrent. Appendix A "Changcs in Existing Dccomnissioning. RcsloratioD and Sinrilar Liabilitics'.
specified changes in decommissioning. restoralion or sin1ilar liabilily needs to be added to or deducled lrom the cost of lhe assel to lvhich il
relates: lhe adjustcd deprcciable amounl ol lhe asset is thcn dcprecialed prospectively ovcr its remaining uscfirl lilc. As per para 55 of lnd AS
16. the depreciable amounl ofan ass€t is delerftined ilfler deducti0g its residual value. 'lhe amount ofdecommissioning liability and residual
value related to solar plant is not rcliably asccrtainabl€. []ence. decommissioning liability relaled 1o the solar plant and the residual value have
not been considered. However. the Dranagement is ofthe opinion that thc deconlmissioning cost (nel ofresidual value ofthe solar plant). will
not be material.
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17. ln addilion to the security held by way olassets etc.. ofthe borrowing entities. lhe Company held FDRs & Guarantees issued by Banks amouniing

to<24.935.83Lakhsand{l8.599.32Lakhsrespcctively(previousyear:120.055.86[,akhsand{l6.466.lTLakhsrespectively)asadditional
securities lbr loans granted.
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22. Approv&l of fi nancial statemenls
The linancial statemenls lor the year ended on 31.03.2023 were approved by the Board of Directors ofthe company and authorized for issue on
25.04.2023.

23. Revenue from Contracls lrith Customers

Company is operaling a solar power plant. The Power Purchase Agreement (PPA) has bcen signed belween IREDA and Kerala State
Electricity Board Limited (KSEBL) on 31.03.20 | 7 (, I 4.95/KWH or rate as approved by Kerala State Electricity Regulatory Commission
(KSERC). whichever is Iower. Accordingly, IREDA filed a petition lbr approval ol the Power Purchase Agreement with KSERC, which
in its interim order dated 14.02.2018 approved an inlerim tarill'of{ 3.90perunittill March20l8. Duringthe financial year20l9-20,
KSERC passed a larifl order and determined tariffof { 3.83 per unit. Accordingly, Contpany has recognized the gross revenue on the
supply ofpower to KSEBL. Funher, the Conlpany has also continued to provide its consultancy services during the year.

['or thc vcar endcd 31.03.202J
Sr. No. l)articulars [Tnit Ccneratcd (mil.) Unit Sold (mil.) Rate ner tlnit ({) -lotal (1 in l,akhs)

i) Generation ofpower 72.09 7l .68 i.8i
For lhe ]'crr cndcd 31.03.2022

Sr. No. Prrticulars llnil Ccncratcd (nlil.) trnit Sold (nlil.) Rate per t nit (<) 'Iotal (t in Lrkhs)
i) Ceneralion ofporver 16.29 75.90 3.83 2.901.06

in l,lllihs

O Particulars lior thc vcar cndcd 31.03.2(12.1 For thc year endcd 31.03.2022
Amount ofunbilled revenue included in Sales 109.29 278.17

A) Disaggregation of revenue

Set oul below is the disaggregation o1'the Company's reveIue lrom conlracts with customers
({ in Lrkhs)

st. I'r(i(ul{rs l-or thc ycar ended
31.0J.202J

For thc yeir cnded
3r.03.2022

I
Revenue

Net Revenue liom Operalions (Net of Rebatc. wherever applicable) 2.690.42 2.848.92
Cbnsultano 23.74 t 60.27

2

Primrrv qeogrrDhical mxrk€ts
Donrestic Revenue 2,111.17 J,009.19
lnternational Revenue
'l otal llcvcnue 2,711.11 J,009.19

3

'l iming of relenuc recognition
At a Poinl in time
Over timc 2.7 t 4.17 t.009. r9
'I otal Rcvenue 2,711.11 3.009.19

o B) 'l radc Receivables and Conlract Balances

The lollowing table provides the infbrmation about receivahles and contract liabilities lrom contracts wilh customers: -
in l.nkhs

2{. SOI,AR PO\\IER PRO.IECl'

The company cntercd inlo an MOU wilh Solar Encrgy Corporation oflndia (SECI) in lhe year 2014-15 lbr implementation oI50 MW
Solar Proj€ct oflREDA situated at Ambalathara Solar Park. Kasaragod District. in the slate of Kerala. It has been capitalized in the books

in FY 2016- l7 at 129,398.48 Lakhs. ln tum, SECI (as a Projecl Managemenl Consultant (PMC) on behalfoflREDA had selected M/s.
Jakson Engineers Limited as EPC (Engineering Procuremenl and Conslruction) consultanl lbr designing, engineering. supply.

construction, erection. testing, commissioning of Solar PV Power Plant al a fixed price ol1 26,929.25 Lakhs plus 87o managemenl

charges (including Taxes) of I 2,456.32 Lakhs payable to SECI and { 12.92 Lakhs being interest capitalized during the FY 2016- | 7. An

amount ol l 1.500.00 Lakhs (excluding taxes) which was paid as advance towards evacuation charges to Renewable Power Co rporrlron

o

0e

CI 6}dt
l:0 9

0

i

C c

As on J1.03.202.1 As on 11.03.2022

Irade Receivable (Net) (Solar Plant) 103.1I 272.6t

Notes to the Iiinanciul Statements
Ii)r thc tcar cnLlcd i L0i 2()l.l

N9lt9: KSEBt, js the single customer for sale ofpower.

3rdFlooi,lu0usl
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Notes to the Financial Statements
li)r lhc \ car cndcd :l 1.0:l 2021

ol'Kerala Limited (RPCKL). the Solar Park Developer. *as capitalized during FY 2017- 18. During FY 2019-20. a further amount of I
812.71 Lakhs was paid and capitalized.

The PPA was signed betwecn IREDA and Kerala Srate Eleciricity Board Limited (KSEBL) on 31.03.2017 @ { 4.95 /KWH or ratc as

approved by Kerala State Elcctricity Regulatory Conrmission (KSERC). whichever is lorver. Accordingly, IREDA liled a petition tbr

approvalolthe Power Purchase Agreement with KSERC. rvhich in its inlerim order daled 14.02.18 had approved arr interim tarifl'ofl
3.90 per unit. Furth€r to the same. KSERC, in ils order datcd 06.02.19 had approvcd oI lhe levelizcd tarifT @ { 3.83 per urit. lt has also

l'urlher ordered as under;

Accordingly. in thc FY 2020-21. IRIIDA had made a clainr ol'{ l.ll3 Lakhs liorn RPCKL. who had responded in the negati\'e ofthe
claim and the value thereoL further, IRIIDA has approached Appellate Tribunal lor Eleclricily (AP'l EL) rvith a rcview petition tbr review
ol'the tarill fixed which is pending. Notwithstanding. the generatiorr incom€ has b(ren accountcd lbr r@ ( 3.83 per unit.

'lhe Company had issucd the Opcrational Acceptancc ce(ilicalc on09.03.2020. Ihc Planl handover ard laking over has been done on
09.0i.2021. The Solar Project has been sct up on L€asehold land. tbr which no lease renlals were payable lbr the flrsl 5 years. The
Company has €ntered into a lease agreemenl wilh Renewahle Powcr Corpordtion ol'Kcrald Limited (RPCKL) with respect to the land

use lbr a period ol28 years (lronr 07.10.2015 to 06.10.2043). As per the agreement. the Company was exenrpted liom payment ofthe
Iand lease charges till 06.10.2020. As per KSERC TaritI'ordcr dated 06.02.2019. IREDA is eligibl€ to avail reimbursement ofland leasc

charges paid to RPCKL. ln view ofthis reimburscmeDt letter to KSLIII- has been sent on 24.03.2022 for lease rerrt paid. Ihe sarne being
uncertain. no assel has been creatcd towards the sqme,

Fu(her.lREDAhadfiledareviewpelilionon05.04.2022bcfbrcthcAppellalel^ribunalforElcctricityandlREDAispressingitsgrounds
on being permiled rhe total costs paid by il to RI'CKI. in lirll which aniounts to < 2.538.00 l,akhs and not { 1,225.00 Lakhs as allowed
by lhe State Conmission. In a cost-plus bascd larili'dcterminatiorr process uDder Sections 61.62 & 64 ofthe El€ctricity Act.2003. thc

actual costs incurr€d by the Petitioner oughl lo be capitalized in tarill and lhe Slal€ Commission cannol procced based on estimates. Since
rhe Rcvicw can only be sought for on limited grounds. I REDA proc€eded lvith filing ola Second Appeal as permissible belbre the Hon'ble
Suprenre Courl on 08.06.2022 in ternrs ol'Scclion 125 oflhe Electricity Acl. 2003. on certain legal grounds- Diary No. has bce,r Biven
i.e..No. 18137of2022. IREDA has lilled rojoinder to the reply liled by RPCKL.

IREDA has filed the Review Petition No. l5 o12023 undcr Section 120 (2) (t) ol the Eleclricity Acl. 2003 slrcking review ofthe Judgenlent
dated 10.02.2022 passed by lhe Hon'blc Appellate Tribunal of Electricity in Appeal No. l4l of 2021. Thc pr€scnl revierv is limited to
th€ dccision ol'this Hon'ble Tribunal on the issuc ofexp€nditu.e incurred by IREDA as project dcvelopmenl cost and paid to Respondenl

No. 2 - Renewable Power Corporation ol'Kerala l,imited. M/s RPCKI- has liled the counter reply. 'fherealier IREDA has filed the
rrjoinder. Plcadirrgs has been conlpleted. The nratler is no!v listcd for linal hcaring. The r)ext dale is Dol yet notilied.

26. ]-h€ property tax demand raised up1o31.03.2023 in respcctolallthe residential and otice premises have been paid. The nropefly r3x irr

respect ofolllce building at India tlabital Centrc has been paid as per the denrand oflndia Habitat Centre, which was based on unit area

method. Sourh Delhi Municipal Corporation (SDMC) has raised an issue with India Habilat Centre to include license fee received lbr the

l'acilities area tor the purpose ofcalculating ratable value for the period I994-2004. 'Ihis mattcr \,!,as pending wilh lhe Hon bl€ Delhi High
Coun as on 31.03.2023. Horvever. subscquen{ly the issuc was setlled between SDMC and IHC and pctilions werc wilhdrawn by bolh
the l'arties. Vide order dated I I'h April 2023 ol'llon blc IIigh Coufl. no lurther liability has arisen.

27. In lerms ofSection l35ofTheConrpaniesAct,20l3. IREDA is required lo conslitute a corporate social responsibility (CSR) Cornmittee
o[ the Board of Directors and the Co,npany has 1o spend 27o of the avcrag€ net prolits of the company's threc immediately preccding
linancial years calculated as per section 198 of the Compnnies Act 2013. In accordance with lhe Companies (Corporale Social
Responsibility Policy) Amendment Rules. 2021 notified w.e. | 22.01.2021, aoy unsncnl amount pursuanr lo an, ongoing project shall be

transferred to unspenl CSR Account in any scheduled bank within a period oflhirty days lrom lhe end ofthe flnancial year. to be utilized
within a period ofthree financialyears lion the date ol' Any unspent CSR amount, other than lbr ary ongoing proiecl. shall

a

a

a

o

sl'crred to a Fund spccified in Schedule vll o[ six months of the expiry of the financial year. F'urther, if thc

FRN:006791N
NEW DELHI

o

t

DACC

KSEB Ltd shall reimburse. any tax paid on the Retum on Equity (RoE), limited to the amount ofequity specified in this Order.
For claiming the tax. developer shall lirrnish the proofofpayment ofsuch tax lo KSEB Ltd.

KSEB Ltd shall reimburse. the land lease paid by IREDA /RPCKL. less amount received as subsidy. ifany. in addition to the

above.

25. During the previous year ended oD 31.03.2022, the coDrpany liquidated its lnvesturent in thc Associate Compaoy MP Windlarms
l,imited. 1() M/s l-Bahn Relail Scrviccs Pvl. Lld. lbr a considemtion ofl 2,1.00 l,akhs. Accordingly, the transfer/sale ofthe entire 168.000

IlquitySharcsofFaceValueof<10/-each(including.18.000[quitySharesol{10/-eachalloftedasBonusShares)heldbylREDAwas
transferred on 26.03.2022.

CI
3rd lLrgust
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Notes to thc F inancial Statements
Iror thc ycar coded 3l 01.201-l

As the notification was made effective during FY 2020-21. the Company complied with the amended provisions ofsection 135 ofthe
Companies Act, 2013 with effecl lronr the FY 2020-21. Accordingly. the unspenl CSR amount as at 31.03.2020 would continue to be
deah with in accordance with the pre-amendnlent liamework.

As on 31.03.2023, details ofgross anrount required to be spcnl on CSR activities by the Company is as under:

Delails ofCSR Exp€nses for (lurrent & Previous IY
{ in l-nlhs

sl. PrrtirulrIs For thc yerr ended 31.03.2022

I Gross amounl required to be spent by the company durinq the year t.057.73 685.14
2 Amount sp€nt during the y€arl 721..1I 8 72.93
l Shorllhll / (Excess) at the end oltlre year* ( | -2) ( l {r7.s9)
I Carricd Forward (Excess) CSR spends from previous years (362.25) ( 174.66)
5 &lilslmenl ofExcess Amount spent previously in Currenl FY 3 33.32
6 Total Shortlall / (Excess) spends carried forward al the year-end (4-5) (28.93) (362.25\

o
'I otrl of Unspcnt Amoun( u pto J 1,03.2020

ir Lakhs
SI Particulars For the yesr cnded

31.03.2023
For the yeer end€d 31.03.2022

a) Opening Balance*** 6)2.91 700.61
b) Spent during the year 249.01 '77 67
c) Closing Balance [Shortfall/ (Excess)l ** (a-b) 373.96 622.9 7

c
yDe tb

o

b. F'or FY 2022-23, the Board had approved CS R budget o f t 1.05'7 .73 (FY21-22 { 685.34 Lakhs) based on 27o of the average standalone Protir
(bclbre tax) as per Conrpanies Act. 2013. The proiects sanctioncd in a year may be conrpleted in subsequent years based on milestone linked
paymeni to various stages ofcomplelion ol'lhe pro.ied. Further, as per the DPE guidelines. the CSR Budget is non-lapsable. and any unsp€nt
amount is carried lbrward to the next year lor utilization for the purpose lbr which it was allocated.

c. lAmount spent during the year on CSR activities: -

st l'arti(ulrrs Ifor thc year ended f,1.03.2022

Yct to bc spcnt
in rash

'lbtal Io cash
Yet to be spent

in cash
'l olal

(i) Conslruction / acquisition olany asset ,148.4i 275.99 124.41 812.93 812.93
(ii) On purposes other than (i) abovc

Total {,llt.{3 27 s .99 '721.11 872.91 872.93

During the year ended, an aggregale amounl of{697.44 Lakhs (previous year: I 950.60 Lakhs) has been spent in cash on CSR projects based
on the progress ofthe projects. Out ofthe funds releascd during the year, an anrounl o[{ 448.43 l-akhs relates to the projects expenditure in the
financialyear2022-23andbalallceof<249.0lLakhsrclatestotheprojectsexpeDditurcoftheearlieryears(previousyear: an aggregale amounl
ol{ 950.60 Lakhs was spent. ofrvhich { 872.9J Lakhs rvas pcnaining to thc cxpenditure on prqiecrs expenditure ofFy 2021-22 and balaDce
ol{ 77.67 Lakhs relatcs to rhe projects expenditurc oflhe earlier years).

d. There were no releled pxrty transactions by the Compan)' in relation to CSR cxpcnditur€ in the curr€nt y€ar or previous )ear.

c. De(ailr ofCSR Spent and I nspent: -

For the vear ended 31.03.2023

UIspcnt amount

,tmount deposited in Spccificd liund
ofSchcdulc - VII within 6 morths

Amount required to bc spent drring
lhe yesr during thc ycsr*

Closing Balrncc

NA 78r 7,1

*includes adjushenr ofseloliamount ofexcess CSR spends in previous years

!
offi IFRN:006Zgtil

NEW DEIHI

O4
\

cc

Conlpany spends an amount in excess ofthe requirenrent under statute. lhe excess amouDt ntay be carried forward and sel off in lhree
succe€ding financialyears against the amount to be spent.

I,'or the yesr ended 31.03.2023

,1./

For lhe ycar end.d
31.03,2023

r057 7l 275 99

3rd Floor. Auq usl
KEnlrBias?i
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Notes 10 the Financial Statcmcnts
l or thc vcrr cnclctl i I {13.202:l

llxcess Amount Spenl

Opening Ilrlancr Amount rcquircd to bc spenl
during tte ]rrr

Amounl spent duriog (he

year
,\moun( {djus(cd

igainsl shorlfall in (lY
(llosing Balance

)62 25 lll l2 28 9l

}]or Ongoing I'rojects

Opening B{lNnce Amount rcquired to bc

spcnt during thc year
,\mounl sptnt during lhr \rar Closing Balance

wilh
Conpany

In Separate
CSR

Unspent A/c

From
Company's

bank A./c

Wilh
Corrlpan)

ln Separate CSR
Unspent A,/c

215 99, orDeposred on 2,1 01 202:l

Iror the vear ended .]1.03.2022

[Jnspenl an]ount

Amoun( deposiled in Specified l'xnd
ofSchcdul. - Vll within 6 months

Amount rrquired to b€ spent during
lhe year during lhe ]cnr*

Closing Balrnce

NA 685l4 llTl9l

Excess Amount Spent

Opcning Belrrce Amoonl rcqoired lo be sp.nt
during the yeflr

Amount spent during the
year

Amount idjusted
,grinst shortfall in CY

Closing Brlance

11166 685 t4 872 9-l .162 25

Opcning llalance Amounl rcquired to be
spent during the ycar

Amounl spcnt during thc \car ('losing Ilalancc

Wirh
Company

In Separate
CSR

Unspenl A-/c

From
Clompany's

bank A/c

From Separale CSR
Unspent A/c

wirh
Company

In Separate CSR
Llnspent A/c

o

2ri- Itenunl'r,rlion lo ,\ rrlitor
I in Lxlhs

Particulars For thc y.ar cndcd
t1.03.2023*

['or thc year endcd
11.03.2022*

Audilor
. Limited Review
. Statutory Audit
. Tax Audil
. Audit Fees for lnterim Accounls

9.60
3.20

2{t.80

2.r8
8.73
2.9t

24.00

Oth€r Services
. Certilication Fees

. DRHP IPO related

1.00
5.00

3.25
5.00

l olal -19-61 {6.0?

!'e
oe

;
&

u7r'Q
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ACq

*Excluding CST

For Ongoing Proiects :

F.onr Separaie C-SR

lJnspcnt A/c

3rd
(rentr

Cena
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Notes b the I;inancial Statements
I or lhc ] car cndcd 3l .0:.202-l

29. Deferred Taxes - Disclosure as per lnd AS l2 'lncome lares'

A. Tax recognized in Strtement of profit and loss

in Lakhs

o B. 'far rerognized in other comprehensive income
in l-akhs

Particulars For thc ycar endcd
31.0J.2023

l'or thc year cnded
f,1.of,.2022

Actuarial (Gain)/ Loss (39. r2) ( 18.34)
lncome Tax on ElTective ponion on hedging instrumenl in cash flow hedge reserve (t.263.12\ (2.598.13 )

(1,102.8{) (2,616.{6)

C. Reconciliation oftar etpcnse and ac(ounling profit

O

Psrtic'rlrrr Iror the ycrr endcd
31.0t.2023

For the year ended
tl.03.2022

Profit before Iax & OCI 1.08.748.34 72.987.88
Applicable income tax rate (Yo) 25.17o/o 25.170/"
Expected Income tax 27.369.78 18.369.59

'l ax effect of incomc t{x adjustmcnts
Deprecialion 3.20 ( 6.66)
Delerred Items & OCI adiustment 42.93 ( r,878.21)
'lieatment ol 46A 2.598.13
lrnpairnrent r .201 .3 8 t.44,1.,13
Net disallowance under Section 43B and others ( r.86) I5.54
Bcnelit ol'deduclion ds 36( I) ol'lnconle Tax Act l96l (5. I r6.20) (4,t5i.0s )
Non-allowability ofCSR expcnses & Olhers t75.53 239.25
Fixed Assets Adiustnrenl 3.21 1.03

Other deductible tax expenses

Excess fax Provided 7:1.95 9t.62
lnconre l earlier vears

Adjuslment in Lnst Year Accounts I.153.54 I.021.41
Pcnal lnterest

Total tax expenses in the Sta[dalone Statemenl of Profit and Loss 26.t 59.26 22,647.69
Actual efGctive income tax ratc on Book lncome (7o) 24.050/0 23.88%

D el ,e,
.//to 3}-6r

IlDll
//a
lcii 3rd Fkor, Augu!t

IreiliEirrrn
iilajiCanr Ptat
fler0rrir65

l'articulars For the ycar cnded
3t.03.2023

lior thc ycer endcd
31.0J.2022

Currcnl incomc tax erDense relation to
Cunent year (Afler adiustment ofearlier year) 25.3t7.27 lt.t t9.55
Sub Tolrl (1\) 25.311.21 3t,t 19.55
I)clerrrd ti\ r\ prnsr
O.igination and reversal o Itenrporarl differenccs 2.t 44.82 ( .088.33 )
Previously unrecognized tax loss, tax credil or temporary ditlerence of a prior year (used
lo reduce delerred tax expense)

Sub'total (B) 2,111.82 ( I 1.088.33)
Total (C=A+ 27,462.09 20.03 t .22
Tax Expenses/(saving) recognized on Effective portion ofgain/(loss) on hedging
instrument in cash flow hedge reserve and Tax on Actuarial (Cain)/ Loss (OCI) (Dt

( r.302.84)
(2,598.13)

'I otal 'l-ax Erpenses (('+D) 26.t 59.25 17,{33.09

ul * \>
ACC

Total

t.263.12

FRN:006791N
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429 



Noles l1) tl're Financial Slatcments
l'or lhc \ cur cndcd i 1.03.2021

D. l\lovemenl of Deferred l'ax

For thc year ended 31,0J.202J
{ in l.nLh\

t75.45

o

a in l-akhs

o

t} SO

o \d
FRN:00679 r,r

NEW oEUr

Nct balancc as on
01.04.2022

Rccognizcd in
ocl

Nct bahnce as on
Jt.0J.2023

Parlir lars

l)cfcrrcd l a\ .\ssets
t.865.24 226.65 2,09t.89Provision fbr Tax and other on Cuarantce

Corrmission
I Ii.17 295.6',7Provision for Service l'ax and Other 211.20

| 67 .26 8.lliI'rcvision for Lcavc Encashnlcnt
Provision for Cratuitv 6.89 (6.rJ9)

290.1I 56.-l(, 't1 348.4rProvision lor Posl-Retiremenl Medicitl
Ilcncflt
Provision for Sick Leave I09.63 ( 5..i0 ) l0.l.t4

5.29 0.70 (0.56 ) 5..14Provisioo for Baggagc Allowance
Provision for Staff (Mcmcnto) 2.'/ I (0.02 ) 0.07 2.7 7

207.02 t0i.l7 305.19l'rovision lbr l)crtbrn)ancc lncentivc
I8.8811.7.1 111.28 39.36i.02Ilrpaifincnt

lrront []nd Fee - del'erred in Books 2.953.90 I,940.71 4.894.61
.1.1.762.t0 2,8.10.J2 (s.6J) {7.587.00'l'otal

Deterrcd I ar l,iabilitics
4.90?.50 ,{.574.95Deprecialioo

Porex loss translation difl'erence 7.589.05 5.261.t7 12.850.i2
59. tt7 t.50 6 t.t7Ilonds

[,oans 0. t11 0.lli
12.556.{2 .1.9t0..t0 t 7.{86.82'l otrl

Net dcfcrred aax ass€/(lisbility) J2.205.88 (2, t 00.01t) (s.63) 30,100.18

l'articulars Nct balancc as on
0t.0,t-2021

Rccogniscd in
profil and loss

Rccognised
in OCI

Nct balanrc rs on
31.03.2022

l)cfcrred 'I ax Assets
Provision for Tax and other Cuarantee

Comnrission
1.8(J5.24 t.86i.2'l

27T.20 27',7.2{)Provision lor Scrvice Tax and Other
Provision lor l-cave Encashment t 32.i I 34.95 t 6'7 .26

Ii.18 1{i..1lt) 0.00Provision lor Cratuity

l3.,11
Provision tbr. Post-Retirement Medical

Uene llt
250.22 26.67 290.1r

95.5-i 14.10 I09.6-',jProvision for Sick l-cave
Provision for Baggage Allorvance 4.41 0.65 0.22 5.29

2.78 (0.07) 2.7IProvisioD for Staff (Memento)
Provision fbr Perfbrnlance lncentive 2 i0.87 (28.ri 5 ) 202.02

15,803.60 3.085. r4 18.888.74lmpairmcnl
[ront End Fee - def€red in Books 328.6{t 2.953.{J9

36,{t-t5.63 7,89u.J1 t 8--t{ {1,762.10'l olAl
Deferred'Iax Liabilities
Deprcciation 5. r97.09 (289.59) 4.907.50

r0.157.34 (2.868.28) 7.589.05Forex loss translalion diftircnce
Ronds 91.99 (i2. l]) 59.87

[-oans
15.7t6.{2 (3,190.00) r 2.556.12-l.nrl

Nct rlerrcd t,r\ tlssct/(lirbilitr ) 2r,099.21 I1.088.3f, t8.-1t 32.205.Ii{t

tl-dto
Ner De hr.66

3rd Floor,lugusl
l(l,IlrBi!ran

hrl,jrCanaPrac

)
t

,e,DOt

ACC-

Iior thc verr ended 31.03.2022

liecognizcd in
profil and losr
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Notes to the Firrancial Statements
I'or thc ) car cndcd 3 1 .0:i.l()11

E. Dcductiblc t€mporary differenccs / unused llrx losscs / unuscd tax credits c{rricd forward

PArticulars
31.01.2023

Expiry
date

As on
31.01.2022

Erpiry datc

Deductible lemporary differences /unused tax losses/unused tax credits
for which no deferred tax asset has been recognized NA NA

F. Aggregale current tar snd deferred tax that are recognized directly to equit)

o

{ in Lokhs

P*rticulars Ior the year endcd
J 1.0t.2023

For the year cnded
31.03.2022

Deferred Tax on Remeasurements olDelined benefit Plans 39.t2 18.14
Current Tax on Efi'ective portion ofgain/(loss) on hedging instrument in cash flow
hedge reserye

t.263.72
2.598.13

'l'otnl 1,302.81 2,616.{6

ASSO

f-RNr00679 tN
NEW OEIHJ

30. Additionrl l formation

a) Expenditure in Foreign Currency:
. On Travelling I | 5.34 Lakhs (previous year I Nil)
. lnterest & Commitment expenses: { 18.944.31 Lakhs (previous year: {9,119.43 Lakhs)

b) Eamings in Foreign Exchangc:

. Interest: {Nil Lakhs (previous year: { l.8l Lakhs)

o) During the year. M/s KFW paid I 48.29 Lakhs (previous year: < 203.98 Lakhs) (including < 43.38 Lakhs directly to consultants hired
under TA Progrannre under Direct Disbursenrent Procedures and < 4.91 Lakhs direotly to IREDA towards taxes) against Technical
Assistancc Programme (TAP) oIEURO 0.60 Million sanctioned to IREDA in respect ofKFW IV lines ofcredil lbr "Technical
Assistancc for Solar PV Project Pipeline in lndia clc.

d) During the year, M/s KFW paid { Il6.l5 Lakhs (previous year: { 173.93 Lakhs) (including { 104.34 Lakhs direclly to consultants
hired under TA Programme under Dircct Disbursement Proccdures and { I L8l Lakhs directly to IREDA towards taxes) against l AP
ofEURO I nrillion sanctioned to IREDA in respect oIKFW VI line ofcredit lbr expert services lor capacity building measures and

costs lor related goods and services for IREDA.

e) The World Bank has sanctioned a Clean 'ltchnology liund (CIF) Crant of USD 2 Million to assist in finarcing ofthe Shared

lnliastructure fbr Solar Parks Proiect under IBRD lll Line ol'credil. During the year. World Bank released I 174.55 Lakhs including
149.96 Lakhs Iowards revenuc expenscs and { 124.59 Lakhs towards capital expenses (previous year:1246.92 Lakhs) to IREDA
under the CTF Crant.

3I. MNRE / TINDP. IREDA SCTIEME I'TINDS

The Company besides its own activities i,nplements Programme on behalf ol'Ministry lbr New and Renewable Energy on the basis of
Memorandum of Understanding enlered into with the said MiDistry. In ternrs of stipulations ol'each of the MoUs, MNRE has placed an agreed

sunr in respecl of each Progranrme with thc company for Programrne implementation. lnterest on MNRE lunds is accounted as and when

received. As the income generated by the MNRE Progranlnre loans is oot the inconrc ofthe contpa y and also the loan assets belong to MN RE.

the same is not considered for asset classification and provisioning purposes. On closure ofthe respective Progranrme, the company is required
to transfer the amount standing to the credit of MNRE (inclusive of interest accrued thereon) to MNRE atler deducting the service charges.

irrecoverable defaults, and other dues as stipulated in the MoU.

a) C€nerstion Based lncentivss (GBI) / Capital Subsidy Scheme etc.: IREDA is the Progran Administralor on behalfofMinistry of
New & Renewable Energy (MNRE) fbr implcmentation of Generation Based Incentive Scheme and Capital Subsidy lbr Wind and

Solar Power Proiecls registered under the Scheme. Under Ihese schemes. l'und is provided by MNRE to IREDA lbr the purposc of
disbursement of the sam€ towards energy generation lo the GBI clainrants i.e., thc Proiecl Developers/ DISCOI\,I as pcr the

scheme. Therelore, essentially. lhe activity is receipt and ulilization ofl'unds. l'or releasc ofCBl lirnd by MNRE. IREDA is required
to submil dre Ulilizalion Cerlillcate along lvith Auditcd Slatemcnl ol llxpenditure duly certified by a Chartered Accountant. lbr the

o

ACc

3rd Flooi, Au0usl

I lai Cam. P a,

0 e

i

&

aS EY6r

l(cntrBharan

.r0elfr.66

G

431 



N01es to the Financial Slatements
I or tllc vca| cndcrl 3 l.(l:1.202i

previous tranche oflund released by MNRE. 'lhe said requirement is fully complied wilh by IREDA, and nolhing further has bcen

rcquired by MNRE so l'ar. Thc slalutory auditors have not audited the accounts ofScheme.

Thlr anrount due to N4NRE orr account of the above al the close of the year. along wilh interest on unutilized lunds kept in separate

bank accounts with Narionalized Banks as savings banks / sho(-lerm deposils etc. shown as Bank balances other lhan included in Cash

and Cash Equivalents (Refer Nolc J) and the corresponding liability is shown under the hcad Other Financial Liabililies (Reibr Nole

22) iD the Balance Sheet.

b) CEF -M NRE -tlnited Nations lndustrisl Dclelopment Organization (tlNlDO) Project: MinistryofNewand Rencwable Energy

and UNIDO have .iointly implemented a CEF-5 lirrrded pro.iect on using biogas/bio-methane lcchnology lbr wasle to cnergy

conversion. targeting innovations and s!stainxble energy gencration lion industrial organic lvastes. Under the said project UNIDO

will provide funds lbr subsidizing the interesl rale by 57o lor the project developers and IREDA is the lund handler. During the year

no claims have been made lo UNIDO, howcver funds amounting to{255.14 Lakhs has been received by IREDA towards the

l.' tranche oIUSD 3.40,000, along with CST ol { 45.92 t,akhs (claimed on 01.02.2022). The requisile lu d liibilit} (ircluding accnrcd

intcrcstl is discloscd undcr Note 22-Other linanciitl liabilil;cs.

32. MNRE COI FT]LLY SERVICED BONDS

tn terms ol O.M. No. F.15 (4)-B (CDN)/2015 dated 03.10.16 issued by Departmcnt ol'llconooric Allhirs, Ministry ofFinance. Covernmenl of
India. IREDA h:rd been asked to raise an anrount of{ 4.00.000 Lakhs through COI lirlly serviced bonds lbr utilization ofthe proceeds by thcor

tbr VINRE Schemes / Programs relating 1o Crid Inleractive Renewable Power. olI-Grid/Dislributed & Deoentralized Renervable Porver and

lnvestment in Corporations & Aulononrous Bodics. A l\-4oU between t\4N RE and IREDA has also been signed on 25.01.17 dcfining the role and

responsibililies ofboth. Para No lofCencral Clauses al page 5 ofthe MoU spccifically defines thut the borrowings of MNRII bonds shall not

be considered as assets/liability lbr aDy llnancial calculation hy the Co,npany. This implies that the aorount raised by way ol'V1NRE bonds while

shall be rellected in the borrowing as well as assets ho\\,evcr. lherc rvill be no inrpacl ol'the same on IREDA s horrowings/ Assets or lncoDre /
l-,xpenses.

IRt DA had raised ( 1.64,000.00 Lakhs GOI Fully Serviced Bonds on behalfoI MNRE during thc year 2016-17 and the sanre has been shown

under Note No. 24 - Other Non-Financial liabilitics. Againsl this an amount ol ( 1.63.879.20 Lakhs has bcen disbursed up to 31.03.2023
(previous ]'eafl { 1.63,879.20 Lakhs) as pcr the instructions olthe MNRE lor various plans/schcnres. l he said amounl has been shorln under

Note No. l7 - Othcr Non-linancial Assets - as amounl recoverable from MNRE. The amount was kept in MIBOR Linked deposit on which thc

accrued interest of ( 1.160.42 Lakhs as on 31.03.2023 (previous year: I l.ll?.48 l-akhs) has been shoun uDder Note No. 24 - Other Non-

Financial liabilities. l he balance cumulative amount (inclusive of interest accrued / eamed) as on 3l.03.2023 is I 928.69 Lakhs (previous year:

{ 885.75 Lakhs) which is kept in IMIBOR Linked Term Deposit and remaining in Current Accounl amounling 10 < 352.53 l,akhs as on 31.03.2023
(previous year: I 352.53 Lakhs) which are shown under Note No. 3 - Other Bank Balances in respeclive sub hcads.

During the year ended 31.03.2023. interest on the GOI lirlly Serviced Bond ol< 12,434.70 Lakhs (previous year: < 12-434.70 [,akhs) became

due for payment to the investors.

.]3. StTBSID\'/ IN(lLNl l\'1,1 IIECEIVtiI) FltOl\l l\lNRtl ANt) ll,\NDLLD ON TllElR I]lillALl'

A. I nlerest Subsidy

As per the Covernment policy, MNRE is providing interest subsidy. 'lhe inleresl subsidy is released io borrowers implementing MNRE
programmes of Co-generation, Small tlydro. Briquelting. Biomass. Solar Thernral aDd Waste to Ener8y on NPV basis and lor Solar and SPV
progranrmes on aclual basis. The interest subsidy is passed on to the borrowers on quarterly basis subject to compl)ing with the terms and

conditions ollhe sanction bv these borrowers.

'l'he Programnre-rvise details ofstanding balances ol-interest subsidy are as under

(i) lnlcrcst suhsid! reccilcd crrlicr rnd outsl{nding oD NI'\' bAsis: -
I in I-$khs

O

o

For tho ycrr cndcd Bio-mAss Co-gcncrstion Smsll llvdro Sub l otsl (A)
31.03.2021 2I5,OI L8l 2l6.fl.l
3 t .03.2022 215 0l r.8l 2l6.til
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Notes to thc Ifinanciill Statemcnts
[r]r lhc \ car en(icd .l Lol l0ll

(ii) Interest subsidy received earlier and outst$nding on nctual basis: -

For the ye{r
ended

Solsr
'I'h€rmel

Sector

sPv
WP

2000-0r

SPV WP
2001-02

sPv
WP

1999-00

SPV WP
Msnufacturing

sPv
WP

2002-03

Accelerrted
S\A'll System

Sub Total
(B)

Grand Total (A+B)

3 t.03.2023 0.0,1 (5 1.35) ( 136.03) (6.85) (2.97) (4 r.39) 0.10 (218.15) (2r.6r)
I1.01.2022 0.04 (5 r.35) (136.03) (6.85 ) \2.97',) (4 r.19) 0.r0 (218.1s) (21.6r )

B. Capitel Subsidy

During the year. an amount of { 3.594.77 Lakhs (previous year: { 3,871.38) was rece ived from MN RE towards Capital Subsidy. Outofthetotal
capital subsidy amount available, < 3,594.77 Lakhs (as on 31.03.2022: ( 3.8?1.38) was passed on to the borrowers on compliance ofthe ternrs
and conditions oflhe capital subsidy scheme.

J{. Dobcnture Redemplion Rescrvc

ln lerms of Rule l8 (7) (b) (ii) ol'The CoDrpanies Act 2013, the conrpany is required io creale a Debenture Redemption Reserve (DRR) upto
2570 of the bonds issued through public issuc. The Company has made a provision ibr DRR. so as to achieve lhe required amouDt over the
respeclive lenure ofthe Tax-Free Bonds. Accordi,rgly. a sunr ol { 4.629.1I l,akhs has [reen providcd fortheyearended 31.03.2023 (previous
year: { 4,629.1| Lakhs).

35. NBF C Rescnc

In terms ofRBl circular no. DNBR (PD)CC.No.092/03.10.001/2017-18 dated May 31,2018. IREDA is required to create NBFC reserve under
Section 45- lC of RB I A ct. 1934 @ 20o/o of post-tax profit. Accordingly. fbr the year ended 3 I .03.2023. an amount of { I 7.300 Lakhs has been
appropriated (previous year: < I2,700 Lakhs) lowards NBFC reserve.

J6. Disclosure rclated to finrncirl instruments.

Fair vslue mcasurem€nt
Financial instrument by catcgory

t.

o

I in l,akhs
Particulars

(As on 31.03.2023)
Amortizcd Cost At

Cos(
At !'air Value 'l ottll

'Ihrough OCI 'l hrough P&1,
Financial assets

Cash and cash equivnlents r3.853.08 r3.853.08
Earnlarked bank balances 8r.624.05 81.624.05
f)eri!ative financial
instnlnlents 54.589.9,1 s7,405.20

Trade receivablcs 491.42 49t.42
l,oans 46.22,692 .33 46.22,692 .33

Investments 9.930.26 9.910.26
Other llnancial assels 3. t 80.5 5 1, r80.55
'I ol:rl fin:rn.irl r1\rr\ 11,31,711.10 5.1.589.9.1 2,{tl5.26 11,89,116.90
Irinancirl liabilities
Derivative financial
instruments r4.844.l5 302.7 t | 5. t46.86

Trade I'avahles 49t. t5 491.15
Deht Secrrities r 0.84.128.34 r 0.84.128.34
Borrowings (Other than
Debt Securities)

28.67 .266 .36 28.61,266.36

Subordinaled l-iabilities 64,933.?9 64.933.29
Olhcr Ilnal1cial liabilities r.33.500.73 t.13,500.73
'I olrl financial lirbililics {1,50,5r9.87 t.l,8l{.t5 102.71 .11,65,666.71
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l,evcl I l,crcl2l'rrlicuhrs

Finrnrirl Asscts:-

Detitulires designdted os hedpes
Princioalonly swap
Cross cunency inlerest rate swar) 6.857.57
Derivrtives not designatcd as hcdges

PrincipalonlY swap 2.81 5.26

Cross currency interesl rate swap
Tol$l findncilrl rssets 57.,105.20

Finxncial liabilities
Detitutiw!; lcsighutel as helges
Principal only srvap za<t9,lcX 14.84.1.15

FRN:006791N
NEW OELHI
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,\t Fsir ValucPa rtic u la rs
(As on 31.{13.2022)

Amortizcd (lost At
Cost

.l 
hrough (Xll 'l hrough P&t,

'li,lnl

Fin:rnciItl assets

r3.l t7.48 13. 7.48Cash and cash equivalents
Liarnrarked bank balanccs 39.551.85 39.5s t .8s

l{3.561.2.1 1.269.7 6 t9.831.00
Derivrlive Iinrnci.rl
instronrents
'Irade receivablcs 4 52.6[t 4 52.6{i

Loans 33.t7.444.71 33. t 7,444.77
9.926.lt4 9.926.tt1lnvestnrcnts

Other linancial assels l.l1t2.09 i. r {12.09

J8.561.2{
-l otrl finllnri:ll rsscls J3,83,675.7 r t,269.16 JJ,2J,50lt.7t
Irinantial li:tbilities
Derivative llnancial
instruments

t 8,257.49 18.257.49

Tradc Payablcs 516.95 516.95

Debt Securitics 9.22.913.{t7 9.22,9t3.87
Borrowings (Other lhan
Debt Securil,es)

11.73.467.17 17.73.467.47

Subordioalcd l,iabil ilics 64.925.91 64.925.9 7

Other llDancial liabilities {11.559.91 83.559.9 r

Tot.l fi nrnrirl liabilities 28,.15,18{.17 i,257.19 28,63,6.11.(,6

Notes 10 the Financial Statements
I or thc \c^rcndcd 31.03.2023

in t.akhs

ll. Fair v:llne hierarchy

l his section explains the judgement and cslirnalcs mad€ in d€termining the fair values of linancial ins(ruments thal are

a) Recognized and measured al fair value and

b) Measured at amortized cost and for which l'air valucs are disclos€d iD linancial statcnrents.'fo provide an indication aboul reliability of
lhe inputs used in determining l'air valuc lhe company has classilled its fiDancial instrumenls inlo three levels prescribed under

accounting standard. An explanation on each level [ollows undernead] lhe table.

c) Considering the materiality. we have ignored discounting ofemployee loan and security dcposits.

Thc Company uscs the following hiersrchy for determining and (lisclosing the fsir vslue of financisl instrumcnls by vsluation tcchniquer

l,cvel l: l-evel I hierarchy includcs Iinancial instruments measured using quoled pric€s. This includes listcd equily instruments. traded lx)nds
and mutual funds thal have quoled pricc. The fair value ol'all cquity instruments (including bonds) rvhich are tradcd in thc stock exchanges is

vulued using the closing price as on the reporting dale. Th€ mutual l'unds are valucd using the closing NAV. o
l,cvel 2: Financial instruments that are nol traded in aclive market (for example, iraded bonds,) is determined using other techniques lor which
all inputs rvhich have a significant effecl on the recorded fair value are observable, either directly or indirectly.

l,evel3i Technique which use inputs lhat have a signillcant efltcl on the recorded lhir value that are not based on observable markel data like
unlisted equity securities.

,\. Fin$nrial hssrts and liabilitics mcasurcd at fair valuc - recurring fair raluc mcasurcnlents- /\s on 31.01.2023 *
I in Lnkhs

l,c\ cl J
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I'{)r thc } car cndcd i L01.202i

Cross curreDcy interesl rate swal)
Derivativcs not designated as hcdges
Principal only swap 302.7 |

Cross currency inlerest rate srvap
'f otal financial liabilities 15,1,t6.86

o

a in Lakhs
As on 31.03.2023' Lcvel I l,€vcl2 Levcl J

Financial assets at amortizcd cosl:
Loan to companies 46.16-389.25
Total financiAlAsscts 46,16,.189.25

Debt sccuriti€s 10,84,i28.34
Borrowings (olher than debt securilies) 28.67.266.36
Subordinated liabililies 64,933.29

{0,16,528.00
t Amounts arc shoin at their Fair |alue

lr. !'inancial assels snd liabilitics measured at f{ir value - recurring fair value measurcments- As on 31.0J,2022 .
{ in Lakhs

aAnrcunts are shown at their Fair wlue

Assets and liabilities which rre measured at amortized cost for which fair values ar€ disclosed

* Anounts are sho\n at theii Fair vhrc

Assets ,nd liebilities which arc measured ,t amortized cost for which frir values are disclosed

o
{ in t,rkhs

l,cvel I l,cvcl 2 [,evelJ

Financial ,ssets al recognizc:
Loan 1() cornpanies 13.09.948.10
'l otal finrncial asscts I3,09,9.18.J0
Financirl l,iahilitics
Finxncirl lirbililics at rccognize:
Debt securities 9.22.9t3.8'l
Borrowings (other than debt sccurilies) t1.73.467.41
SubordiDaled liabilities 64.925.9'.7
Tolal finsnciol lirbilities 27,6 t,.107.3 t

oS

(
FRNi0O679 tN
NEW DETHI

Level I l,evel 2 Lev€13

financial assets:-
De valives desipnated os healpes
l'rincipaltuly srvap 15,364.09
Cross currcncy intcrcst ratc s\,rap i. t99. t5
Derivativcs no( dcsignated rs hedqes

l)rirrcipalonlv swnp | .269.7 6
Cross currency inlercsl rate srvap
'I otal financi:tl rssrls 19.813.00

Finrncial liabilities
Detivolives desipnoted as hedpes
Principalonly srvap t8,257.49
Cross currency inleresl rate swap
Derivatives not design!ted as hcdqes
Principalonly swap
Cross currency interesl rate swap
Total financial lirbililies t,257.{9

t6 at r'!:rr ItDr
td lo0t !g

lraj)
c

li!r0.tir .66

gr De

i

* Amounts are shovn ot thei Fair',,alue

.'0 ACc

t

Financial asscts

Finrncial l,iabilitics
Fin{ncial liabilities at smorlized cost:

'l olal financirl liNbililics

I'articnlars

As on J 1.03.2022"

Fitlancial assets
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lll, Vsluation t€chnique used to delermine fair value

MTM calculation is based upon the valuation provided by the registered independent valuer as defined under rule 2 of Companies (Registered

Valuers and valuation) Rules. 20 | 7, lor outstaDding derivative instrument al reporting date.

Iiair value mcasurcmcnts using significant unobscrvablc inputs (level3)

Prc-tax rate lhat rcllecls current nrarkel assessnrenls ofthc time value ofnroney and lhe risk specillc to lhe asset

The follo$ ing tablc presents changcs in letcl 3 items for thc ) ear endetl J 1.03.202J and I1.0J.202?: -
in l.ikhs

Iv. \'alualion Proccsses

For valuation of MTM value ol hedge deal. IREDA has obtained valuation lion a rcgistcred independent €xpert valuer. who has provided such

valuatioD aller considering movement in market position. movcnrent in exchange ratc. inlcrcsl rrte elc.

\'. Fair vrlur offin:rncirl rsse(s snd liabililirs mexsured at rmorlizcd cost
a in l,nkh\

Particulars ,\s on 31.01.2021 As on 31.01.2022
! inancial Asscts Carn ing amount 'l ransa(lion valuc Carrvin,: {mount 'frflnsrclion valur

LoaD to companies 46.16.389.25 4(r.12.998.88 31.09.948.10 33.20.089.79
'l olal financial sssets t6,r6,J89.25 {6,t6,J89.25 .1.],09,9{8.30 3J,20,089.79

in l-akhs

The carrying amount ofthe trade receivables. trade payables. cash and cash equivalenls, other bank balance, other llnancial assets and Iiabilitics
are considered to be same as their fair values. due lo lheir short-tenn nature.

The fhir values for borrowings. loaDs lo companies. debt securities are calculated based oo cash Uows discounted using current lending rale.

They are classilled as level I l'air values in the l'air value hierarchy due 1o the inclusion olunobservable inputs. including own credit risk.

'I he l'air values ofnon-current borrowings are bosed on discounled cash llows using a currcnt borrowing rate. They are classitied as level 3 l'air

values in th€ l'air value hierarchy due lo lhe use ol'unobscrvable inpuls, including o\,vn credil risk.

J7. Irinrncial risk mrnrgement

Risk is managed through a risk management franrervork. idcDtilication measurenr€nl and monitoring subject to risk limits and other controls.
The Board ofDirectors is responsible for overall risk managcnrent approach and Ii,r approving the risk management strategies and principlcs.

The risk coDlmittee has the responsibility lbr thc devcloprnenl ol risk slratcgy and implemcnling principles, tianlclvork. policics and limits
The risk committee is responsible lor nranaging risk decisions and monilor risk lelel and rcport lo the Board. The company s linance &
treasury is responsible lor managing its assets and liability and overall ture.'fhe Conrpany also has ALCO in place and Board

provcd ALM policy lor managing liquidily. lunding. reviewilg ch and setting up various risk tolerance lirnits. The

l)tl rticuhrs Derivativc I nstru nrents Dcriv{tive item
| .242.79Gains/(losses) recognized in profit and loss under Derivative deals in

derivative accounting
,7.037.68 (22.058.82)Gains/(losses) recognized in Other Conrprehensive lncone
1tt,280.-t? (22.0s8.82 )As on 31.01.2023

Cainy(losses) recognized in profit a d loss !n1der Derivative deals in
derivalive accounting

( I47.36)

( r0.656.67) 331.53Cains/(losses) r€cognized iD Other Conrprehcnsirc Income
(10,r{0.1.0J).\s o -11.0J.2022 3JJ.5J

Pnrticulnrs ,\s on 31.03.202J .\s on J1.0J.2022
('rrr\ ine amount Transaction valuc (larn ing amount 'fransaction vslucFinsncial liahilitics

l'inanciol liabilities rt amortiz€d cosl: I
10.84.328.34 10.84.505.46 9.22.91] 87 9.23. | 65.46Debt securities

BorrowiDqs (other than debl securitics) 28.67.266.36 28.67 .167 .09 I',7.7i.467.17 t7.71.469.59
64,933.29 65.000.00 64.925.9',7 65.000.00Subordinatcd liabilities

Tolal financial liabilities 40,16,528.00 40,16,772.55 27,6t,307.t1 27,6t,6t5.05

FRN:0C6791N
NEW DEIHI

Iiinancial asscts at amortizcd cosl:
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Notes to the Financial Statements
Ior thc !car cnded 31.01.2011

finance & treasury is responsible for the funding and Iiquidity management ofthe conrpany. The company also has a designated ChielRisk
Ofllcer (CRO) as per the directive olthe RBI.

Company's activities expose it to markel risk, lir,luidity risk and credil risk. To mininrize any adverse el].ects on lhe financial perlonnance of
the conlpany pertaining to foreign currency exposure arising due to the loreign currency liabilities. derivalive financial instruments such as

lbreign exchange lorward contracls, swaps elc. are entered into to hedgc foreign currency risk exposures. Derivatives are used exclusively
for hedging purpose and not as tradinS or speculative instruments. A Foreign Exchange and Derivatives Risk Managemenl Policy. and a
Foreign Exchange and Derivative Managemenl Comnittee (FN4C) is in place in the Company and hedging instruments arc used to
lower/mitigate th€ currcncy and interest rate risks on the lbreign currency borrorvings.

This note explains the sources ofrisk which the entig is exposcd to and how the entity manages the risk and the impacr ofhedge
accounting in the financial statements.

a

Risk [,]\posurc arising fronl l\lctsurenrent Nlanagement

Credil risk Cash and cash equivalr:nts, linancial assel
measured at amortized cost. (Loan & Advances).
trade receivables. derivative financial
instrunlents.

Ageing analysis
Crcdil ratings

Diversifi cation of bank deposits. Credit
Exposure limits. letter of credit.
Hedging traDsaction Monitoring

I-iquidity risk Borrowings and olher liabilities Rolling cash flow
lbrecasts

Availabilily of commitled credit Iines.
borrowing l'acilities and also short-term
loans/ WC limits and OD limits

Market risk- loreign
exchange

Fair value or future cash flow of financial
instrument will lluctuate due lo lbreign
exchange rate

florv Forward
swaps etc

loreign exchange contracts.

Scnsitivity
analysis

Market risk- interest
mte

Long-ternr borrorvings at variable rales Sensitivity
analysis

Interest rate swaps

Markel risk- security
pflces

lnveslment in comnrercial paper Sensitivity
analysis

Portlblio divcrsilicalion

A- Credit risk

Credit risk is the inherent risk in the lending operation and arises f'ronr lorvering ol'lhe credit quality ofthe borrowers and the risk ofdelaull
in repayments by the borrowers. A robusl credil appraisal syslenr is in place lor the appraisal ofthe projects in order to assess the credit risk.
The proccss involves appraisal ofthe projects. rating by exlernal agencies and assessnrent ofcredit risk, appropriate structuring to nritigate
the risk along with other credit risk nritigation nteasures.

o
The company splits ils exposures into smaller homogenous portlblio based on shared credit risk characleristic, as described below in the tbllowing
order-

Secured/ unsecured i.e., based on \ahether the loans are sccured.
Nature olsecurity i.e., Dature ofsecurity ifthe loans are determined to be secured
Nature olloan i.e.. RE Sector to which the loan has been extended.

An assessment ofwhether credit risk has increased signilicantly since initial recognition is performed al each reporting date by consideriog the
change in the risk ofdefault occurring over the remaining Iife ol the linancial instrument. In determining whether the risk ofdelault has increased
significantly since initial recognition. the Company considers more than l0 days overdue as a paranreter. Additionally, the Company coDsiders
any other observable inpul indicating a significant increase in credil risk.

The Company defines a financial instrument as in default rvhen it has objective evidence of impairment at the reporting date. It has evaluated
these loans under stage III on case-to-case basis based on the def'aulted tinre, performance/operation ofthe project.

Company has recognized provision oD loans and advances based on ECL Model.

i' ASSO

l.at.6r@Qtr^
ug

nl 8,)
el c

. e*Dat ir-65

D

&

p

el

.
DACc

Cash
lorecasting

FRN:0067S I N

NEW OELHI

Collateral and olher credit cnhancemcnl-

437 



Notes 10 1hc Financial Statements
li)r thc \crr cndo(l i 1.0i.2021

The anount and type of collateral required depends on an assessment ol'the credit risk. The main lype ofcollaterals a.e FDR/BGs, Charge on

immovable property belonging to the promoter and corporatc guarantees on case to case basis.

(a) The company manages and controls credit risk by setting limits on the amounl ofrisk it is willing to accept for individual counterparties

and lbr induslry concentrations. and by monitoring exposures in relation to such limits.

t. Provision for erpccted credil losscs

Stsge I)rsrripl ion of c,rlcgrrrl Bisis for recognition of expected
crcdit loss Drovision

l,orns

Stage I Standard Assets Assels whcre counter party has strong capacily to meel
the obligations and rvhere risk of det'ault is negligible or
nil/ regularly paying assets

l2-nronth ECl,

Stage 2 Loans wilh
increased credit risk

Assets wllere there has becn a signillcant increase in
credit risk since initial recognition.

Lifetime cxp€cted crcdil losses

Slage 3 Loans- Inrpaircd Assels rvher€ Ihere is high probabilily ofdel'aul1 and
\willen ol] flssets lvhere there is lorv cxpectation ol
recovery

l-ilitinlc c\pccted crcdil losscs a

rl, Significant cstimates and judgem€nls

Impairment of financial nsscls

(a) Oxpecled Credit Loss (ECL) for losns
(l i,' LrIhs)

Stagc l,oan Portfolio as on 31.0J.202J IiCl, as on 31.01.2023

Stage I Loan 43.90.224.54 5 t.530.8?
Slage ll l.6l-976.2i 19. t83.62
SlaPc lll Loan r.51,i35.42 74.511.03

-l (,tal .l?,03,536.r9 I,75,2.17.52
*Excludins Funded Inleresl Term Loan (FlTl-) balance olt 2.942.77 t,akhs on which equivalenl liabilily is slanding in the books

(l in Lakhs)

Strgc Asset Croup llCl, as on J1.03.2022

Stage I l,oan 29.42.541.41 49.110.90
Stage II Loan 2.6?.394.83 45.519.1I
Strlle III l-oan t.?6.825.,14 13.286.44

l ('lil 33,86,?6r.68. 168.5t 6.,15

o
*Excluding Funded Interest Term l-oan (FITL) b0lance of{ 5.452.00 Lakhs on which equivaleut liability is standing in the books.

(b) Expect€d credit loss [or trade reccivables under simplified approach:
I in t,akhl

*Represenls lrade receivable tbr solar planl assets

Not duc 0-30
drys
psst
duc

3l -60
drls prst

du€

9l -120
days past

due

More than
120 d.ys pssr

due

'l ot:llAgcing
(As on 31.03.202J)

Cross carrying amounl* 103.1 I l0l. t I
Expected loss rale

Expected credil losses (Loss allowance
provision)
Carrying amount oftrade receivables (nel ol
impairment)
tlalancc As on J1.0J.202J 30J.t I .103.r r

lld Froor,lLroust
f,.llti8hr*;l

a
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Ageing
(As on 31.03.2022)

Not due 0-30
days

Past due

3l-60
days prst

due

9t-120
days past

due

Morc thsn
120 days
post due

Tolfll

Cross carrying amount* 272.6t 272.61
Expected loss ratc

Expected credit losses (Loss allowance
provision)
Carrying anrount oftrade receivables (net of
impairment)

272.6t 272.61

Balancc :\r on 31.0J.2022 212.6t 212.61
.Represents trade receivable for solar plant assets

B. Liquidity Risk

Liquidity Risk is the inability to meel short ternr and long-term liabililies as and when they become due. Liquidity is monitored by Liquidity
gap analysis. The Liquidity risk is managcd by a number ofstrategies such as Short tenn & long-lerm rcsource raising. resource raising based
on projected disbursen)enl and maturity profile.

(i) Finrncingarrangsments

a The company had access to the following undrawn borrowing fhcilities at the end ofthe reporting year:

As on 31.of,.202f, As on 31.0J.2022

Expiring within one year (Financial institutions -|rorex Loans) t 4.700.38 3, t 73.41
Expiring within one year (Bank Loans) 60.000.00
Expiring bcyond one year (Financial instilulions -forex [,oans) 13.550.65

I;loaling ra(c
- lixpiring within one year (Financial instilutions Forex l,oans) 48.845.06
- Expiring rvithin one year (Bank Loans) 5.72-500.00 209.999.00
- Expiring beyond one year (Bank loans)
- Expiring beyond one year (Financial institulions -Forex Loans) 1.68.865.29 200.137.87

The Company has working capital lacilities in the form ofcash credit (CC)/overdraft (OD)/short tenn loan (STL)/working capital demand loan
(WCDL) aggregaling to { 2,93,000 Lakhs, (previous year 31.03.2022: { 3.23.000 Lakhs). The Utilization of overall working capiral as on
31.01.2023 is { 100,000 Lakhs (previous year: { 20,144.23 Lakhs).

(ii) Maturities of financial liabilities

The tables below analyse the oompany s fioancial liabilitiss into relevant maturity groupings based on thcir contractual maturities tbr all non-
derivative financial liabilitics lbr which the conlractual maturilies are essential for an understanding oflhe timing oflhe cash flows:-

o The amounts disclosed in the table are the contractual undiscouDted cash flows

As on 31.03.2023

{ in Likhs

15-l0/3t

As on J1.0J.2022

ASS o
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Notcs to the Firrancial Slatemcnls
I ('r lhc vcar en(lcd .l l.{)l.2021

('. l\larket llisk

Company s borrowings comprise ofboth floaling rate and flxed rate borro\\'ings linked to bcnchmark rates as applioable. For the lbreign currency
borrowings, the cotupany nritigates ttre risk due to floating interesl rate by taking hedging arrangements. Further the company periodically
nrunilors the floaring rate Iinked ponlolio.

'l'he lbreign exchange borrolvings fiom overseas lending agencics exposes the company to lbreign currcncy exchange rate nlovement risk. As
per the Board approved policy. company mitigates the lbrcign currency exchange rate risk by undcrlaking various derivative instruments to

hcdge the risk such as Principal only swap, Currency and Interesl Rate Swaps (derivalives transactions). Ibrward contracls etc. These derivative
contracts. carried at [air value. have varying malurities dcpending upon the underlying contract requir(Jmenl and risk management strategy ol
the Conrpan!.

I. Forcign currency risk: -
-l'hc 

company has tbreign exchange exposure in thc lbrm ofborrowings liom overseas leDding agencies as part ofils resources raising slrategy.
Large cross border flows together with lhc volatility nray render IREDA's Balance Sheel vulnerablc to exchange rat€ movemeDts. As pcr its
Board approved policy. compan) mitigatcs lhe foreign exchange risk through Principal onl; sBap, Currency and Interest Rate Srvap etc.
(dcrivatives transactions). These tbreign exchangc contracts. carried at thir value. have varyiDg maturities dep€nding upon the underlying contracl
requirement and risk nranagemellt strategy ofthe Company.

a

(a) Foreign currcncy risk cxposure:

The company s exposure 10 tbreign currency risk at the end oflhe reporting year exprcssed in lNR. are as lbllows: -
in l.,rkh(

tr ASSOc
o o

FRNi006Z9 rll
NEW OEt!I

As on 31.03.2022As on 31.03.2023l'Articulars
t st) lluro JPY t,s D Uuro .,PY

FinIlncial rssets
2.5 IBank balance in

lbrcign
countries

2.',7 1

Derivalive
asscts

2.921.72 4.1t69.52 14.596.66 134.97 4.501.37Foreign
exchangc swap
contracts
I._ina ncia I

lirbilities
Ibrcign
currency Ioan

4.7 3. tt2 8. {J 0 t.86.917.19 3 -52.526.72 4,61.558.8 | 2.17.557.92 3.64.086.40

Dcrivatitc
liabililies
Foreign
exchange Swap
conlracts

14.97 82 r .45 l4.l t0.4,1 128.11 3.076.35 I4.152.38

Net cxposure to
foreign
currency risk
(liabilities)

4,21,221.t0 t,8{,816.92 3,61,967.6.1
,1,27,688.{l

Nct exposure (o
foreign
currency risk
(Asset$)

rA El-sr

h tat C,na Plic
Ner De h.56

3rd Floor Augusl

D et

t

ACC

Market risk is the possibility of loss mainly due to lluctualion ilt the interest rales and lbreign currency exchange rates. To mitigate the lending
interest rate risk, the company has a commitlee rvhich periodically reviews its lending rales bnsed on market conditions. ongoing interest ratcs

ol lhc pccrs and incRnrenlal cosl ofbonowings.

49.6 t3.96

2,19,899..10 .1,?{,03?.,11
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Notes to the F'inancial Statements
li)r thu \('rr cndcd :l I 01.2{)l.l

(b) Sensitivity

Sensitivity ofprollt and loss due to changes in exchange rates arises mainly tiom foreign currency denominated financial instruments. The below
table pres€nts the impacl on Statement oI Prolit and Loss (+ Gain / (-) Loss) due to changes in loreign currency exchange rate againsl INR by 57o
on foreign currency exposure*: -

a in Lakhs

Prrticulars
As on I1.01.2023 As on 31.0J.2022

Incrcasc Dccrcasc Incrcasc
On rccount ofchrngc in foreign cx.hsnge ratc

USD Sensitivity (508.75) 508.75 ( r.04 r .45) t.04 t .15

EUR Sensitivilv 2.6 r i.5 9 (2.6r3.59) i 01? 7) (3,031 .12)
JPY Sensitivity 6,663.7 4 16.663.14 ) 6.427.55 (6.42?.5s)

*Holding all olher variables constant

ll. Cash flow and feir value interest mte risk

Interest rate risk is the risk that the f'air value or f'uture cash flows ola llnancial instrunrent will lluctuate because ofchanges in market interest
rates. The Company's exposure to lhe risk ofchanges in market interest rates relates to the long-term fbreign currency loans with floaling inlerest
rates and floating interest rate term loan from banks. The Company manages its loreign currency interest rate risk according to its Board approved
Foreign Currency and Derivalives Risk Management polic).

Thc company's flxed rate rupee bofiowings are carried at amortized cost. They are therelore not subject to interest rale risk. since neither lhe
carrying amount nor the luture cash flows will lluctuate because ofa change in markel interest rales.

(t) lnteresl rate risk erpostlre

The exposure ol_the group's borrowirlg lo inleresl rale changes al the end oithe repofling year are as lbllows

a

o

in t,aLhs
I'articulars As on J1.03.2023 \r on 31.{}1.21122

Variable rate borrowings

Donrestic t0.56.4 r 7.84 2.64.298.42

lDternational 1.49.i26.81 3.5 t.939.26

Tolal 1.t,05,7{.1.65 6,16,217.68

Particulars ImDsct on profit aftcr aax

As on 31.03.2023 As on 11.03,2022
Interest rates - increase by 50 basis points* (1.028.12) (3.08 r. r9)
lnterest rales - decrease by 50 basis points 1.028.',12 3.08 t .l9

+ Holdingall oiher variablesconstant

(c) Imprcl of hedging rctivities

Derivative Iinancirl instruments rnd Hedsq rccountinq

The Company has a Board approved policy fbr undertaking derivative financial instruments, such as Principal Only Swap (POS), Cross Currency
& lnterest Rate Swap (CCIRS). Forwards, lnterest Rate Swaps (lRS), Cross, Currency and Cross Currency Options, structured / cost reduclion
products etc. to hedge and nlitigate its foreign currency risks and interest rate risks.

The Company uses derivative financial instruments, in lbrnr ol Principal Only Swap (POS), Cross Currency & lnterest Rate Swap (CCIRS),

Forwards, Interest Rate Swaps (lRS), Cross, Currency and Cross Currency Oplions. structured / cost reduction producls etc. to hedge its foreign
currency risks and interest rate risks.

Hedge ineffectiveness is determined at the inception o,'the hedge relationship, and through periodic prospective ef}'ectiveness assessments to
ensure that an economic relationship exists belween lhe hedged ilern and hedging instrunrent. The Company applies lhe following effectiveness
testing stmtegies:

- For cross currency swaps and interest rate swaps that exactly nratch the terms ofthe terms ofthe hedged item. the economic relationship and

hedge eflectiveness are based on the qualitalive factors using critical terlns Dratch method.

The Company has established a hedge ratio of l:l for the hedging relationships as the underlying risk and notional amount of the hedging
instruments are identical to the hedged items.

De

I in t-rLhs

oSSh

@ffi
3rd Floor lucutl

l(ranlrBharal\

t,,

Ld>

? (: 1

H
FR

N

N

L

7

E

6

0
OCi!

E

c

=

(b) Sensitivity

Profit or loss is sensitive to higher/lower interest expense lrom borrowings as a result ofchanges in interest rates.
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l'llrtitulrrs Iror the ,ear ended
3t.03.2021

F'or the yearended J1.0.1.2022

Balance at the beginning oflhe year t 2.002.55 22,125.69
Change in the lair value ofelTcctive portion ofhedging
iDstrumeDts

| 7.0i7.68 (10.656.67)

Foreign exchanqe gain/ (losses) on hedqed items (22.058.82) I i 1.53
Ilslxnce :ll the cnd ofthe y€rr (before taxes) 6.9ti l.4 t 12.002.ss

Notcs 10 1hc ljiDarrcial Statcments
I or thc r car ctrLlc.l i l.{)i.2021

l\lovcmcnl in cash flow hcdge rescrvc:
in Lrkhs

Disclosu rcs of cffects of hcdgG accounling on Ilalancr Sheet:

As on J1.01.2021
{ in l.,ikfts

a

.\s on.11.0J.2022
in l,rkIs

o

Type ofhedge and risks l\latu ril] datrr lledge
rutio

Wcighted
averege strike

pricc/rste

Change in fair value of
hedging inslrumcnts

( Nsh |lo$ he(lgc
Foreign exchange and interest rate risk
(i) Principal Only Swaps

USt] I 5-Ocr-2024 o 09-Mar-2037 l:l 69.5{ti5 r0.672.81
EI]R 30-Dec-202i to 3 l-May-2029 I:I 8 r.3155 4,4 t3.51
JPY l9-June-2021 to 20-Mar-2025 l:l 0.6481 695.21

( ii) Cross Currency Interesl Rate
Swaps

USD I5-.lulv-2026 ro I5-Ocr2026 l:l 6'.7 .0152 3.5 t 2.?6
ELJR 30-.lun-24 I:I 81.1 28.t2
JPY l9-lun-24 l:l 0.5925 I 17.51

'l ypc of hcdgc and risks Nlatxritr drtes llcdgc
ralio

WeiShted
avcrage strike

pricc/rate

( htngc in fairT aluc of
hcdging instruments

( ash flo}} hcdgc
Foreign exchange and interesl rate risk
(i) Principal Only Swaps

us t) I 5-Occ2024 10 09-MaF2037 l:l 69.5146 2.728.27
DUR 30-Dec-2022 to 3 l-May-2029 l:l I3 t.7,193 \4.763.021
JPY I 9-Mar-2023 to 20-Mar"2025 l:l 0.6'1It0 (9.421. r9)

(ii) Cross Currency lDteresl Rate
Swaps

TJS D I 5July-2026 1() I 5-Oct-2026 l:l 67.0760 1.883.27

I]TJR 30-Jun-24 l:l 8 | ..1 (22.',7 6)
JPY l9-Jun-24 l:l 0.5925 192.46

al.6rr!!^CI

!er 0othr.66
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For details regarding notional afiounts and carrying anlou0t ol'derivatives. please rel'er Note 4 - Derivative linancial Instruments in the
financial statements.
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Notes to the Financial Statements
I:or thc \car cndcd i I 0l ?0?i

I in Lirll's

As on J 1.03.2022

in Lrkhs

a
'l'ype of hcdpe

Changc in fltir value of hedging
instrument 3l recognirc in

olhcr compr€hensive income

I ledge ineffectiveness
recognized in strtemeot of

Drofit trnd loss

l'or€ign exrhange

sain /(Losset on
hedgcd itcm

I ine it.m.ffected in other
.omprehensive income

CAsh Flon Ilrdsr
Forcign exchange
and interesl rate risk ( r0.656 67) lit 5l Etactive ponron ofgain /(loss) on hedSing

rnslrument in cash llow hedge reserve

J8. Capitrl Minagement

Risk Managementi

The primary objective olthe Company's capital management policy is lo ensure compliance wilh regulatory capital requirements- ln line with
this objective, the Company ensures adequate capital at all times and manages its business in a way in which capital is protected. satislactory
business groMh is ensured, cash flows are monitored and rating are maintained.

Consistent with others in the industry, lhe conrpany monitors capital on the basis of the following ratio:
Net debl (total borrowings) divided by Total 'Equity' as shown in the balance sheet.

The debt -+quity ratio ofthe Company is as follows:
in l,akhs

o
In compliance with SEBI circular no. SEal/l lO/DDltS lClWPl20l8ll44 dated November 26.2018. IREDA identified itselfas a Largc
Entity Corporate as pcr the applicability criteria givcn under thc albr(rsaid circular. Accordingly. the lbllowing is being disclosed:

Nanre olthe Company : INDIAN RENEWABLE ENERCY DEVELOPMENT ACENCY t,TD
CIN : U65 | 00 D L 1987 GOt027 265
R€port filed for FY:2022-23

For th€ l'Y 2022-23

l'articuln rs Dct{ils
2-year Block period 2022-23.2023-21

Incremental bomowing done in FY 22-23 (approx.) (a) | 5,793.40*

Mandatory borrowing to be done through issuance ofdebt Securities (approx.) (b)= (25%o ofa) 3.948.35

Actual borrowings done through debt securities in FY (c) 3.863.40

Typc ofhcdgc

Changc in fair valuc of
hedging instrument
recogniz€d in other

comprehensivc incomc

llcdgc incffcctivcness
recognized in statemenl of

profit rnd loss

Forcign crchangc
gain/ (l,osscs) on

hcdgcd itcm

[,inc itcm affected in other
comprehensivc income

Cxsh Flow
Hedge
Foreign
exchangc and
interest rale
risk

17.037.68 (22.058.82)

Ellective portion ofgain /(loss) on
hedging instrument in cash flow
hedge reserve

Parliculars As on 31.0J.2023 As on 31.03.2022

I)(:hr 40.16.528.00 2.7 6t .307 .3 t

Equity (including capilal rcserve) 5.93.5 t6.95 526.8tr.11
l)cht-Equit\ Itatio 6.77 5.2.1
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a

Effects of hedqe accounting on strtement of Profit snd loss and other comprehensive income: -

As on 31.0f,.202.1

39. Disclosure required undcr SElll guidelincs for "Fundlr rrising by issuance ofDebt Securities by Larg€ Entitics":

443 



Shortlall in th€ mandatory borrowing through debt securities lbr FY 2l -22 carried forward to FY 22-23
(d) {lf the calculated value is zero or oegative. wrile "nil")

I.0l L75

Quantum ol(d), which has been met l'ronr (c)- (c) t.0l1.75

Shortlall. ifany. in the nrandatory borrol\ ing through debt securities lbr FY 202] (aDorox.) (l)=(b)-((c)-(e)) 1.116.70

*Excludes Loan liom Brlateral/Multilateml inslilulions and Sho(-'ferm Loans
Details ofpenalty lo be paid, ifany. in respecl ol previous block NIL

For thc |\ 2021-22

+ Excludes Loan from Bilareral,4,"4ulrilaleral inslrlullons
+*The necessary compliances shall be madc rn the 2'ycar block pcriod

{0. Disclosure related to CO\ill) l9

'Ihe Company has considered the possible ellects lronr the panden]ic relating to COVIt)- l9 in the prcpararion ol'lhese flnancial sralenreots

including the recoverability ol'caraying anlounts ol'linancial and non-llnancial assels and ECL calculations. I'he Company will continue to
closely nronitor any malerial changes to Iiture econolnic condilions.

41. Consortium matter under NCL'l - l\I/s CAngakhcd Sugar & Energv Limiled

During lhe financial year 2019-20. a liaud was detected by UCO Bank and olher bankers of M/s Gangakhed Sugar & Energy Limired.
UCObankhasdeclaredlheaccountasliaudonMayll.2020.andOBChasdcclarcdthesaidaccountaslraudonJanuary2l.2020.'Ihe
Companyhassanctionedaproiectloanol'{10.000.00Lakhsoutofu,hichandnrountof<4,960.61 Lakhsisoulstandingason3l.03.2023
(previous year: < 5.107.95 Lakhs). The said accou,1l is NPA in the books olthe Conrpany since 30.09.2019. IREDA's loan l'acility rvas

takeout ot existing loan towards Cogcncration asscl. As per lhe audit repor sharcd by consor1ium lead. no instance of liaud wus mentioncd
lowards cogeneration asset. l'he Bo.rower Company is under insolvency process thrcugh NCL-l since October 2019. AII transactions
including thc fraudulenl transactions and rcsolution plan are prcs(rnllv listed lbr decision by NCI,T Mumbai Bench under IBC and hearing
is underway.

{2. Disclosure - for AP cNs€s involving I'ower Purrhrse Agreement (l'PA) issue- Accounts with over dues bcyond 90 dsys but not
treal€d as credit impxired.

Several borrowcrs have obtained an inlcrim ordcr lionr Hon ble High Courl o[Anclhra Praclcsh to not to classily the account as Non-
Perlbrming Asset. Accordingly. the k)an outslanding ol thc tx)rrorver havc nol becn clnssilled as Stage III Assel, even lhough the ovcr
dues are more lhan 90 clays old. Howe!er. lhe Conrpany has orcatsd an adequalc provision of { 48.510.54 Lakhs on Loan outstanding ol
{ 89,312.93 Lakhs in the books ofaccounts as per Expccted Credil Loss (ECt,) as on I 1.03.2023 (prcvious year: provision ol l 39.543.65
Lakhs on Loan outstanding ol'( 91.879.22 l,akhs) aller considering the llnancial and opcrational paranreters oflhe proiects. Though the
accounts are nol declared as NPA. but thc incomc is booked into this account on cash /realizalion basis (i.e.. any'inlerest due and not
reoeived is reverscd and not bcon takcn as intcresl incomc).

e

{ i t.al,hs
Particulrrs Outstanding Amount Overdue r\mount ECL,\mount
As on 31.03.2023 1 89.312.93 54.932.69 17,646.'7 3

As on 31.03.2022 {t 91.819.22 40.0,1r .51 39.543.65

tr o

a.

o Acq

a

Particulars l)ctails
2-year Block perictd 202t -22. 2022-23
lncrenrental borrowing done in FY 22-23 (approx.) (a) 455.101.00*
Mandatory borrowing to be done throuBh issuance ol dcbl Securities (approx.) (b)= (25% ol'a) I t3.775.25
Acrual borrowings done throuAh debt securities in FY 2l-22 (c) 10.600.00

Shortfall in th€ mandatory borrowing through debt securities for lY 2021 carricd lbrward to FY 2 t-22 {d) N,A
Quantum ol (d). lvhich has bcen met lionr (c), (c) N,A
Shortlbll, ifany. in the mandalory borrowing through dcbl securities for FY 2022 (32approx.) (l)=(b)-((c)-e) 10t.t75.25**
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,lJ. Equity lnfusion

ln the budget announceorent ol l-ebruary 202l. Hon ble Finance Minisler had announced inlision ol'{ l50,000.00 Lakhs as equity in the

"o"rpuny. 

-orrl"g 
tfr" nY22, ttre Goneinhcnr ollndia inf'used equity ol { 150.000.00 Lakhs' as a result the Paid-up Equity Share Capital of

ti" iorpuny t ui;n"."ased t<, < 2.28.+60 Lakhs as on the year e'dei 3 L03.2022. Accord ingly, the 1,500,000.000 equity shares were allotted

on 31.03.2022 to the president oftndia, rhrough S"",.tu,y. Minislry of New and Renewablc Energy (MNRE). Paid up equity capital as on

31.03.2023: I 2.28,460 l-akhs ( { 2.28.460 Lakhs in the previous y€ar)'

said infrBion ofequity has enhanced the capital base and enabled the co|npany to levqrage it and do higheron lending lbr Renewable Energy

ini) ploj""t, tt ur*ntributing to the Covernnrenr of llrdia target of RE capacily iostallation. Reltr Note 25 of the financial slatements'

44. Disclosu re in respect of I ndian Accou nring st8nd, rd (l nd AS) _20 " Accou nting for covern ment c rant and Disclosu re ofcovcrn ment

Assistance "

Notes to the Financial Staterrtents
l:or thc rcar cndcd -l I l)1.102.1

a) Cra nt for ( aDil:ll ,\sscls

. lntan blc assc ls under dcvtloDnrent

\\'orld lh k ('lcr n
'I cchnolos\ F rund (( l l;l (i

F'ollowing rable discloses the anlount recoSnized in the statenrcnt ofprolil alld loss accounl: -

The expenditure incufied fbr devclopment of 0nlerprise Resourc€ Planning (ERP) soliware Microsoli Dynamics 365 (D365)' which are

.iigitrJi'o, 
"upirrtirutlon 

undcr inta;gibte assets is carrie<l as'lntarrgible asscls undcr development til! thcy are ready lbr lheir in(endcd use'

As on 31.03.2023. the Conrpany has disclosed an amount ol'< 485.57 iprevious year: I 3ll.l6 Lakhs) under "inlangible assets under

development" (Ref'er Note l5 of the Financial Statenlents)o
world Bank c.l.F Granl received related to lntangible assets under devek)porent are treated as del'erred irrcomc and are recogoized in thc

Statementofprofitand[,ossonasyslemat;andr;ionalbasisovertheuselil lil'e ofthe assct Systenratic allocation ofdef'€rred incon]e will

starr l'rom the dare ot'being ready lbr interded use ofsoliware Microsofl Dynamics 365 (D365)'

The company hasdisclosed { 485.57 Lakhs as grant (including reimbufsement direct disbursement to vendor and amount yet to be reimbursed

lro world Bank forthe expenscs in"ur."Jiipi"ulou, y.ar-l 3lLl6Lakhs)lowardsthedevelopmentofintangibl€asselstill 3I032023

The company has disclo..d the suia grani-u.i Iupiruf CLn, f..u world Bank -Clean 'fcchnology Fund (C1'F)" under "Other non- linancial

tiabilities". (Refer Nol€ 2'l of lhe ['inancial Strt€mcnts)'

b) Revenu€ Crant

The company has receivrd a rcvenuc granl "Technical Assistancc" (TA) lrom Krw and world Bank. amounling to { 2l't 40 l'akhs lor the

y"u, 
"ra"i 

: i.O:.ZOZ: (prer ious )ear:1 429.49 Lakhs) fbr engaging external consullant 1o assess Ioan applicalions submitled by borrowers

tbr credil line ot'KFW and IREDA. t nc C'orrrpany in comptiaici rvirh llrd AS 20 "coverrrnrenl grant and assistance ' has adopted to presenl

ils reve ue grant as deduclioD 1o the related cxpenses.

{ in Lakhs

o
Net lmoun( r€cognized in Profit snd loss

ll nst thc'l A
Urpenscs intu rredTA Component rccciv€d

2 11..10214.40Year ended 3 1.03.2023
429.19

6
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Notcs 10 tlte Financial Slatcmcnls
I or IIe I cxr cndcd I I 0j.202 l

-15. I_ho dctails of I itlc decds of lmn,ol rhlc properties nol hcld in na me ol.1he (,ompan], a rc as undcr :-

,\s on J1.0J.202J

l-and &

culron ol -f.ipadite 
Conleyance Deed /

nr h) lnd,3 ttxh rrr Ccnrr., 1irrC1 ltrue<n
De!clonmenr r)ttice (1.&DO)- I C rnd

alloxec institulronsl rs pendrng rn respect ofall allollce
rn5rrtrlrons ar IHC Irctrdrng tRfDA I (. .s
roll(,$rng $rrh t&DO r'or c\e(ufion oi lcasc
deed Drali ollease dced has been cteared by l.&DO
ll{C on 1,1012l has inlbrmcd thal lhe ma e;has heen
resollcd amrcably and court passed llrc order to r
samc cilacl l,unher. tlvo othcr pclitjons werc
wrthdra\vn by hoth rhe pa(ies IHC and SDMC !
orderdated I I 04 2l Companyiscommunicatingrlrth
II IC lbr execunon of triparlrte lease deed

 s on J1.0J.2022

16 Loans or advarces in lhe nature ol'loans granted lo promoters. directorc. KMPs and related parties (as delined under the companjes Act,2013 ), eitherseverally orjointly wilh any other person thal are:

(a) Repayable on demand or

(b) Withoul specilying any tenns or period ofrepayment

Rclcvant linc
ilem in the
lhlrnce

sherl

Gross
carrying

(a in
Lakhs)

f illc dccds
hrld in thc

Whcthrr (illc decd
holder is a promotcr
irc(tor or relative o
promolcr/ dirc(tor

llroptrty
hcld sincc on for rot being hcld in (he nrmc ofthe comprn

Ollice

IHC

t7t i] Occupied
on Ihe basis

I-ener
lssued b!,

IIJC

No lcucr dr
I: 0,1 t 99l

Righl ol-usc

Onice

AKB

l.t1() I0

Il([)('o

Occup,ed

No lelrer dt
04 12 2006

'Ihe t.ansfer ot'
Housrng Urban
(lltJI)CO) l-ate

propeny rights is being tb ou€d with
Development Corporation t_imrled

st communrcalion was oD I6 06 2?

propeny
Rcsidcntru

l0al
It 75

lo sell by
IIPL

l.l 06 t9r)-t

'l hc transier of
lfindLrstan Prelll

propenr is bcrng iu o$(\t hy
h Limrted (HPL) urLh t&t)O
eculion of Deed will take placc
ron was on 210l 2021

Rclevant lin(
itc,n in lhc

Balcnce sIeet

l)cscription
of item of
propertJ

Grosr
cArr)ing

1{ in
l,"lhs)

l ittc

hcld in
th. n{mr

of

Whether till. decd
holdcr is a

promoter, director
or rel{tivc of

promotcr/ director held sinre
Reason for not bcing hetd in the name ofthe company

t7t t1

IIIC

No leiter dl
r: 04 t99l

npanate Conveyance t)eed /
emenl by IIIC [belwecn L&DO. IltC and a o
Lrtionsl rs pcndrng rn rcspect ol all all

rnsrlull(nrs at IHC includrng IRtDA tC is lbllorvrna
!\rrh L&iJO t'or e\ecurron ol't(ase d(ed Drait oitcrse
deed has been clcared by L&DO

Thc
Agre
rnstrt

OIfice

AKB
?.11{) lo le er dt

04 t: 200a)

Thc rransfer ol_
HIJDCO

propeny nShrs rs beinS tb owed wrrh

Residcnlral
flat 875

IIPL
No :.1 06 t994

'Ihc transltr
I,&D(I Th

ol propeny is being tbtloued by Hpl. wrrlr
ercalier. the execuiion ol Deed will t.rke

o
Ner 0elh .65
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Notes to the Financial Statements
Ii)rlhc !carcndcd lll 0:l 20?1

Typc of
Borrower

,\s on Jl.0J.2l)21 As on 31.0J.2022
Amount oflo{n or
rdvance in thc
nature ofloan
outstanding

70 lgc to totsl Loans &
Advances in the nature of
loans

Amoun( of loan or
advance in th€ neture
ofloan outstandinB

7o Age to total Loans &
Advsnces in the nature of loans

N;I
Nit

Dircctors
KM I'S

Related
Parties

in hkhs

47. Details ofBen.mi Property h€ld

No proceedings have be€n initiated or pending against the company for holding any benami property under the Benami Transactions
(Prohibition) Act, I988(45of1988)andrulesmadethereunderduringthecunentandpreviousfinancial yea$.

48. Relstionship with Struck olTCompanies.

As on 31.03.2023o

o

offCompsny
l[ith struck-off

ComDflnv

Rrlrrc€ outstrnding es on
3r.03.2023.
(r in Lrkhs)

Relationship
l}ith the Struck
oltcompsny if

llahnc€ outstrnding
rs on 31.03.2022.

(t iD Lrkhs)

Relationship $ith the
Struck ofTcompany, if

SPV Porver
Lrmited

Receivablcs 0 r0 0 r0

Mahaknshna
Financial Services
Limited

0 t0 0 r0

Privale Lrmited
010 0 r0

Suias Energy
Products Private
Limitcd

0 t0 0 r0

Viiayshree
Chemicals Privare
Lrmi(ed

Rcccivablcs 0 t0 0 r0

Comoanv limited
0 t0 0 t0

The balances are being carried in lhe books in view of the recovery proceedinSs in respective cases from the promoteB / guarantors in various leSal lbrums

49. Registration ofcharges or s{lisfaction with Rcgistrar ofCompsnics (ROC)

All forrns were liled on lime except the fbllowing two charge forms on which additional I'ees has been paid due to launch of MCA
Version 3. MCA has disabled the e-Filings oi lbrms including Cl l(i- 1. CHG-4. CllG-6. and CIIG-8 on V2 portal from l5th Aug 2022
due to lauDch ofMCA 2l -V3 Porlal

Crealion of Charge in favour o l'Punjab N ational Bank lor an amount ol' I 1,50,000 Lakhs. Agreem€nt was executed with PN B
on29.07.2022 

^id 
accordingly Due date of filing of fbrm was 27.08.2022 and form filed on 27.09.2022 oD V3 portal of MCA.

50. I ndircloserl incu nre

There were no transactions not rccorded in the books o faccounts thal has been surrendered or disclosed as income during the currenl
and previous reporting years in the tax assessments under lhe lncome Tax Act, 1961. Thus. no lurther accounting in the books of
accounts is required.

2

Assot,

Acq
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llrlaliCanaPlac
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l(ranl Eh,wan
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l. Creation of Charge in lavour ol Bank of lndia l-or an amolnt of { I .10,000 Lakhs. Agreement rvas executed with BOI on
27.0'1.2022 and accordingly due date of filing ol'form was 25.08.2022 and lbrm was filed on 26.09.2022 on V3 portal of MCA.
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Notes to the Financirl Statements
li)r l|c \clr crdcd : 1.03.202:l

5!. Compliance lrith numhcrof hyers of comprnies

Company has not invested in laycrs ofcompanies as specified under Companies (Restriction on number of Layers) Rules, 2017 during
the cunent and previous reporting years.

52. Compliancc with approved Scheme(s) of,\rrangenrcnls

No scheme ofArrangements has been approvcd by the competenl authority in tenns ol sections 230 to 23? ofthe Companies Acl. 2013
during the current and previous reporting year.

53. trlilizition ofllorro$trl fun tllnd Shrrre prcmium

Conrpany has not adva ced or loancd or in\esled any lirnds (either borro\lcd lLnds or share prcmium or any other sourccs or kind
of lLnds) to any other perso[(s) or entity(ies). including lbreign e tities (lnlermediaries) with the underslanding (whether rccorded
in writing or otherlr,ise) that the lnlermediary shall

b

oDirectly or indirectly lend or invcsl in other persons or entities idcnlilied in any manner whatsoever by or on behalfoflhe
company (U ltimale Beneficiaries) or
Provide nny guarantee. securily or the like to or on behalfolthe U ltinratc Beneficiaries

Furlhcr. the coDrpany lras Dot r(Jccived any lind t'rom any person(s) or e lily (ies). including lbreign cntities (lntermediaries) with
the understanding (whether recorded in writing or olherwise) that the conrpany shall

Directly or indirectly lend or invest in other persons or cntities idenlilied in any maDner whatsoever by or on behalfofthe
company (Ultimate Benefi ciaries) or

Provide any guarantee. sccurity. or the like to or on behall'ofthe tJltimate Bencliciaries

1he company is ofthe opinion that the nroncy r€ceivable with respecl to the MNRE COI Fully Serviccd Bonds (Reler Nole 38(33) is

not covered under th€ above disclosure as thc sam€ is in accordance with thc nlandate / MOU ofthe COl.

5{. Details of Crypto Currency or Virlual Currcncl'

55. One Time Settlement (OTS) , Write - Offs (l,oan Asscts) .

During the year ended 31.03.2023. Seven (0?) OTS were sanctioned / extended (previous year: Seven (07)). our ol which Seven (07) OTSO
stands lirlly settled (prcvious year: Two (02) ). Tolal amount of{ 5.390.92 l-akhs (previous year < 916.60 lakhs) has been recovered against
thesaidsettledOTSresultinginincomeofll.lT5.34Lakhs(previousyearl204.l6lakhs)andwritebackofimpairmentallowanceofl
1,504.87 Lakhs (prcv ious year ( 1,301 .76 lakhs). The Company has written offan amount o f I 799.76 lakhs (previous year I I .301 .66 Lakhs).

The Company has written ofl'an amount o[ ( 0.70 Lakhs (pr€vious year: { 0.30 lakhs) pertaining to Seven (07) borrcwers (previous year
three (03) borrowers) classifled as 'NPA loss assets'.

5(,. litLcnl r(tounting pronoun(rnrrnl:

a) lnd AS I - Presentation ofliinencial StAtements: -

The amendments rcquire conlpanies to disclose their Draterial accounliDg policies raiher than thcir signillcanl accounting policies.

Accounling policy infornration. logether wilh other irtbrmation. is material when it can rcasonably be expected kr influence decisions ol'
primary us€rs ofgeneral purpose finanoial slatemenls. The company does not cxpect this amcndment to have any signillcanl impact in its
financ ial slatcmcnls.

oASSt

o
CD

ACC':

lId F,oor, tugusl
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Company has not traded or invested in Crypto curency or Virtual Currenc;. during the currc0t and previous reporting years.

On M arch 31. 2023. MCA amcnded the Conrpan ies (l ndian Accounting Slandards) Rules. 201 5. applicable lrom April I . 2023. as below: -

t.
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a

b) Ind AS l2 - lncome Trres: -

The amendnlents clarify how companies account lbr delerred tax on transactions such as leases and decommissioning obligatiorls. The

amendments narrowed the scope ofthe recognition exemption in paragraphs l5 and 24 oflnd AS l2 (recognition exemption) so thal il no

longer applies to transactions that. on initial recognition. give rise to equal taxable and deductible temporary diffbrences. The company is

evaluating the impact. ifany. in its financialstalements.

c) Ind AS 8 - Accountins Polici€s. Chanscs in Accountins Estimates and [rrors: -

The amendnrents will help entilies to distinguish between accounting policies and accounting estimates. The definition of a change in

accounting estimales has been replaced lvith a dctinition of accounting eslimates. Under the new definition. accounling estimares rre
"monetary amounls in financial statements lhat are subject lo measurement uncertainty". Entities develop accounling estinrales ifaccounling
policies require ilems in financial stalenlents to be measured in a rvay that involves measurement uncertainty. The company does not €xpect

lhis amendment 10 have any signitlcant impacl in its financial statenlents.

57. EXPECTOD TO BE RECOVERED/ SET'I'LED WITHIN I2 MONTHS AND BEYOND FOR EACH LINE ITEM TINDER ASSET
AND I,IABII,ITIES

in Lrkhs

o

co

o
o

.\s oo 31.03.2023
sl.

Morc thrn l2 l\ronths\Yithin l2 Monlhs
I ASStt S

Tinan(ialAssets
8.85t 08 1.1.853 08(a) Cash and cash equivalenls

6.125 81 8t.624 05(b) Bank Balance olher than (a) abo!'e 75,298.24
258 36 57. r46 84 57.405 20(c) Derivarive 6nancial inslrumcnts

(d) Receivables
19r l8 0 0.1 491 4l(l) Trade Receivables

(ll) Olher Receivables

le) Loans 1.47.943 06 18.14.119 27 46.22.692ll
910 26 9,91016(0lnveslmenls

2.055 r6 I r25 4r 1.180 56(s) Other fi Dancial assels

8..19.899l8 .19.49.277 6l 47,89.176 90li,trl ( \)
I] Non-financirl .\ssets

14j9212{a) Cunenl Iax Assets (Ner) 11,392 42

.10. r00 r8 10,t00 r8(b) DeGned Tax Assels (Ncl)
(c) lnvestment Propc 2.97 2 q'7

{d) ProDerly. Planl and [iouiDment 2r.284l0 2 r,284 t0
l].926.15 r3.926 35(e) Capital Work-in-pro8ress
r.585 82 t.585 82(0 Ri8ht of use asset

485 57 485 s7(a) lntangible assets under dcvelopment
(h) lnlangible assets I .r4 I 4,1

(i) Olher non-tlnancral asseis 8.874 l5 1.64.tt68 2l | .73.742 39
'l ollll (8) 23.752 I5 2.1t.169 29 1.55,52t 44

'forfll Assers (r\+B) 8.61.651 42 4 r .81 .046 92 50,44,698 t4

LIABILI'I'ICS AND trQTIIl'Y

r-tABrLfl is
Tinrncial Lirbiliti':s

15.146 86(a) Derivatrve fi nancial inslruments 8.806 72 6.1,10 l4
(b) Payables

491 t5(l) .I 
rade Payables l4 0:

r0,84.32814(c) Debr Securiries 48.105 04 10.16.221t0
{d) aorrorvinqs (Olher thrn Debl Secunlres) 801.668 2r 2.06t.5q8 15 28,67.266l6
(e) SLrbordinated Liabilrlies 61.91129 64,91129

r.11.500 73(0 Olher tinancial liabilnics q:.:66 89 '1r.213 84

9.86.617 t2 I1.19.029 42 4 r.65,666 73Tota(.\)
I} Non-Finarcial l,iabilili(!

1a) I'rovisrors 8.799,1? I.01.0r6ll l,ll.8l5 80
(b) Other non-fi nancial liabrlrtres 5.55122 1,68.145 63 t,71,698 86

r1.152 70 2.71.161 96 2.85.514 66I orll(l))
( EQrrn l

2.28,460 00 2.28.160 00(a) Equily Share Cap(al
(b) Odrer EqurtY 1.65.056 95 3.65,056.95

l ota(C) 5.93.5r6.95 5,93,516.95

Totnl l,iabiliries and 0ouity(A+B+(l) 9.67,656 68 40.11,O41 66 50,44,69814

16*.r\:r lltlr

th,l a tiCana Plac
Nr* 0elhr.66
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Notes lo lhe Irinanciirl Staterrenls
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Notes to the Firancial Statcmcnts
l'or lhc \c11r onde(l I I ()1.2023

a in Lakhs

58. DISCLOSTIRES IN'IERMS OT \/ARIOTIS DIRECTIONS / CIRCIII,ARS OF RESERVE BANK OF INDIA I'OR NON.
BANKINC FINANCIAL COMPANIES

,\. Resolution plans implemented in tcrms oflllrstcr Dircction DNBR.PD.008/01.10.1l9/2016-17 dxled 01.09.2016 ( rs amcnded )

t-\' \o of llorro$ cr Principal OutstNnding rt yesr cnd lmpairmcnl {llowBnce {s pcr E(]1,

2022-23 I 5.565.22 i.349.93

2021-22 I 8.482. t5 1.644.38

.:\s on 11.03.2022
st.

\\'ithin l2 Nlonths Nlore than l2 Monlhs 'l otal

I ,,\SSD'IS

(a) Cash and cash equrvalents 8.H7.48 lt.l1?48
{b) Bank Balance olher lhan (a) above l9.s5r 8s 19.551 8s
(c) Denvalrve fi Dancral rnstnrments l9.8lt 00 19.8I 00
(d) Rcceivables

(1) Trade Reccrrablcs 452 61 001 45168
(ll) Olher Recei!ables

6:7,979 05 2.689.465 7l 3.111,444 71
(1) Inves(ments 9.926 84 9.926 84
(q) Othcr llnancial assels 2.t82.t7 qge 92 l. t8l 09

Totrl{A) 68.1.283. r9 2,7{0,22s.s2 3,{23.S08.71
It Non-finnncialAssets

(a) Currenr 'fax Assels (Net) 12.984 5l 12.984 52
(b) Dcl'ened Tax Assels (Ncl) 12.205 88 t2.205 88
(c) lnveslmenl ProDenv 155 t55
(d) I'ropeny. Plant and Equrnmenl :l.0lil64 ll.0t0 64
(e) Caprtal Work-in-prosress r2.8ll.l8 r2,8ll28
(i) Rishl ofuse assct t.765 30 t.765 l0
(q) Intanqible assets under deteloDment 3l|6 l 16
(h) lntansrble assels 450 {50
(r) Olher non-financial asscls l3r 67 t63.881 I4 164,2 r2 8 r

Tolal(B) l].627.J5 2JJ,70.1.29 2{7.flt.6.1
Total Assets (,1+R) 696.9t0.5.1 2.r)7J.929.80 3,6?0.810.ts

II I,IABII,ITIES AND EQTIITY

LIABILI'I'IES
Financirl l,i1lbilitics
(a) Defl valive financial inshrments 1.920 03 r6.317 47 t8,25719
(b) I'arables

(l) Trade Payablcs 17.1 69 4216 516 95
(c) Debt Secufltres 225.000.00 697.9[ 87 922.9I] 87
(d) Bonolvinss (Other rhan Debt Secunries) 21r.582 56 1,541.884 9l t.113.46141
(e) Subordrnaled Liabilities 64.915 97 64.925 97
(l) Olher linancral liabrlrrics 44.655 7J t8,q04 r9 81.5599r

l oral0t) 503-633.00 2.J60,008.66 2,86.r,6.1t.67

t] Non-l i rtr(ilil I-illbililics
(a) Provisions '19191 10,r.803 66 105,596 56
(b) Other non-linancral lrabilrties 5.226 05 169.56,1 76 t7.1.790 8r

'Iolll(1,) 6.0r8.9S 271,368.12 280,J87.37
(' LQT I I'\

{a) Eouitv Share Caoitul 228.460 00 228,460 00
(b) Other Uquity 298,35r.:l I 298,35t 3r

'toral((') 526,8t t.3l 526.t r.J I
Totrl Lirbilities end Equig(A+B+C) 509.65r.96 J. r6t.t88.39 .1.670.8{0.f,s

dY6lCI ltDa

hrlal Cama P

lier 0eLi,.66
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Notes to the F'inancial Statements
Ibr tho \ car cndcd :i L03.2()21

ll. Cnnilal

Pxrliculrr( ,\s on 31.0.3.2023 r\s on J1.03.2022
cRAR (o/o) r8.82% 2t.220/o

2 CRAR - Tier I Capital (%) t 5.7 to/o t'7.600/o

l CRAR - Tier II Capiral (%) l.t t% 3.620/"
I Amount ofsubordinaied debt raised as Tior-ll capital ({ in Lakhs) 61.933.29 64.925.97
5 Amount raised by issue ofPerpetual Debt lnstruments

The CRAR has been delermined with Tier I / Tier ll Caprtal and Risk WeiBhted Assel (RwA) calculared as per the risk weiShts menrioned in the RBI
Masler Drrection DNBR.PD.008/01 l0 I l9r0l6- 17 dated 0l 09.2016

('. I n\ eslm(rts

Particulars As on 31.0J.202.1 As on J 1.03.2022

(r) Value ol lnvestments
(i) Gross Value of lnvesttuents

(a) ID lndia
-Flexi Deposit Linked with MIBOR (including interest accrued) 4.142.42 4.40t.25
- COI Securities (Quoted) (including interest accrued) r 0.r 26.66 10,123.23
-Commercial Papers (firlly impaired) 6.899. t I 6.899.t I

ib) Outside lndia,
( ii) Provisions for Depreciation

(a) In India 6.899.1 r 6.899.1 I

(b) Oulside lndia.
( iii) Nct Valuc ol lnveslnrents

(a) lrr lndia I4.269.08 I .1.5 2.1.,18

(b) Outside lndia.
(2\

(i) Opening balance 6.899. t r 6.899.t I

( ii) Add: Provisions made during the year

(iii) Less: Wrile-off/wrilc-back ofexcess provisions during the yoal

(i\ ) Closing balance 6.899.l r 6.899.11

l)crir rlir e!

* Iior*rrd Rnle.r\.grccnrcrl /lntcrcst Rllle Swnp
{ in Lakhs

'Notional Principal indicates deal amounl in lbreign currency converted into INR terms using RBI reference mte for the closingdates

*+The Company enlers inlo swap agreements with lntemational Swaps and Derivalives Association (ISDA) Banks (PSU Banks, Private Indian Banks & Foreign
Banks), in accordance with the RBI Suidelines. All the swEp agreements enrered inro wirh the banks are well within the crelit risk Irmit defined in the Board
approved Risk Management Policy

'! Erchtnge l radcd Inlerest Rate (lR) Derivativcs - Nil

'l Disclosurcs on Risk Exposure in Derivotivcs

d) Qualitativ€Disclosurc

(i) The company recognized various market risks including interest rate, foreign exchange flucluation and other assets liability
mismatches.

LSSO
eI YDe

i JrdFlo
9ull

@ E)-dr

,&
Cc

Particulars As on 31.of,.2022As on 31.03.2023
(i) The notional principal ofsrvap agrccmenls* 8.74.469.35 814.726.12
(ii) Losses which would be incurred ifcounterparties f'ailed to fulfill their

obligations under the agreements
39.813.00

( iii) Collateral required by the applicable NBIC upon entering into s$,aps N,A
(i") ConcentratioD of credit r isk ar ising froDr t he swaps * * Itcltr Notc* Rcltr Note *

(v) The l'air value ofthe swap book 42.258.34 2 1.5 75.5 l

FRN:006791N
NEW OELHI
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Movement ofprovisions held towards depreciation on irrvcstments.
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Notes to 1he Firrancial Slatements
lor thc vcar cnclcd I I 0i.2023

(ii) All dcrivative deals are underlakcn under thc supervision ofl'orex Managemcnt Commitlee (FMC). In order to protect the company
fronr foreign exchange fluctuation and interest rate risk. the company has entcred into long ternr agreerleDts with ISDA Banks to
hedge such risk through derivativc instrument.

(iii) The company is taking aciive action fbr prolection againsi exchange llucluation risk by adopting hedging instrument on case-to-
case basis. ln this regard, during lhe year cnded 31.01.2023, IREDA has entered into two hedging deal with two ISDA Banker for
two line of credit ie JICA-ll & KFW-Vl.

(iv) IREDAhas board approved Foreign Exchange and Derivatives Risk lManagenrcnt Policy. such policy delines the maxinrunl
permissible limit ofopen exposure which cannot be more than 40olo ol thc loreign currency loan outstaDding. IREDA's lbrcign
curency loan open exposure as on 31.03.2023 is 18.62 % (previous year l8.60yo ol'total loreign curency loan exposurc).

b) Qurntitative Disclosures

As on 31.03.2023
st. Particulirs Currcncy

I)crirativcs (POS)
Intcrost Rate

D€rivrtivcs lncludcs
cross currency

inlcrcst ratc srvaps
(i) Derivatives (Notional Principcl Amount)

€ 157,45t,031.2r
$ 563.635.08 r.96
Y 357.542.86.5 r 8.00

€ l,l I4.906.03
$ 42.656.837.52
Y 2.094.87 t.635.00

Vxlue (l in Lakhs) 8.25.152.87 49.0 t6.,{8
(ii) Mark 1o Markel Pos;lion

rr) Assel (+) (l in Lakls) 50.517.61 6.85?.s7
b) t.iabiliry (-) ({ in l,akhs) ( t5.146.86)

( iii) Credil Ixposure N,A N,A
(iv) Unhedged Exposures (For Principal amount outstanding including part hedge

not considered as hedge) ({ in Lakhs)
t.Ii8.629.68

a

*Notional Principal indicates deal amount oulslanding in lbreign currency converted inlo INR temrs using RBI reference rate lbr the
closing dates.

,ts on 31.01.2022

o

tr AS So
a

-
a

st. Prrticuhr Currcncy
Dcrivativcs (POS)

Inlercst RAtc
Dcrivrtives lncludes

cross currency inter€il
ralc swaps

(i) Derivatives (Nolional Principal Arrlounl)
for hedging € 184.t00.973.16

$ 589.0t3.168.84
Y 15.754,2{t6.518.00

€ t. t 14.906.03
s 4'7,322.776.90

Y 2.094,87 r.635.00

Value (l in Lakhs) 821.872.4i 49.851.29
( ii) Mark 1o Market Position

a) Assel (+) ({ in Lakhs) 16.633.85 3.199.t5
h) Liabilily G) ({ in t-akhs) t 8.257.49

(iii) Credit Exposure N.A N,A
( iv) Unhedged Exposures (For Principal anNunt outstanding including part hedge

not considered as hedse) (< in t-akhs)
194.043.39

Jrd Floor r{u0usl
r(rantrSharan

yo

7Bi.6ro
i

hiteirCfia pl

e* 0elir.66
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Notes to the Irinancial Staternents
lbr thc vcar cndcd i 1.03.2013

D. Asset Liability Msnagement Maturity psttern ofcertain items ofAssets rnd Liabilities

As on 31.0J.202J

UptoT
Drts E l4 Drys drye!0/31

D.ys

O!.r 2
Ove. J Ov.r6

1.206.58

548 78 46,102 08 1.96.151 03 r0.68.542 8l 7,50,t54 t6 20.68.022 r5 :t6.17.29S.19

9.930 26 9.930.26

52.083 33 17,964.00 t0.1.51t 40 t12.rt4 9l 458.5151'l 990.1:4.15 169.24160 8?8.882.77 J0,0.i..t7r.6.]

6_966l8
1t.807 J5

ll.:140 60
,.3.12 52 49.287 09

160.8614l
t0.t3.292.7I

{ in Lrkhs

UproT
8-14 Days

Ov.rl.1

lo/t I

Orer I Ov.r .l &

.t l.t 5 005 .r_322 00 1.10t.25

1.624 6' 1,076 70 t2:r.li2.l2 l.l9.llll62 290,102 58 865.888.60 451.4E:r 29 | ,371 .929 1-1 :1,325.62519

9.926 8.1

20_r4,121 170.1t7,t8 E.89t 5l l5t.E9l r0 568.956 80 t.7t8.tlt 92

6.12127 7.02.) 47 152.5118'l t,0,1.r.201 t,t4.233 00 10.402 98 39.801 7r

As on 31.of,.2022

o

E. Exposures

* 0xposure to Real Estate Scctor

o
i

a

in l.ltkhs

(l ir Lakhs )

Catcgory As on J1.0J.202.1 As on 31.03,2022
a) Direcl [,]rDosure

l{rsidcDlirl }lortgrgrs -
Lending lully secured by mortgages on residential propery- thal is or rvill be occupied
by lhe borrower or that is rented

( ii) Commcrcial Re:rl [isl:rtc -
[rcnding secured by morlgages on comnlercial real estates (ofIcc buildings, relail space.
multi-purpose comnrercial premises. nlulti-family residential buildings. multi-tenanted
commercial premises, industrial or warehouses pace. hotels. Iand acquisition,
development and construction. elc.). Exposure shall also i clude non-fund-based limiis

(iii) lnvcstments in Nlortgage-Backed Securities (iUBS) and other sccuritized

r) Residcntial
b) Commercial Rcal llstate

t)) I ndirrct I,l\posurc
(i) Fund based and non-fund-based exposures on National Housing Bank and

Housing Finance Companies
'l'otal ErDosure to Real Estate Scctor

FRN:006791N
NEW OELHI

o

t a

cA So

ACC

Stdltoat t

4,206 58

4:1.721 8t 8t.!67 ?9 3.7'r,282 86

604.9t0 5 t

21,142 40

9_926 8l

51.018 26 l:r.092 50

654,77t 88t58.005 99

(i)

I
I

r,s l.
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Notes to tlre Financial Statemcnts
li)r thc \ c1u endcd i 1.0i.2023

.! Expo$ure to CspitAl lUArkct
I in Lrkhs

.! Sectoral crposurc

Pa rticulars As on 11.01.2023 As on 11.03.2022

(i) Direct investment hcquity shares, conveflible bonds" convertible debenlures and units of
equity-oriented mutual l'unds the corpus ol'which is nol exclusively invested in corporare
debt

Advances against shares/boDds/debenturcs or other securitics or on clean basis to
individuals lbr investnrent in shares (including lPOS/ESOPs). convenible bonds.
convertible debenlures. and unils ofequitl-orienled mutual tlnds

(iii) Advances for any other purposes where shares or convertible bonds or convertible
debentures or units ofequily oriented mulual lirnds are taken as primary security

( iv) Advances lbr any olher purposcs tdhc exl€Dt secured by lhe collater l security of sharcs
or converlible bonds or convcrtihlc dcbenlurcs or uniB ofequily oriented mutual funds
i.e.. rvhere the primary security othcr than shares/ conveniblc bonds /convertiblc
debcnturc, unils ofequity orienled mutull funds does nol lirlly cover thc advances

(o Secured and unsecured advaDc€s 1(} slockbrokers and guarantees issued on behallof
slockbrokers and nrarket nrakers (

1vi) Loans sanctioned 1o corporates against the security ofshares /debentures boDds or other
securities or on clean basis lbr nreeliog promolcas contribution to the equity ol new
conlpanies in anlicipation of raising resources

(vii) Bridge loans to conrpanies against expecled cquily llo!vs/ issues

(\'iii IJnderwriting conrnitnrerrls laken up by lhc NBI:( s in respecl ofprirrrary issue ofsharcs
or convcrtiblc bonds or convertiblc debcnturcs or unils olequily o.ien(cd nruluul lirnds

li\) Irinancing to stockbrokers lbr margin trading
(\) All exposures to Altemative lnveslmenl Funds

(i) Category I
( ii) Category II
(iii) Category III

(xi) All exposures to Vcnluro Capital l'unds (both rcgislcred and unregislc.cd)
'I olal erposure to capitrl mxrkct

( rrrcnt \ cnr cndcd Jl-01-2021 Prcvious Year cnded f 1.03.2022

Sectors Total llxposurc
(includcs on

balance sheet and
olT-balAnce shcet

cxpos re)

(l t ldls)

Gross

NPAs
(f Laldrs)

Perccntxge ofCross
NPAs to total

exposure in thal
scc(or

'l'otrl Erposure
(includes on

balance sheet {nd
ofI-belsnce shect

€xposurc)

(( t-sld6)

Gross

NPAs
({ hld6)

Pcrcentagc
ofCross
NPAs to

totsl
exposur€
in that
seclor

l. Agriculturr rnd Allicd
,\ctililirs

2. lndurln

i) Renewable Energy 48.92.817.69 1.5 t.315.42 3 .09 v. t.538.411.67 t.76.825.45 1.99 0/o

'I ot.l of I ndustry
(i+ii+orhcr$)

J. Serviccs

Others

Totalofserviccs
(i+ii+Orhers)

l. Pcrsonrl l,orns

Others

FRN:006791N
NEW OELHI
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Notes to the ["inarcial Statements
for thc Ycar cnded :l L03.201.1

Total of Personrl Loanr
(ifii+Others)

5. Others, ifan) (pl€rsc
specify)

.l Intrr-grouperposures

NBFCs shall make the lollowing disclosures for the current year with comparatives for the previous year:

i) Total amount ofintra-group exposures - NIL

ii) Total amount oftop 20 intra-group exposures - NIL

iii) lercentage of intra-group exposures to total exposure of the NBFC on borrowerycustomers - NIL

.! t nhedgcd forcign currcncv rrposul.c

As per the Board approved Foreign Exchange and Derivative Risk Management Policy oflREDA, an open exposure on loreign currency
loans(40olooloutstandinglbrexborrorving)ispermissible.TheopenexposureasonSl.03.2023is(188.629.68Lak-hs(ason31.03.2022r
{ 1,94,043.39 Lakhs) which is 18.62% (as on 31.03.2022 I8.60 o/o) ol the outstanding lbrex borrowing and is within the permissible
Iimits.

Out ofthe said open exposure part hedSing has beeD done Ibr EURO 3.03.84.097.05 loan has been part hedged by taking Principal Only
Swap (USD/INR) Ibr USD 3,37,26.147.73 equival€nt to 127.'728.76 Lakhs (as on 3l.03.2022 USD 3.37.26.341.73 equivalent lo {
25,566.97 Lakhr. JPY 2.37,15,00,000 has been hedged by taking PrincipalOnly Swap (USD/JPY) equivalent to USD 1,76,00,564.05,
amouDtingtoll4,655.88Lakhsatapplicablerateon3l.03.2023(ason31.03.2022:Nil).

F. Details of finlncing of p0rent comprny products

.l Details olSingl€ Borrower Limit (SG1,)/Group Borrower Limit (GBL) exc€ed€d by the applicrble NBFC.

List ofSingle Exposures exceeding Limits as on 31.03.2023

st Sector Exposurc ({ in Lakhs)
Nil

in l,{khs

i Net rvo(h as on I I 12 2012 is I 5.59.100 l-akhs

List ofSin le Ii 1-imits as on J1.0J,2022
st Scclor Uxposurc (t in l,akhs)

Nilo + Nel worth as on 31.12.2021 ol ll52.l56 ll bkhs + Capilal Intusion of{ 150,000.00 Lakhs = { 50:,156.13 takhs

List ofCroup Exposurcs cxcceding l,imits {s or J1.01.202.1
({ in Lakhs )

st Namc ofCro p Exrrosur€ ({ in Lskhs)
Nit

* Net worth as on 3 I l2 2022 rs t 5,59,100 Lakhs

l,isl ofCroup txposures exce€ding Limits 0s on J1.03.2022
in Lakhs

lNetworlhasonll l2202loItl52,l56 l3l,akhs+Caprlal lniirsionofll50,00000Lakhs=1502.156 I3 takhs

SO

o
FRN i006791N

NEW OELHI

sl Namc ofGroup Iirtlosurc ({ in l,akhs)
Nil
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Notes to lhe Financial Slal.ements
l'or thc lcar endcd 3 1.03.2023

C. Nliscellan€ous

.} Regislration obtaincd from othcr finrncial soclor regulators

st Rcgulator Namc l'articrlxrs lfugi\trnlion I)ctnils
I Minislr! of Corporale Alfcirs Corporate ldcnlilication Numbcr u65 t00DL1987(;OI027265
l Reserve Bank ol lndia Regislralion Number 14.0000 | 2

Lesal Entity ldenlilier India Ltd l.l'- I Nunrbcr 335800AXWI- KW48C99.t.18

.i Disclosrrc of Pe xltics imDosed b) I{t}l .nd othcr reguhlors

The conrpany has received Penalty order fbr { 2.62 Lakhs from MiDistry ofCorporate Aflairs (MCA) w.r.t. non-appointment of
Woman Director againsl *,hich the company has filed an appcal belbr€ lhe Regional Director. Furlher. Ms. Rohini Rawat has
been appoinled as independent director on the Board oflREDA w.c.f March 9. 2023.

.:. The Company does not have any Overseas Assets in the lbrm ofJoinl Ventures / Subsidiaries abroad. o

.l There are no Off-balance Shect SPVS sponsored by the Company

'l l)isrlosurr of ('orllphinls

(lustoIncr ( om ints *

tComplarnts pertaining 10 Rondholders
No complainl w r I the Shareholders lbr the year ended I I 0l 2021as \!ell ll 0l2022

1. Summa infornralion on con) la ints rccei\cd thc NBI.'(:s from customers nnd from the Offices of Omhudsnl{Il

o

Note: I complaint was received direclly lionl customer and I lhrough RBI CMS teanr. bolh ol'theln was examined and suitable replies s€nt
However. no rcdirect came liom either ofthe souroes.

tr ASS o

-
+

Particnlars ['or the year ended
]l.01.202J

!-or the yesr ended
31.03.2022

a) No. ofconrplaints pending at the beginning ol the )ear
b) No. ofcomplaints received during the year 59 1.t

d No. ofcomplaints redr€ssed durinq the year 59 4{
d) No. ofconlplaints pending at thc cnd olthc year

Sr. I'articulars For thc ycar end€d
Jr.01.2023

For the yerr ended
31.03.2022

Complaiots rcceived by the NBFC from its customers
I Number ofcomplaints pending at beginning ofthe Year 0 (_)

2 Nunber ofcomplairts received during the year I {)

Nunlber o,'complaints disposed during the year I {)

l. r Ofwhich, number ofconrplaints rejected b) the NBFC 0 0
.1 Nunlber ol'cofiplainls pending at the end o{'the } ear 0 0

Mainlainable conrplaints reccived by the NBIC liom Ofljce ol'Ombuds an

5* Number of maintainablc complair)ts received by the N BFC from Office
ofOmbudsman

I 0

5.1 Of 5, nunber ofconplaints resolved in lirvour ofthe NBFC by Oflice ol'
Ombudsman

I 0

5.2

Of5. number ofcomplaints rcsolvcd through
conciliation/nlediation/advisorics issued by Ollice ol'Ombudsman

0

5.3 OI 5. number ofcomplainls resolved aier passing of Awards by Ollice
olOmbudsman against the N Bf'C

0

6.* Nurnber ofAwards unimplenrenlcd withiD thc slipulaled tim€ (olher than
lhose appealed)

0 {)

!e.
l1.srLl,a

\1

0e
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Notes to the IrinaDcial Statements
Ii)r thc )car cndcd .l I 03.2013

H. Ratings assigncd by rredit rating agencics and migration of ratings

IREDA has raised resources by issue ol taxable/tax-free/masala bond,/ bank loans Ibr rvhich il has obtained ratings fbr thes€ issuances fronr
Domestic and internalional raling agencies. Thc details as on 31.03.2023 are as under|-

o

o

Rsting Agcncy I ns(rument/l'u rposc/lssuc RalinS

ICRA Linrited Tax-free bonds (< 2,00.000.00 Lakhs) Fiscal 2015-16 Series XIV (Public and
Private Placement)

ICRA AAA Stable Assigned

Taxable Green bonds ({ 70.000.00 Lakhs) Fiscal 2016- 17 Series Vl-A & VI-B ICRA AAA Stable Assigned
Taxable Unsecured bonds ({ 10,600.00 l,akhs) Fiscal 2021-22 ICRA AAA Stable Assigned

Iodia Ratings
Rescarch Privale
Linritcd

Tax-lree bonds (l 2.00.000.00 Lakhs) Fiscal 2015- 16 Series XIV (Public and
Private Placement

IND AA+ (Posilive) Affirnred

Taxable Green bonds (< 70.000.00 l-akhs) Iriscal 2016- 17 Series Vl-A & Vl-B IND AA+ (Positive) Amrmed
'l axable Bonds (l 86.500.00 Lakhs) l iscal 2018- 19 Scrics VllA & VllB IND AA+ (Posilivc) Afllrnrcd
Taxable Tier-ll Sub Debt (< 15.000.00 Lakhs) Fiscal 2018-19 Series VIII IND AA+ (Positive) Afllrmed
Taxable Bonds ({ 1.80,300.00 t,akhs) Fiscal20l9-20 Series lX-A & IX-B IND AA+ (Positive) Aflirmed
'l axablc ticr ll Subordinatcd Ilonds i< 50.000.00 Lakhs) lriscal 20-21 Sr X IND AA+ (Positivc) Affirmed
'laxable Unsecured bonds (l 10,600.00 Lakhs) Fiscal202l-22 lN D AA+/(Positive). Assisned

CARE Ratings
Linited

laxable Bonds Series III- B & V (< 75.000.00 Lakhs) CARE AA+/(Positive)
Tax Free Bonds Series-Xlll Public & Private Placement (< 75-765.46 Lakhs
Fiscal Year l3-14)

CARE AA+/(Positive)

Taxable Creen bon(ls Sr. VIA & VIB (( 70.000.00 Lakhs) Fiscal 2016-17 CARE AA+/( Positive)
Taxablc Unsccurcd bonds 1{ 10,600.00 l-akhs) Fiscal 2021-22 CARE AA+/( Positive)

Brickwork
Ratings

Long Ternr l axable Bonds Series I ll-8. IV & V ({ 75.000.00 Lakhs) BwR AAA (CE), Stable
Reaffirmed

Tax Free Bonds Series-Xlll Public & Privale Placemcnt (< 75,765.46 Lakhs
FiscalYear l3-14)

BWR AAA (CE), Stabl€
Realllrmed

Taxable Bonds ({ 86.500.00 Lakhs) Fiscal 2020 Serics VllA & VIIB BWR AAA. Stable Reafiirmed
Taxable Ticr-ll Sub Debt (< 15,000.00 Lakhs) Fiscal20lll-19 Scries Vlll BWR AAA. Stable Reaftirmed
Taxable Bonds (l 1.80.300.00 Lakhs) Fiscal lg-20 Series lX-A & IX-B BWR AAA. Slable Reafiirmed
Taxable Tier ll Subordinatetl Bonds ({ 50.000.00 Lakhs) Fiscal 20-21 Sr X BwR AAA. Stable Reaffrrmed

}

Grounds of
.ompliints, (i.e.
complsinls rehting
to)

Number of
complaints pending
at thc bcginning of
the ycrr

Number of
complaints receiv€d
during the ycar

7o increase/ decrease
in thc number of
complaints r€ceived
ovcr the prcvious
yerr

Numb€r of
complainls pending
at the €nd ofthe yerr

Of5, number of
complaints
pending beyond 30
d!ys

I 2 3 { 5 6
l.'or the !ear ended J1.03.202J

Loans aDd advances 0 2 200. 0 0
lbral 0 2 200. 0 0

[-or thc \car ended J1.03.2022
NII-
'lbtal

C

c

ts

DAC

SSO

lopliw grouhdt" ofcomplaints received h.v the \BFCiftom cu\tomerc.

.! 'fxx-frce Bonds /'l axable Bond

lugust
FRN:006791N
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Notes to the Financial Statements
I or thc rcar cndcil 3l 0ll 20211

'l llank lounr

Rrting sgcncy llalirg Terr loans

BWR AAA Stable Term loxn raled lotalol < 10.70.000.00 Lakhs. Detailofthe
allocation:

l.oans availed include:

':. PNB Bank Tcrm Loan { 2.70.000.00 Lakhs
* SBI Terrn Loan { 1.45.000.00 Lakhs
* Sl\1BC 135.000.00 Lakhs
.] RBL t 30.000.00 Lakhs
l. Yes llank { 50.000.00 Lakhs
* Bank of Baroda I 50-000.00 Lakhs
* tsank of lndia t 2.90.000.00 Lakhs

Acuite Raling and Research AC(ll lE AAA Stable Ternr loan rated lot lol'Rs.25,92,000.00 Lakhs. Details ofihe
allocationl

Loans/crcdit facilities rvailed include:
* PNB Bank; Term Loan { 2.10.000.00 Lakhs
* SBI Term Loan: { 6.00,000.00 Lakhs
* SMBC: ( 35,000.00 Lakhs
.:' RBL: < 30-000.00 I-akhs
* Yes Bank: < 70.000.00 Lakhs
.i Bank of Baroda: { 50.000.00 Lakhs
* Bank ol lndia: { 3.89.000.00 Lakhs
* Karnataka Bank { 50.000.00 l-akhs
.:. Centrql Bank oflndia I 2.00.000.00 Lakhs
.l HDI:C llank { 50.000.00 Lakhs
* Bank Borro$,ings for FY 22-23 { 7.00.001.00
* Lakhs

o

.! Masrh Bonds

Upon malurity olMasala Bonds in Oolobcr 2022, the ralings provided by Moody's lnvcslor Services and Fitch Rating were withdrawn by
respective agency,

.i GOI Fully Scrviced Bonds O
Ilating Agency Instrunrent/Purpose/lssuc R$ting
CARti Ratings l,imited GOI Fully Service Bonds

{ 1,64,000.00 Lakhs
Fiscal20l6-17

Reafllrrnedlndia Ratings & Research Privilte Limited
ICRA Linrircd

.l
Conccntralion of Dcposits, Advances, Erposures and NPrts

Concentration of Advsnc€s
{{ i l.akhs)

P{rlicuhrs ,rs on 31.0J.2021 As on J1.03.2022
'Iolul Ad!,anccs lo t\\cnt) lar8csl borro\rers t8.7 t. t78.54 t,1.9,1.371. t?
I'€rcentagc ofadvanccs to twc,rty Iargest borrolvcrs 1() To(al Adva,rces 39.7 50/o 41.040/0

Particulars r\s on 11.03,2023 As on J1.03.2022

Total Exposure to twenty largest borrowcrs/customcrs 2:1.71.040.81 15.61.850.03
Percentage ofExposures to twenty Iargcst borrowers/customers to Total Flxposurc ol'lhe
applicable NBFC on borrowers/ customers Z,

52.530/o

iR.
46.0to/"

FRN:006791N
NEW OELHI

s
(,o

,a

ACc

({ in t-akhs)

Detirr

3td IuCust

Brickworks Rxting

* Concentration of Erposures
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Notes to tlre I'inancial Statements
for thc lcar cndcd i1.0i.2023

* ConrcntrNlion of NPAs
a ir t,flkhs

Particulals As on 31.0J.2021 As on 31.03.21)22
Total Exposure to top lour NPA accounts 59.061.78 65,234.04

.:. Seclor-rrise NPAs
s.N Scctor Toage ofNPAs to Totrl Advanccs in that sector

As on 31.03.2023 As on 31.03.2022

I Aariculturc & allicd activilies
2 MS\4II

Corporate borrowers 5.2t%
1 Services

Unsecured personal loans

l Auto loans

1 Other personal loans

a
I i" t,akhs

Particulrrs ,,\s on 31.03.202.1 i\s on 11.0.1.2022
(i) Net NPAs to Net Advances (7o) L660/o 3.12%
(ii) Movement of NPAs (Cross)

(a) OpeninR balance t.76,{125.45 2,41.15s.27
(b) Additions during the year 789.22 3.269.73
(c) Reductions during the year 26.279.24 70.599.55
(d) Closing balance r.51.335.42 1,76.825.45

( iii) Movement ofNel Nl'As
(a) Opening balance r.03.539.0r r,51,022.39
(b) Addilions during the year 696.61 2.903.28
(c) ReduclioDs during the year 21.133.24 50.386.66
(d) Closing balance 76.802.40 r,03.539.0r

( iv) l\4ovemenl of provisions lbr NPAs (excluding provisions on standard assels)
(a) Opening balance 73.286.4.t 93, t32.88
(b) Provisions nrade during the year l6.l 15.25 | 5.169.05
(c) Write-off / write-back ofexcess provisions 14.868.66 35.0 r 5.50
(d) Closing balancc 74.533.01 73.286.44

Disclosure under RBI circular No. RBI/2020-21/88 DOR.NBFC (PD) CC. No.102/03.10.001/2020-21 dated November 04, 2020, on
Liquidity Risk Management Framework lor Non-Banking Financial Companies and Core Investnrent Companies.

i) l'unding Concentrstion based on significant rounterpert) (both deposits and borrowings)

Note - IREDA is in the business offinancin8 RE projects to corporate borrower, hence Total ofGross NPA % is shoun rn corporate bonower

.:' Movement of NPAs

Noter
. A 'Significant counterpanv" is deiined as a srngle counterparty or group ofconnected or allilialed counlerparties accounting in aggegate tbr mo.e

than I% oflhe NBFC-NDSI's, NBFC-DS tolal lrabiliries and l0% for other non-deposrr takinS NBFCs
. Total Liabilities has be€n compuled as Total Assels less Equity Share Capital and Reserve & Surplus

.I

a
a in Lflkhs

sl. Numb€r of Signifi cant Counterp{rti€s " Amount
7" of'I'otal

dcDosi(s
7o of'l'0tal
Liabilities

I As on 3l .0i.2023 26 10.2 t.615.74 N.A 59.90%
2 As on 31.03.2022 t2 19.38.0?,1.52 N.A 6t.64v.

I itr l-,khs

t
l(I'nliEhaw

hilairCaria ?

o

az

SSO

l,argc dcposits o/o of'l'otal Dcposits

As on 3 1.03.2023

As on 31.03.2022

Nol n pplicablc

FRN:006791N
NEW OETHI

A

ACcl

ii) -I'op 20 large dcposits

3.2t%

2.
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ii i) 'l0p l0lxrt.ro*ings:

,\s on 11.0J.2021
{ in l,rkhs

st Borro!vings "h Of T ot^l
Borronings

I Term Loan Facility IV- SBI 2.50.000.00 6.22vo
2 Term Loan Facility - IIFCL 2.00.000.00 .1.980/.

Term l-oan Facilily III- SBI t.89.460.00
1 JICA-II t.85.214.60 1.61o/o

4.110/'o5 JICA I .67 -3t2.t2
7.94olo IReDA Taxable unsecured bonds Scries Xll-D t.50.000.00 3.73o/o

7 Tcrnr Loan- ['N Ll r.50.000.00 3.73"/.
8 L Itl 1.46.365.21 3.610/.

t,oan lioD Elll-ll r.39.778.06 :r 4,to;
l0 l-ox llonr AI)ll - ll l.l I.547.04 3.210/0 a

t in l,akhs
st Ilorrowings Anrount 7. Of 'I olal

Borro$ings
Icrm Loan Facility Ill- SBI 2.40.000.00 8.690./o

1 'ferm Loan Facility - IIFCL 2.00.000.00 7 .240/0

l 7.l25lo Green Masala Bond 1.94.846.97 7 .060/0

1 Loan II lionr lapan Intcrnational (loopcralion Agency (JICA) r.86.501.3 | 6.150/o
5 Loan I liom Japan International Cooperfllion Agency (JICA) r.77,583.09 6.430/.

Lqan I liom European Inveslment Bank (ElB) t.45.062.44 5.?.50/o

1 Loan Il liom Asian Development Bank (ADB) 1.31.198.97 4.76"/.
IJ l.oan ll iiom lluropcan lnvcstmenl llank (trlB) t.30.596.68

80o Taxrblc Bond' (Srrie' lX A- 2Ulq-20) 99.979.61 ) 620/"

t0 7.497o Taxl'ree Bonds(Scries XIV -l ranchc-l-llA) 88.426.5 2 1.20o/i,

iv) Iiunding Conccntration b{scd on significant instrument/product

As on 31.03.202J

in l,{khs
st Number ofthe instrunlcnt / product Amount ({) o% Of 'I otel

Liabilities
I 'I'ax-t'rcc Bonds Noo-Convertihlc tledeenr!hle l)ebentures (Sccured) 2.15.765.46 5 .17"/.

Taxable Bonds - Non-Convenible Redeeorable Debentures (Secured) {.1 t.800.00 8. t6%
Masala Bonds (tJnsecured)

1 Subordinotcd l,i.ibililics 65,000.00 L29v.
l'enr Loans fronr Banks (Securcd) t 6.50.334.84 32.7l"/.

6 Term l-oaDs liom Banks (Unsecured) 2.56, t 05.20 5.08%
'7 Tcrm Loans l'rom Others (Unsecured) 9.60.827.05 | 9.05%

o

,\s on 31.03.21122

{ in l-rkhs
st. Numbcrofthc instrumcnt / product Anlount (a) 9/" Of 'li)rrl

1,i:rbililics
Taxfree Bonds - Non-Convertible Rcdecnrable Debentures (Secured) 2.7 5,765.46 8.110/o

Taxable Bonds - Non-Convertible Redeenable Debentures (Securcd) 4.1t.702.30 | 4.05o/o

Masala Bonds (Unsecured ) t.94,846.97 6.200k
'I Suhordinrlcd Liihil'iies 61.925.97 2.07"/"
5 Tenn Loans from Barks (Secured ) 6.76.7 t7.37 2l.52o/o

Term Loans l'rom Banks (Unsecured ) {tl-:101.68 2.590/"
,7

Term Loans liom Othcrs (Unsecured ) ,2. assBlr 3 l.65oro

FRN:006 79 i N
NEW OETHI

o

AC C

,
luqusl

Noles to the Financial Statements
li)r thc \cru cndo(l i l.0ll 2(123

,ls on 31.03.2022

0.00,/o

5.

I

2.
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Notes to the Financial Statements
Ii)r thc )car cnded i 1.0i.20:l

Not€:
. A 'SrBnilicanl counlerparly" is definql as a srngle counterparty or group olconnected or sflihated counterpa(ies rccouoting in aggregale for more than l%

ofthe NBFC-NDSI's, NBFC-Ds tolal liabilities and l0% ibr other non-deposit lakrns NBFCS
. Total Liabilities has been computed as Tolal Assets less Equity share capital less Reserve & Surplus
. A 'sagn ificant ,nstru menl/prod ucl" is defined as a single insrrument/product of Sroup of sim ila r insrrumenttproducts wh ich in aggregate am ou nt to more than

l% ofthe NBFC-NDSl s. NBFC-Ds tolal liabrl(ies and l0% for other non-deposil taking NBFCs.

v) Stock Ratios:

sl. Number of the instrumenl / product
J 1.01.2023

As on
31.03.2022

I Commercial papers as a yo oftolal public lunds N/A N/A
2 Comrnercial papers as il oo of total liilbililrus N/A N/A

Commercial papers as a 70 oflolal assets N/A
I Non-converlible debentures (original maturiiy ofless thaD one year) as a Tooftolalpublic funds N/A N/A
5 Non-coIvenible debentures (original maturity of less thall on€ y€ar) as a 7o oftotal liabilities N/A N/A
6 Non-convertible debentures (original maturity ofless than one year) as a yooltotal assets N/A N/A
7 Other shorl-ternr liabilities ifany as a % oftolal public funds 3.55 % 3.40%
{t Other shon-tern liabilities ifany as a o/o oftolal liabilities 3.20 0 2.98.
9 Other short-term Iiabilities ifany as a 9/o oftotal assels 2.83 0/" 2.550/o

o
Note Other shon-lerm liabilhies have been computed as sum tohl ofTrade Payables. Other financral & Non-financial liabilitaes excluding GOI Fully SeNiced
Bonds

vi) lnstitutionsl set-up for liquidity risk maDagcmont

Managenrent regularly monitors lhe position ol'cash and cash equivalents. Assessment ofmaturity profiles of tinancial assets and linancial
liabilities including debt llnancing plans and nlaintenance ol balance sheet liquidity is co,rsidered while reviewing lhe liquidity position. (Through
submissior and nronitoring ol DNBS 44 and DN BS 48 Statements). The conrpany is already rvorking on improving thc existing liquidity risk
nranagcment process hy sefiing up ofprocess lor calculation olLiquidily Coverage Ratio (LCR) and management ofliquidity risk through stock
ratios.

I
hrtaiiCanaPlac

o Ner0eLiL.56

ltt

Ct}

:
D Acc

SO

a

The Board of Directors of the Conrpany has conslituted the Asscl Liabiliry Management Committee, Risk N.'lanagement Committee and
lnvestment Committee. The Asset Liability MaDageDreDt Comnrittee. inter alia. reviews th(r asset liability profile. risk monitoring system. liquidity
risk management, lirnding and capital pldnning, profil planring and growlh projections, lorecasting and analyzing diltrenl scenarios and
preparalion of contingency plans.

Further. the Risk lt4anagemenl Committee. inter alia, monilors and nreasures the risk prolile ofthe Company and oversees the integrated risk
management system ofthe Conrpaiy. The Conrpany manages liquidity risk by maintaining sullicient cash/treasury surpluses.

gl-sls
3rd floor, Augusl
KrailrBharafl

FRN:006791N
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Notes 1o llre Financial Statements
lirr lhc lclr cndcd 3l {)3.2021

K. The Disclosure under RBI circular No. RBI/2019-20/170 DO (NBFC). CC. PD.No. 109122.10.106/ 2019-20 dated March 13.2020.on
lmplementation of lndian Accounting Standards:

a in Lakhs

* Includes Provision for Rcstructu.ed and CeneralP.o!is1otr
exchd os provision on incid.Dral charses i D. Bal ) on N PA aocouts ol a 9:r9 6 I L.lhs

Asset
Clrssifics(ion rs
prr RBI Norms

clrssificetion
rs per Ind AS

109

Cross CNrrying
Amounl es per Ind

AS

(Provisions) ss

required urd€r lnd
AS I09

Net Crrrying Provisions
required as per
IRACP norms

Difference
bctwe(o lnd AS
109 provisions
llnd IRA(IP

I 2 3 .l (5) =(l)-{.r) 6 (7) = (1)-(6)
I'(rforminc,tssets

Sla,le I 41.90.22154 51.5t0 8? 41.18.693 68Standrrd
Stage 2 t.61,9?6.21 49.r81 62 t. t2.792 6l

4s,l0l 0l + 5l.t l3 48

Sub lotil J5,52,200.77 1,00.7H..19 1-1,5t,.186.28 19.,101_{ll sr Jr.l.J8

Non-Performing

Subslandard Stage l 789 22 9l 59 {,96 6l 78 9l ]]66
Slage l 5B t9 5t-r2 46t 88 20159 11s227)

I lo I years Staae J 46.955 r8 20.75t 98 26.20120 11.065 24 (2.lll25)
More than I vears Staqe l t.0t.074 8.1 53.614 1.1 4.10 69 69.078 I I (t5.14197)
Subtotal lbr

doubttul
1,50,513.20 7.1..137.J{ 76,105.76 92.J.16.9.1 (r7,909.50)

Stase l I ll0 100 i (x)

Subtotal for NP,l t.5t,.t35..12 7r.53J.0.1 76,8{t2.J9 92,.128.116 (t7,89S.8J)
Staee I r.85.265 64 160 99 r,85,004 65 260 99
Staqe 2

Other ilems such as

guaranlecs.loan

whrch are rn the
scope of lnd AS
109 but not covered

Recognition, Asset
Classillcation and

Provisionrng
(IRACP) norms

Stage l

Su btotr I 1,85,26S.61 260.99 1,85.00,1.65 260.99
Slase I 45,75.490 l8 5 t.79t 86 .15.23.698.32

Slase 2 r.6 t.976 23 49.r8162 1.t2.192 61

Slase J r.51,115.12 74.533 0l ' 76.802 39

1.1r.829.87 I.678 64

(;rind Tolxl t8.88.80t.81 t.75,508.5t J7.n,293.32 t.11,829.87 33,678.6J

Ass€t Clrssification rs pcr RBI
Norms

chssification
,s p€r lnd

AS r09

Gross Crrryins

Ind AS

(Provisions)ns
required undcr

Ind AS 109

N€t Crrrying
Provisions
rcquir€d rs
per IRACP

Diffcr€ncc between Ind
AS 109 provisions and

IRACP norms

I 2 J .l (5)=(3),{J) (7) = (1)-(6)
Performins.\sscls

Slaqe I 2.941.54t 4l 49.710 90 2,8q2.810.51
Standard

267.194 83
45.519 ll

22t.875 72

4317l 62* s2.056.)9

Sub totrl .t.209.936.21 95,2J0.01 .l.t t.1.706.2f l3.t 73.62 s2.0s6.39
Non-Pcrformins As:tcts {NPA)

Substandard Slage l 3.269.73 J(,6.45
2,901.28

326.1)7 39.17

Doubtt-ul - up ro I year Stage l t8.9,lt 70 6.01693
12.86617 20.155 57 (t4.278 63)

I to I yerrs Stage l 65.6t.1i.] 10.4t9 24 15.r95l9 40.610 42 ( t0. t9l. r8)

Slagc l 78.991 .19 16.4t9 82
12.573 67

18.6512l (l2.2ll4r)

Subrolal liJr doubrlirl
t73,55t.72

72,915.99 nwrff
t9_22

(16,703.21)

;;--\ //s i' -.(r \
FRN:00679, N
NEW OEI.HI
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Subtotrlfor NPA
176.tt25..15

73,286.11 10J.539.01
t 09.950. t9

(36,663.75)

StaSe I
1.15..t81.05

669.9t l{1.7 t-l. t{ 669.9t

Staae 2

Other items such as gLramntees,

loan commi(ments, etc. which are
in the scope oflnd AS l09bul
not covered under current Income
Recognition, Asset Classillcation
and Provisioninq (IRACP) norms

StaSe l

Sllbroral
t.1s.J83.05

669.9t l{.1.7t3. t{ 669.91

Sl$ge I J,087,92.1..r6 s0.J80.8r J,0J7,5.13.65
Sla,lc 2 267,J94.83 {s.st 9. I r 221,875.',l2

Strge J
t76.825_.15

7J.286..t{i 103.539.0r
r 53,r21.8r

16,062.55

Crand'lotnl 3,532,t,{.1.73 I69.t86.36 .1J62,951t..]8
| 5J.t23.8t

r6,062.S5

Notes to the Financial Staternents
I or lhc \ car cn(lcd i L0:1.202.'l

Loss s l 1.00 {.00 .r.00

' lnchdB Prolision fo. Rcsch.dol.m.nr a d Gcncml Prolision
'Excludins provis;on on incidcnr.l ch.rg.s (Dr. bal ) on NPA iccou,ts otl 603 E5 Lll,Is

o

L. Disclosure on Liquidity Coveragc Rrtio: -

RBI has issued final guid€lines on t-iquidity Risk Management l ramervork [or Non-lJanking F'inancial Companies and Core lnvestmenl Companies
on November 04, 2019. As per the said guidelines. LCR requirenlent shall be binding on all non-deposit taking systemically important NBFCs with
assel size of{ 10.000.00 crore and above liom December l. 2020, rvith lhe minimum LCR to be 5070. progressively increasing. till it reaches the
required level of 100%. by Decenrber 1,2024, as per the timcline given in the guidelines. Further, NBFC are required to publicly disclose the
infonnation relaled to Liquidity Coverage Ratio on a quarterly basis. Accordingly, the disclosure on Liquidity Coverage Ratio of IREDA is as

under:

in I-ikhs

o

lligh Qurlity Liquid

Ol (Aoril-June 2022) O-2 (Jul-Seo 2022) O 3 (Oc( Dc( 2l)22) O-1(Jan- Mar)
Tot l

Unweighlcd
Vrloe

(lveraec)

l otsl
weighted

Tol!l
Unldeighled

Totsl
*eighled

'lblal
tln*ciBhled

Total
r1cightcd

Tot l
Uoweighted

(rverrs€)

Tot l weighted

(,verssc)

I

Tolal High-Qualiry
Liquid Assets
( HQLA)

29.061 50 29.061 50 1.t4,072 42 r. r4,022 42 r.54.719l2
2.26,t12.45 2,26.',712 45

Cash Outllows

Deposits (for
deposit takrng

l Unsecured
wholesale fund rng

6.600 79 7.5q0 90 i2.611.66 60,529 86 2S.905:8 l4.l9t 08
1,69 r 86 3.095 64

,1
Secured wholesale
fundins

20.751 88 23,866 96 r0.85716 14.808.12 t 7 ,029 34

Additiona,

which

(i)
Oulflows relaled to
derivative exposures
& olher collaleral

1.442 90 t.959 34 1.519 97

3.699 87 4.254 85

( ii)
Outuows related to
loss offunding on
debt products

(,ii) Credrt afld liquidily
facilities

6
O(her contmctual
lundinc obL@1rons

2,8t0.46 1.212 0l

1
Other contingent
lunding obLgatrons

s
TOTAL CASH
OUTFLOWS

30,797.57 .t5,.1t 7.2t 62,075.8,1 1t,381.22
{5,08J.77 5l.lt"l7.,l8 2{.0r0.32 27,6tt.u6

Cash lnllow
Sccured lendrnp 71.65125 53.7tS S,l 60.809.59 45.607 r9 69.r06 70 5r.8t0 02 51.6111l 40.975 07

t ASSo
(s

FRl,t 00679,N
r{rw 0EIH'7

D$EI el.;

&

}

p

c

cc

t

For the \ ear endrd -11.0.1.2{123

1.54,719l2

9.441 l8 l2,l0l 25 I 1,916 4,1

1.0?8 2l
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l0 Inl'lows lrom ,ully
oerlbrminc exoosures

1l Olher cash iDllors 50.t62 64 17.77r 98

tl TOTAT- CASH
lN I-LOWS

7 t,65.t.25 5J,739.91 60.809.59 .15,607.19 t.t 9..169.J1 89.602.00 5t.6.].l.Jl .10,975.07

Totil Total
Adiusted

Total
Ad iusled

ToralAdJUsted

tl TOTAI, HQLA t9.061 50 I 14.422 42 1.54.7t9 32 2.26.11215

t4
TOTAL NET
cAsll oul f l-ows 8.ni4 l0

[.96r 8' 6.901 ,)7

t5
I-IQUIDITY
COVERAGE
RATIO (%)

-r28% 4420/"
I194/. 12R50/

{ in likhs
QI (ADril-Junc 2021) O-2 (,lul-SeD 2021) O-3 (Oct-Dcc 2021) O-1 (Jrr-Mar 2022)

High Quelity Liquid Totrl
Unweighted

'I olnl
*eighted

Totsl
tlnweigh(ed

(rverasc)

Totel
weighted

("verAse)

Totsl
Unweighted

Tot l
weighted

Total
Unweighted

Tot l

w€ighted

(av.rae€)

l

Total HiSh Quality
Liquid Ass€is
(HOLA)

8.r ll] 55 8.ll8 55 21.018 22 :1.018 22 28.428 tl 28.128ll r 19,505 87 1t9.505 87

Cash 0utllows

2

Deposits (for
deposit laking

l
wholesale tundins

3.4016l 1.9 t4 I7 :.00108 2.101 5,1 6.5 t6 t7 7..19t 59 2.r81 80 2.5tIl7

.t
Secured wholesale
tundinc

8.221 t9 9.456 90 6.12 t 40 7.269 6t 9.181 tt4 2.4',7011 :.840 89

5

Additional

whrch

(r)

Outllo\$ related to
derivative exposures
& other collateral

3.266 )Z ).156 27 1.477 65 t,999 29 l.l2l.l I 1.111 93 1.841 22

(i,)
Outllovvs related to
Ioss of lundrng on
dcbt Droducls

(j )
Credit and
Lquiditv iacrlities
Olher contraclual
tnnding
oblisations

590 r.l 678 6i 1.76,118 3.178 r)2

1

Olher contingenl
,und;ng
oblBations

l1
ToTAL CASI{
OIITFLOWS t7,805.')9 l],572.1J r7,9r2.J8 20.599.2J t0,760.35 l2J7.l.J0

Cash huoN

Secured lendrng 50.7,19 5l 6,1,02156 18.017 67 l.B0 26 8-1.117 69 8e.5t I 6-] 61,t33.72

t0
lntlows fiom firlly
perform ing

11 Olher cash rnflous

12
TOTAL CASH
INFLOWS

50.749 5l 18.062 r5 64.021 56 48.017 67 llt.D0 26 { .1.{7 69 89.5rr 63 67.t3.t.72

Total Tolal
AdJusted

Toial
Adjusted

Total
AdJusled

l.l TOI'AI- HQLA 8. 8 55 :3,018 22 28,4r8.1.] I t9,505 87

l4
TOTAL NET
CASH

:OEFFLOWS
4..15t 50 1.193 ll 1.09t 60

FRN:006791N
NEW OETHIltla^!n-sro

rd

th

Nei 0e1hr 66

Notes to the Financial Statements
I or thc l ear cndetl 3 1.03.2023

?5 780 0',1

I'or thc rear cnrlcd J1.0J.2022

8.072 9L)

1.82r 8r

18.062 l5

6 ,SS6}B8I=.--rr'<\\
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l5
LIQUIDITY
COVERAGE
RATTO(%)

182v, 679v0 55lr; l86l%

M. Disclosu re pu rsu.nt to Res€rve Ban k of I ndia Circu la r DOR. N o. BP. BC/.3/21 .0{.048/2020-21 dat€d A ugust 06, 2020 pertrin ing to
Resolution I.ramework for COVI D- | 9-related Stress:

in Lakhs

(l in Lrkhr )

N. The Balance Sheet Extracl as per RBI Act. 1943 is given below

o
Typ€ of borrower

f,xposurc to eccollnts
clrssified as Standerd

implemeotrlion of
resolution plin -

Po.ition As on th.
end of thc previorrs

hrlt-yesr (A)

of (,\),
,ggregrle debl

that slipped
ioro NPA

during the
hslf-yerr.

Of(A) anlount
wrilt€n off

durirg the half-
year

Of (A) amoont
psid by the

during the hrlf-
yerr

Erposure lo accounts chssified as

Slardard corsequent to implementslion
ofresolution phn - Positior As oo lhc end

ofthis half-yeer.

corDorale nersons 2.65.36 41 t1.039 41 9.497 UJ

Ofwhich. NISNI Es

Olhcrs 2.65.16 47 9,497 00
'fotxl 2.65,36.,17 r7,039.17 9..19?.00

Schedule to the Belance She€t of IREDA
(As on 31.03.2023)

o
{ itr l..khs

Particulars
LiIlbilities side Amount outstanding Amount ov€rdue

Loans !nd advances availed by the non-banking financial comprny inclusive of
inlerest accrucd thereon bul nol prid:
(a) Debentures: Secured 7.02.508.29

IJnsccured 4.76.8 t 7.21

(Oth€r lhan t'alling within the nreaning ofpublic deposits)
(b) Dcltrred Credils
(c) Ternr loans 28,82.033.53
(d) Inter-corporate loans and borrowing
(c) Comnrercial paper
(r) Public Deposils
(,1) Othcr Loans Overdralls
Breok-up of (l Xf) sbov€ (Outstsnding public deposits inclusivc of interest
sccrued thereon but not paid):
(o) In the form ofUnsecured debentures
(b) In the form ofpartly secured debentures i.e.. debcnturcs wher€ there is a

shortl'all in lhe value ofsecurity
(c) Orher public deposits

Assels Side Amounl outstarlding

C

/t
c6791N

Il?t Hew oELm

(A)
Number ofrccounts

where resolution plrn
hes been

implemcnted under
this windold

(B)

sccounts mentioned
sl (A) beforc

implementrtion of
the plan

(c)
Of (B), rggregrte

!motrntofd.htthrt
wrs coov.rted ioto

other securilics

(D)
Additionslfuoding
srnctioned, ifrny,
ircluding betrveen
invocatior of thc

plsn and
implementslion

(E)
Increase in provisions on

account of the
impl€mrntrtion of the

resolution plan
Type of borrower

2.668 Il0(lorDorrte Dersons 2,66.87 97

Ofwhirh. NISIIEs
2.668 80Orhers 2,66.87 97
2,66li.tto'l ornl 2,66.81.91

ACc

Notes lo the I.irancial Statcmcnls
I or thc )cilr cndcd 31.0i.201.'l

I

I

(ranlr
lugLr!l

0rli.
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Notes to the Financial StatemL'nts
l i)r tho ) ctr cndc(l 3l .03.202:l

Brerk up ofl,o{ns and Advanccs including bills rcreirablcs I other lhtn (hosc
includcd in (4) belowll
(r) Secured 4.302.716.t4

l

(h) (Jnsecured 395.418.82
Brcak-up of Leased Assels and stork on hire and othcr rssets counting towrrds
.\FC activities

Lcase assets including lcasc rcnlals uoder sundq debtors
(a) I:inancial lease

(i)

(b) Operaling lease

Stock on hire including hire charges under sundry deblors
(it ) Assels oo hire

( ii)

(b) Repossessed Asscls
Olher loans counling towards AFC activities
(a) Loans where assets have becn rcpossessed

4

(iii)

(b) l,oans other than (a) irbovc
Break up of invcslmrnts )( u rrent I nl rslmcnts

Quotird
Shares

(a) Uquily
(i)

(b) l'rellrence
(ii)
(iii) [Jnils ofmutual l'unds
(i\ ) Covernnrent Securitics

5

I

(v) Others (plense spccily)
IinqLroled

Shares

ity
(i)

(b) Preltrencc
(ii)
( iii) Units ofnrutual fixlds
( iv) Governnlent Securilies
(v) Others (please specily)

Short Tenn Deposits (lNR)

2

Commcrcial Papers (lmpuirnrcnt f'ull) provided) 6 899. t I

Le!!tTerm inleslments
L Quoted

Sharcs I
(a) Equily

(i)

(b) Prelcrence
( ii) I)cbcnlures and Bonds
( iii) Unils ofmutual funds
(i\') Governmcnt Securities 10.t26.66
(v) Others (please specit))

2. Unquoted
Sharcs

(a) Equity
(i)

(h) Pret'erence

Debentures and Bonds
(iii) [Jnits ofmutual funds
( iv) Govenrnrcni Sccrrritie\
(v) Othcrs (flcasc specii-\ )

Amount (Nct of Provisions) ({ in l,akhs)Catcgory
Sccured []nsccured Total

Related Partics
(a) Subsidirrics

6

(b) Companies in the same group N
FRN:0C6291N
NEW DELHI

Btaro
.66

3Id Fhor Augusl
rranlrBiarrir

hrliirC,fiapla.

De

)

u

e

Borro*'cr group-rrise cl$ssificrtion ofassets finrnccd :ls in (J) and (.t) ,bove

Debertures and Bonds

Debentures and Bonds

4.206.58

(ii)

I
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Psrticulrnl
l,i!bilitics sidr Amouna outstsnding Amount

ovcrdue
Lorns and {dvances avail€d by the non-banking financirl comprny inclusive of
interest accrued thcreon but not psid:
(a) Debcntures: Securcd 7.34.861.99

LJnsecured 2.80.61L27
(Othcr than l'alling withir lhe meaDing ofpublic deposits)

(b) D€l-errqd Credits
(c) r7.64.455.32Term loans
(d) lnter-corfDrate lozns and borrorving
(e) Commercial paper
(0 Public Deposits
(s) Other Loans Ov€rdrafls 20,144.23

I

(h) FCNR(B) De,rand Loans
Bresk-up of(l)(f) above (Outslsnding publir d€posits inc!usive ofinter€sl
sccrued thereon but not Daid):
(a) In the lbrnr ofUnsecurcd debentures
(b) In the lorm ofpartly secured debentures i.e.. debentures where there is a

shortfall in the value olsecuritv

7

(c) Other public deposits
Asscts Side Amount outstanding

Br€ak up of Losns and Advrnces including bills reccivsblcs I oth€r than those
included in (,1) belorvl:
(a) Securcd 29.43.863.3 t

J

(b) Unsecured 4.47.17 t.76
Bresk-up of Lcased Assets and stock on hirc :lnd olherussets counting torvxrds
AFC Bctivities
(i) l,ease assets ircluding lease rcntals under sundrv debtors

(a) Financial lease
(b) Operating lease

(ii) Stock on hire iDcluding hire charges uDder suDdry debtors:
(a) Assets on hire

{

(b) Repossessed Assels

o

Notes to the l"inancial Statements
li)r thc \car cndcd :l1.0:i.201:l

(c) Other related partics 20.82 20.82
2 Other than rehled parlies 42.21.222.68 195.448.82 46.22,61t.51

'Iols I 12,27,2.11.s1 J,95,{.18.82 16,22,692.3 3
T lnvestor group-wise classifi.alion of all inveslmcnts (current and lonI tcrm) in shares and s€curities (both quoted and unquotcd)

Category Markcl value/ Break up or fair value or Book Value (Net of Provisions)

I Related Panies
(l) Subsidiaries
(b) Companies in lhe samc group
(c) Othcr rclated parties

2 Other than related parlies 13.647.15 | 4.333.23
'l olal lJ.6{7.15 t.1,33J.23

ll Other lnlormation
Particulars Anrount ({ in Lakhs)
(i) Gross Non-Pcrlbrming Assets

(r) Relaled Parties
(b) Olher than related Darties | .5 r.i3 5.42

(ii) Nct Non-Pcrlbrnling Assets
(a) Related Partics
(b) Other than related parties 76.802.40

( iii) Assets acquired in salisfaction ofdebl

Schedule to th€ Balance Sheet of IREDA

(As on 31.0J.2022)
in Lakhs

a

(g

i,s9oc)

o FRN t)C6791N
NEW OELHI s3tdFtao;

,4 u9i^ I

a

\
i

ranl St

UACC

=

0eiir.66
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Noles to thc lrinancial Statements
lor lhc tcar cndcd 3l 0l 2l)ll

Borrolrcr group-wise classificrtion ofasscts financed as in (J) and ({) abor e

( ii i) Othcr loans couDting towards AI'C activitics
(a) Loans where asscls havc becn rcpossessed
(b) Loans other lhan (11) abo\e

Break up ofinrestmenls
(lurrent lnvestmenls

Quoled
(i) Shares

(c) Equily
(d) Prelcrence

( ii) Debenluros lnd llonds
( iii) Unils ol'nlulual lunds
(i") Co!'crnDrcnt Securilics

5

(v) Others (plcase specily)
lJnquoled

(i) Sharos
(e) Ilquily
(l) Prellrence t
Debentures and Bonds

( iii ) IJnits ofmutual l'unds
(iv) Covernnlent Securities

2

(v) Others (please specil-Y)

Shorr Term Deposits (lNR) 4.401.2s
Comnrcrcial Papcrs (lnrpcirnenl lirlll, provided) 6.899.1 I

l,onq 
-l crm iIl\ estmcnts
3. Quotcd

(c) Uquily
(i)

(d) Prcfcrcncc
Debentures and Bonds

(iii) Units ofmutual lirnds
(i' ) Government Securitics 9.926.84
(v) Others (please specili)

.1. Llnquotcd
Sharcs

(c) Equit)
(i)

(d) Prclerence
DebeDlurcs and Bonds

(iii) Unils ol'mutual lunds
(iv) Governnlcnt Securities
(v) othcrs (plcaso spccili )

\ nrollnl l\cl .'f l'ror iri0n\) t{ in I xkh!6 Category
Sccured lrnsccurcd Total

I Rclaled Partics
(.r ) Subsidiaries
(b) Companics in thc same group
(c) Other related parties .t9.98 i 9.98

1 Other than rclatcd panics 28.69.933.04 4.47.411 .16 3t. r7.404.80
l'olal 2tt,69,971.02 {,J7,J71.76 J3,17,{{{.7{i

7 I nvestor group-wisc classific$lion of $ll investmcnts (current and long term) in shares and securilics (both quotcd and unquoted):
Categor! Ntarket valuc/ Brcrk up or fair raluc or NAV Book value (Nct of Pro!isions)
I Relaled Partics

(a) Subsidiarics
(b) Compirnies in the silnle group

(c) Other related partics

L- -Qther thaD relat€d parties 2t.227 .t9 14.328.08

!9

66

offi

I

( iii

( ii)

liir

----l

FRN:006791N
NEW OELHI

I

=
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Notes to the Financial Statements
I or thc \cllr cndcd :i l.0l.20ll

'Iotal 21.227.|t t.1.128.08
1l Other Informalion

Prrticulars Amount (l in Lakhs)
(i) Cross Non-Performing Assets

(a) Rclaled Parlies
(b) Other than related parties t.76,825.45

Net Non-Peribrming Assets

(a) Ilelaled Parties

(b) ()the. than reliled parlics 1.03.519.0t
(iii) Assels acquired in satisfhction ofdebt

59. Addilionsl Disclosures pursu{nt to RBI Circular Number NB!'Cs RBI/2022-21/26 DOR.ACC.RDC.No.20/21.0.1.018/2022-2J datcd
April 19,2022, pertsining to Sc{10 Based Rr:gulation (SBR): A Rcvised Rcgulatory ['ramework' for NBF(]s

A) Exposure - Refer Nole 57 (F)

B) Rel.ted Party Disclosur€
in 11,*khs

a

,

C) Disclosure ofcompl|ints - R€f€r Note 5? (H)

D) Corporrte Gov€rnence - Refer Corpor|te Cove rnance section of the An nurl Report ( To be present€d in AG M )

O) Br€ich ofcovenant

The company has not breached terms ofcovenants in respect of loans availed or debt securities issued by the conrpany .

SO
tl

(,arI 
Br)

th tlajiCan
&

i

Perent (es pcr
ownership or

control)
Subsidi$rics

Joint
Kev

Manrgement

Relstives of
Kcv

Manegement
'l otal

Relered
Party

Current
year

Previous
yerr

Curr€nt
year

Previous
ycar

Currerl
year

Previous

v.rr
Current

y€ar yaar
Currenl

yerr
Previous

y€"r
Current

year
Previous Current

yasr
Pr.vious

yerr

Borrowings
t87? r8 tE11,1A

Deposits

Placemenof
deposits

1.72.8 t9 5 t t.71,E22.ll ll,190.E9

Purchaseof
Uxed/other

Saleof
fixed/olher
assets

lnterest paid
196 l8 200 61 t96.J8 200,61

recei!ed r53 1.998 57 t.05 t 06 1.006, t0 t.055.21

9.991 65 9.J15.5,1 |1,217.64
Olhels

250 2'l 286 00

!r *P SD AcC

:

rqv

(ii)

t-

Fr
t_
f-

Othersr

r,1.35t59

9.065 30

FRN:006791N
NEW OELHI
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Notes to the Firrancial Statements
lor lhc rcrl crcletl i 1.03.202i

F) Divcrgencc in Asset Clrssification And Provisioning- NIL*

*Final Repo( ofRBl lbr FY 2021-22 conduclcd during currenl FY is alvarted

(;) I)isclosllre on modilied opinion, if any, expressed hy audilors, its impact on various fin{ncial itcms and vi€ws of m$nogement
on audil qualifications- Nll.

ll) llrms ofinronrc rn{l crpen(liturc ofc\ccptional nalurc - NIl.

Particulars l'or thc year cnded J1,03.2023 l'or the year cnded 31.0-1.2022

Direclors and their rclali\,es*

Entitics associated with directors and their
rclalivcs

Scnior Olliccrs arrd their relali\cs

a

*Does fot includc Lorns & Ad!rnccs .rs per t.nns ol cnrpbtrncnt ol'rcspectrve drrcctors

61. Thc llSures are r(runded ol'flo the nearest Rupecs ({) irl Lakhs (excepl number ofsharcs). Previous reporting year ligurcs have beert re-
arranged/re-grouped whcrcver considered nccessary to make thenr comparable with the current rcporting )ear figures.

As per our reporl ofcven dale Ii)r rnd hchalfof Ilorrd ol l)ircrlors

|or l) &,\ i,llts
('h rerl A uDhnts
t(' R o.00679 De

\o o Bi-6r

0lr*::

t.a Pradip Kumsr Dds
Chainnan & Managing Director

DIN No.07448576
1or ( Covcnrnlent Nomincc)

3rd F i]o

llra nl

Bh ra rC

No. I0041i87

(,\. Sanjr! Jiin -'R*tm*t(;cne.al Manager (l-inancc)
& ChielFinanciul Olllcer

N$^,/ f
liktN Nrddan

Conrponl S.'cret'rr1
& Conrpliance Ofticer

Mcmbership No. 23i91
Membership No. 084

FRN:006791N
NEW DELHI

60. l)isclosurc on Loans to Dircctors, Senior Oflicers, and rclrtives ofDircctors pursuant 10 RB l/202223/29DOR.CRE.Rl.lc.No.25/
03.t 0.001/ 2022-21 Dated t9.0t.2022.

Ph.'c: Nc\\ Dclhi
I)ilc:25.04.2021

m-.

.//

470 



471 



472 



473 



474 



475 



476 



477 



478 



479 



480 



481 



482 



483 



484 



485 



486 



487 



488 



489 



490 



491 



492 



493 



494 



495 



496 



497 



498 



499 



500 



501 



502 



503 



504 



505 



506 



507 



508 



509 



510 



511 



512 



513 



514 



515 



516 



517 



518 



519 



520 



521 



522 



523 



524 



525 



526 



527 



528 



529 



530 



531 



532 



533 



534 



535 



536 



537 



538 



539 



540 



541 



542 



543 



544 



545 



546 



547 



548 



549 



550 



551 



552 



553 



554 



555 



556 



557 



558 



559 



560 



561 



562 



563 



564 



565 



566 



567 



568 



569 



570 



571 



572 



573 



574 



575 



576 



577 



578 



579 



580 



581 



582 



583 



584 



585 



586 



587 



588 



589 



590 



591 



592 



593 



594 



595 



596 



597 



598 



599 



600 



601 



602 



603 



604 



605 



606 



607 



608 



609 



lntl ian RenC\\ :Jblc Entrgy Oe , tlopmcnl ,\gene~· Limited 
C'IN I .65 IOODLllJ87GOI027265 

Stancl:ilone Ba l:1m·e S h t tl :1~ on I\ lurch JI , 2025 

S.No. 
Partirulan 

I ASSETS 
A Fi nancial As•el> 

ta1 Cnsh Md C3!1h Equl\alcnl5 
(bl Bank Ua lam·c ulhcr than !a l abo'e 
tel Dcrnall\c hnan~1al lns1rumen1s 
1d1 Reccl\ablcs 
(I l Trade Rcce" able~ 
lei Loans 
I I) In• CSlnocnlS 
I iii Ocher F1nanc1al A;scls 

1 01ul·Finunc1~I A sstts tAl 
ll Non-fin un d a l A urh 

la I Curren! ra, Assccs (Neel 
thl DcferreJ Ti' Assct5 <Nell 
1,·1 ln•c<lmcnl l'll•O.:n' 
(d i l'ro~rt¥. Pl.Ult nnd Equ1pmen1 1PPE1 
(cJ Cap11al Wur~-ln-Pro~ress 

( I) R1~h1 of tc.c Assrls 
( uJ lntanu1bk Asset> under dc•clupmcnl 
(hi lnlJn~1hlc A~scts 
ti I Ulhcr Non-F1nanc1al Assct5 

T utu 1-Nun-Fonuncinl \ uthl ll l 
Total As,et• ( A+ R) 

II LJ,\ll lLI I IES ,\ 1\0 EQ l ll 1 Y 

LI \B ILIT IES 
A F1nundul Liabilitor• 

(31 Dcnvnll'e f 1nanc 1nl lns1111mcnts 
(b ) l'nynblcs 
Cll Trad~ Pa•alilc~ 
I 11 I otal out'iamhng du~< 111 M1<11> Fnterpnscs .iml Small 
I nie1p11sc. 
( 11 1 To1.1l uu1>1andong due' vi crcJ1h11'<t1her th;in /\11uo 
Cntcronscs ,111d Sm;ill Lnt~rp 11 sc< 

(cl Debt Sccunllcs 
!i.l1 llorro"'"~~ (Ocher than O.:bt Scc11lll1!!!>J 
tel Subord11w1cJ I 1nbil111es 
t J) Other I inane ml I 1abilll1CJ. 

rutul-finundul Liabilitit• (/\I 
ll Non-Finunl'i:i l Liabilitil'! 

(DI Pro\ls11.1n~ 

lb) Ulh~r Non-hn.1nc1nl L1abol1t1cs 
ru111l-:'\un·Vin11nriu l Linbili11vs (BJ 

(' b1uih' 
t 3 l Eau111 %are C.:an1tal 
lb ! Ocher 1'01111 ' 

1 otal-Equitv ({' ) 
Tul•l·Liub1lit1e• und Euuill(.\ +0 +( J 

Cumpom\ <hen 1~\' ,10,f Material A1,;cuunt1ng Polu .. 1e' l111 wm:st1vn 

, ""ltO" '°" ""' 

~~=! 
ON" lltl OA ALW'AYI lflto.tl 

' "'" ' ., 
I ~ in Crnrrs) 

1"01c l\o. s on J 1.03.202~ AJ on J l.OJ.2024 

2 29 84 74 21 
] (>41 34 ~(>) 68 
4 487 8Y 483 78 

~ 5 •)) 6 02 
b 7~ . 11998 ~8.775 09 
7 b26 14 101 JO 
8 2\120 23 47 

77 140.32 60.12555 

" 21Y 81 155 -11 
10 160 5o 28Y 4 ~ 

II 0 02 0 03 
12 l<>Y b8 20<> -10 
I J 
14 143 40 14'18'1 
I 5 

lb 5 4Y .j 78 
17 1.665 07 1.608 '}4 

?.594.03 2.474.90 
79,734.35 62,600.4~ 

4 23 20 208 02 

IM 

I 01> I OJ 

8 05 r>27 

19 28.446 24 17,713 bl 

20 H.489 50 3 U2J 8' 
21 2.804 57 (149 42 ,, 

I t>J7 83 1.340 30 
66.410.JS Sl .2J B0 

2' I 21 7 49 IJ'll 12 
24 1.840 25 1.807 4 1 

3.0~7.74 2, 798.SJ 

2~ 2,1>87 7ti 21187 7() 
2b 7.578 40 ~.871 ()b 

10.266. 16 8,559.H 
79,7J4.JS bl ,600.45 

The nnomnpn! mg noces I to JS loron a11 111tegrnl pnn 111 chc Srnndnlonc I ""'""·" Statement' 

As per uur Aud11 Rc1><orl ol c•cn tl.~le 
For Sh" & A"tu:mh" 
Chartc:rcJ A~~uunlJnb 
ICAI Re~n No· OOYYH'IN 

Place '\:e" DtUl1 
D;uc I~ o t 20H 
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Nole 1 : Material Accounting Policies Forming Part of Financial Statement 

1) Corporate Infom1ation 

Indian Renewable Energy Development Agency Limited ("IREDA" or the "Company") (CIN : 
L651000Ll987G01027265) was incorporated in India in the year 1987. The company is a Public 
Limited Company ,domiciled in India and is limited by shares having its registered office and 
principal place of business at lst Floor, India Habirat Centre, Ease Court, Core- 4A, Lodhi Road, 
New Delhi - 110003. In addition to the registered office of the company, the company also has 
branch offices and also owns a 50 MW Solar project situated al Kasargod in the state ofKerala. 

The company also has a wholly owned subsidiary company named as "!REDA Global Green 
Energy Finance IFSC Ltd" in IFSC (International Financial Services Centre)-GJFT 
City (Gujarat International Finance Tee-City). 

The company is a Government of lndia [Navra tna] enterprise under the administrative control of 
Ministry of New and Renewable Energy (MNRE) and is engaged in promoting, developing and 
extending fu1ancial assistance for setting up projects relating to new and renewable sources of 
energy, energy efficiency & conservation with the motto: "ENERGY FOR EVER". 

The company is a systemically important non-deposit taking non-banking financing oompany (NBFC-NDS!) 
I NBFC Middle Layer (ML) registered as an ln&asoucrure Finance Company (IFQ with the Reserve Bank 
of India. & ing a NBFC, the oompany is regulated by the Reserve Bank of India. 

Equity shares and debt securities of the company are listed on National Stock Exchange of India 
Limited (NSE) and BSE Ltd. 

2) Basis of Preparation 

(i) Statement of Compliance with Ind AS 
The financial statements of ch e Company have been prepared in accordance with the Sec. 133 of 
the Companies Act 20 13 and in compliance with the Indian Accounting Standards (Ind AS) issued 
by the Ministry of Corpora re Affairs under the Companies (Indian Accounting Standards) Rules, 
20 15 and as further amended. 

The financial statements are prepared on a going concern basis and on accrua l basis of account ing. 
The Company has adopted historical cost convencion except for certain items which have 
been measured on a different basis and such basis is disclosed in the relevant accounting policy. 

Accounting policies have been consistently applied except where a newly issued accoun ting 
standard is initially adopted or a revision to an existing accounting standard requires a change in the 
accounting policy hitherto in use. 

(ii) Use of e~"timates 
The preparation of the Company's financial statements requires management to make judgmenrs, 
estimates, and assumptions that affect the reported amounts of revenues, expenses , assets and 
liabilities, and the related disclosures. Management believes that the estimates used in the 
preparation of financial statement are prudent and reasonable . Future resulc could differ from these 
estimates. Any revision co accounting estimate is recognized prospectively in current and furure 
period. 

Significant management judgment in applying accounting policies and estimation of uncertainty 

(A) Significant management judgments 
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Note I : Material Accounting Policies Forming Part of Financial Statement 

Evaluation of indicators for impairment of assets - The evaluation of the appl icabili ry of indicators 
of impairment of assets requires assessment of several external and internal factors which could 
result in deterioration of the recoverable amount of the assets. 

Non recognition oflnterest Income on Credit Impaired Loans- Interest income on cred it-impaired 
loan assets is not being recognised as a matter of prudence, pending the outcome of resolutions 
of stressed assets . 

Materiality of Prior Period item 

Prior period items which are not material arc not corrected retrospectively through restatement of 
comparative amounts and are accounted fo r in current year. 

Omissions or misstatements of item arc material if they could , 111d1vidually 0 1 collectively. infl uence 
the economic decisions that users make on the basis of the financial sta tements. Matcrialiry depends 
on the size and nature of the omission or misstatement judged in the surrounding circumstances. The 
combination of size and nature of the items are the determ ining factor. 

(B) Sigruficant e timates 
Useful lives of depreciable/ amorti zablc assets - Management reviews its estimate of the usefu l lives 
of depreciable/ amortizable assets at each reporting date, based on the expected utiliry of the assets . 
Uncertainties in these estimates relate to technical and economic obsolescence that may change the 
utiliry of assets. 

Defined benefit obligation (OBO) - Management 's estimate of the DBO is based on a number of 
underlying assumptions such as standard ra tes of in nation, mortaliry, discount rate and anticipation 
of fu ture sa lary increases. Variation in these assumptions may significantly impact the DBO amount 
and the annual defined benefit expenses. 

Fair value measurements - Management applies valuation techniques to determine the fair value of 
financia l instruments (where active market quotes are not available). This involves developing 
estimates and assumptions consistent with how market participants would price the instrument. r n 
estimating the fair value of an asset or a liabiliry, the Company uses market observable data to the 
exten t it is ava ilable. In case ofnon-avai labili ry of market-observable data, Level 2 & Leve l 3 hierarchy 
is used for fair valuation. 

Income Taxes - Significant estimates arc involved in determining the provision for income taxes, 
including amount expected to be pa id/ recovered for uncertain rax positions and in respect of expected 
future profirabil iry to assess deferred tax asset. 

Expected Credit Loss C'ECL') - The measurement of an expected cred it loss allowance for financial 
assets measured at amorti zed cost requires the use of complex models and significant assumptions 
about future economic conditions and credit behavior (e.g. , likelihood of customers defau lting and 
resulting losses). The Company makes significant judgments about the followmg whiJe assessing 
expected credit loss to estimate ECL: 

• Determining criteria for a significant increase in credi t risk: 

• Establishing the number and relative weightings of forward-looking scenarios for each type of 
product/ market and the associated ECL; 

• Establishing groups of similar financial assets to measure ECL; and 
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carrying amoun ts of provisions and liabilities a re reviewed regularly a nd revised to take account of 
cha nging facts a nd circums tances. 

(iii) Functional and Presentation currency 
The fi nancial statements a re presented in Indian Rupee ('INR ') which is the functiona l currency of 
the Company . 

3) MATERIAL ACCOUNTING POLICIES 

(i) Property, Plant and Equipment (PPE) 

Tan&ible Assets (PPE) 

The PPE (Tangible assets) is initia lly recognized a t cost. 

The cost of an item of Property, P lant a nd Equipment comprises of its purchase price, incl uding import 
d uties, non-refundable taxes, after deducting trade d iscounts & rebates, borrowing cost if 
capitalization criteria a re met and a ny cost directly attribu table in bringing the asset to the location 
a nd condition necessary for it to be ready for its intended use. Stores and spares which meet the 
recognition criteria of Property, Plant a nd Equipme nt are capitalized a nd added in the carrying 
a mount of the underlying asset. 

The Company has adopted the cost model of subseq uent recognitio n to measure the Property, Plant 
a nd Equipment. Consequently, all Property , Plant a nd Equipment are carried at its cost less 
accumulated deprecia tion a nd accumulated impa irment losses, if any. 

De-recognition 
A n item of PPE is derecogn ized on disposal, o r when no future economic benefits a re expected from 
use. Gains or losses arisi ng from de-recogn ition of a PPE measured as the difference between the net 
disposal proceeds a nd the Carrying amount of the asset are recognized in the Statement of Profit and 
Loss when the asset is derecognized. 

Capital Work-in-Progress 
T he cost of PPE under consm.1ction a1 the reporting date is disclosed as 'Capital work-in-progress.' 
T he cost comprises purchase price, import duties, non-refund able taxes, after deducting trade 
discounts & rebates, borrowing cost if capitalizatio n criteria a re met a nd a ny cost directly attributable 
in bringing the asset to the locatio n a nd condition necessary for it to be ready for its intended use. 
Advances paid for tl1e acquisition/ construction of PPE which a re outstanding at the balance sheet 
dare are classified under 'Capital Adva nces. ' 

(ii) Intangible Assets and Amortisation 
Inta ngible assets a re initially measured a1 cost. T he cost comprises purchase price, import duties, no n
refundable taxes, after deducting trade d iscounts & rebates, borrowing cosc if capitalization criteria 
a re met a nd any cost directly attributable in bringing the asset to the condi tion necessary for it to be 
ready for its intended use. Such assets are recognized where it is probable that the fuiure economic 
benefits a trributable to the assets will flow to the Compa ny. 

A ll intangible assets with fin ite useful life are subsequently recognized a t cost model. T hese intangible 
assets a rc carried subseq uently at its cost less accumula ted amortizatio n and accumulated impa irment 
loss if a ny. 
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Derecognition 
An intangible asset is derecognized o n disposal , or when no future economic benefits are expected 
from use. Gains or losses arising from de-recognition of a n intangible asset, measured as the difference 
between the net disposal proceeds and the carrying amount of the asset a re recognized in the Statement 
of Profit and Loss when the asset is derecognized. 

(iii} Depreciation and Amortization 
Depreciation o n Tangible PPE is provided in accordance with the manner and useful tife as specified 
in Schedule - II of th e Companies Act 2013, on Wri tten Down Basis (WDV) except for the assets 
mentioned as below: 

• Depreciation on Library books is provided @ I 00% in the year of purchase. 

• Depreciatio n on PPE of Solar Power Project is provided o n Straight Linc Method at 
rates/ methodology prescribed under the relevant Central E lectricity Regulatory Commission 
(CERC) and relevant state Commissio n Tariff Orders. 

• Depreciatio n is provided @ I 00% in the financial year of purchase in respect of assets of'{ 
5,0001- or less. 

• Amortization of in tangible assets is being provided on straight line basis. 

• Useful lives for a ll PPE & Intangible assets are reviewed at each reporting date . Changes, if 
a ny, are accou nted for as cha nges in accounting estimates. 

• UsefuJ life of assets as per Schedule II: 

Asset Description Estimated Residual Value as a %age 
Useful Life of original cost 

Building 60 years 5% 
Computers and Data Processing U nits 
-Laptops I Computers 3 years 5% 
-Servers 6 years 5% 
Office Equipment's 5 years 5% 
Furniture and Fixtures 10 years 5% 
Vehicles 8 years 5% 
intangible Assets 5 years 0% 

• Useful life of ac;sets as per CERC order 

Asset Description Estimated UsefuJ Life Residual Value as a 

%age of original cost 
Solar Pla nt 25 yea rs 10% 

(iv) Government and Other Grants I Assistance 
The Company may receive government grants that require compliance with certain conditions related 
to the Company's opera ting activities or are provided to the Company by way of financial assistance 
o n the basis of certain qualifying criteria. 

Government grants a re recogn ised when there is reasonable assurance thar the gra nt will be received , 
and the Compa ny will be able to comply with the conditions attached to them. These grants arc 
classified as grants relating to assets and revenue based on the nature of the grant. 
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recognised in the starement of profit and loss on a systematic basis over the useful life of che asset. 
Changes in estimates are recognized prospectively over the remaining life of the asset. 

Gra nt related to subsidy are deferred and recognised in the statement of profit and loss over the period 
U1at the related costs , for which it is intended to compensate, a re expensed. 

G rant-in-aid for financing projects in specified sectors of New and Renewable Sources of Energy 
(NRSE) is treated and accounted as deferred income. 

The expendirure incurred under Technical Assistance Programme (TAP) is accounted for as 
recoverable and shown under the head 'Other Financia l Assets' . T he assista nce reimbursed from 
Multilateral/ Bilateral Agencies is credited to t11e said account. 

(v) Leases 

0 As a lessee 
The Company assesses at contract inception whether a contract is, or contains, a lease. A contract is, 
o r contains, a lease if th e contract conveys the right to contro l the use of an identified asset fo r a period 
of time ii1 exchange for cons ideration. To assess whether a contract conveys the right to control ilie 
use of an identified asse1, the Company assesses whether: 

i. The con era ct involves the use of an identjfied asset; 

ii. The Company has substantially all of the economic benefits from use of the asset through the 
period o f the lease, and 

iii . The Company has the right to direct the use o f the asset. 

The Company applies a s ingle recognition and measurement approach for all leases, except for short
term leases and leases of low-value assets. The Company recognizes lease liabilit ies to make lease 
payments and righ t-of-use assets representing the right to use the underlying assets . 

i) Ri&ht-of-use assets 
The Company recognizes right-of-use assets at the commencement da te of the lease (i.e., the date the 
underlying asset is available for use). Right-of-use assets are measured a l cost, less any accumulated 
depreciation and impairment losses and adjusted for any re-measurement of lease liabilities. The cost 
of right-of-use assets includes the amount of lease liabi lities recognised , initial di rect costs incurred, 
and lease payments made at or before 1he commencement date less a ny lease incentives received. 
Right-of-use assets a rc depreciated on a straight-line basis over the estima ted useful life of the assets. 

ii) Lease liabilities 
A1 the commencement date of the lease, the Company recognizes lease liabiliries measured at the 
present value of lease payments to be made over the lease 1erm . The lease payments include fixed 
payments (including in-substance fixed payments) less any lease incentives receivable, variable lease 
payments that depend on an index or a rate, a nd amounts expected to be paid under residual value 
g uarantees . The Company uses its incremental borrowing rate al the lease commencement date 
because the interest ra te implicit in the lease is not readily determinable. T he incremental borrowing 
rate is the SBI MCLR rate for the period of the Joan if the loan is up to 3 years. For a period , grea ter 
than 3 years, SBI MCLR rare for 3 years may be taken . 

iii)Short-te1m leases and leases of low-value assets 

Lease payments on short-term leases (which has a lease term of up to 12 months) and leases of low 
va lue assets (assec value up to ~ 10,00,000/ -) are recognised as expense over the lease term. Lease 
term is determined by caking non-cancellable period of a lease, together with both: 
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a) Periods covered by a n option ro extend the lease if the lessee is reasonably certain to exercise 
tha t optio n; and 

b) Periods covered by an option to tcrn1inate the lease if the lessee is reasonably certain nor to 

exercise chat option . 

0 As a lessor 
When the Compa ny acts as a lessor, it determines at lease inception whether each lease 1s a finance 
lease or an operating lease. To classify each lease, the Company makes an overall assessment of 
whecher the lease transfers subscant1ally all the risk and rewards incidental to the ownership of che 
underlying asset. If chis is the case, then the lease is a finance lease, if not, then it is an operating lease. 
As part of che assessment, the Company considers certa in indicaco rs such as whether the lease is for 
the major pa rt of the econo mic life of the a sset. J f a n a1Tangement contains lease and non-lease 
components, the Company applies Ind AS 115 "Revenue from contract with customers" co allocate 
the consideration in the contract. The Company recogni zes lease payments received under operating 
lease as income on a straigh1-line basis over the lease term as part of "Revenue from operatio ns" . 

(vi) Investments in Subsidiary, Associates and Joint Venture 
• The company accounts investment in subsidiary , joint ventures, and associates at cost. An entity 

contro lled by the company is considered as a subsidiary of the company. lnvestmencs in subsidiary 
company outside India are translated at the rate of exchange prevailing on the date of acquisiuon . 

• fn vestments where the company has significant influence are classified as associates. Significanc 
innuence is the power to participate in the fin ancial and operating policy decisions of the investee 
but is no t control o r joint control over those policies. 

• A joint arrangement whereby the parties that have joint control of the arrangement have rights ro 
the ne1 assets of the join! arrangement is classified as a joint venture. Joint contro l is the 
contractually agreed sharing of control of an arrangemeni, which exists only when decisions abou t 
th e relevant activities require unanimous consent of the parties shari ng control. 

0 Impairment Loss on Investment in Associate or joint Venture 
If there is an indication o f impairment in respect of entity's investme nt in associate or joint venture, 
the carry ing value of the investment is tested for impairment by compari ng Lhc recoverable amount 
wi1h its carrying value and any resulting impairment loss is charged against the carrying value of 
investment in associate or joint venture. 

(vii) lmpainnent of Non-Financial Asset 

(viii) 

The Company assesses at each reporting date, whechcr there is an indication that an asset may be 
impaired . lf a ny indication exists, d1e Company estimates the asset's recoverable amount. An asset's 
recoverable amount is the higher of an assets or cash-generating units (CGU) fair value less costs of 
disposal and its value in use. Recoverable amou nt is determ ined for an individ ual asset, unless the 
asset docs no t generate cas h inflows that a rc largely independent of those from other assets or Gro up 
of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is 
considered impaired and is written down to its recoverable amount. 

[n assessing value in use, the estimated future cash nows arc discounied to cheir present value using a 
pre-tax discount rate tha t reflects current ma rket assessments of the time value of money and 1he risks 
specific to the asset. In determining fair value less costs of disposal , recen t market transactions are 
taken into account. If no such transactions can be identified, an appropriate valuation model is used. 
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liquid investments that arc readily co nvertible in1 0 known amo unts o f cash and which are subject to 
ins ignificant risk of changes in val ue. 

(ix) Borrowing costs 
General and specific borro wing costs directly attributable to the acqu1s1t10n , co nstructio n or 
productio n o f quali fying asset are capital ized up-to the da te when the asset is read y for its intended 
use after netting o ff any income earned on temporary in vestment o f such funds. 

To the extent that the Company borrows funds generally a nd uses them for the purpose o f obtaining 
a qualifying asset, the amount o f bo rrowing costs eligible for capita lisation is determ ined by 
appl ying a capita lisation race co the expenditures o n tha t asset. 
Other bo rrowmg coses are expensed in the period in which chey are incurred . 

(x) Foreign currency transactions 
Transactions in currenc ies o ther d1an the funccio na l currency are recogn ized ar che rates of exchange 
prevailing ac che dates o f the transactio ns. 
At the end o f each reporting period , monetary items denominated in fore ign currencies are 
retra nsla ted at the rates preva iling a t th a t date. Fo reign exchange ga ins a nd losses resulting fro m the 
settleme nt of such transact io ns a nd th e re-measurcmenc of mo netary Hems deno m inated in foreign 
curre ncy at period-end excha nge rates a re recognized in the S ta tement o f Profit and Loss. 

Fo reign C urrency Monetary Item T ranslatio n Reserve Account (FCMlTR) represencs unamo rtized 
foreign exchange gain / loss o n Long-term F ore ign C urrency Borro wings that are amortized over the 
tenure of the respective bo rro wings. !REDA had adopted exemption of pa ra D l3AA ofrnd AS 101 , 
acco rding to which it may continue the policy ado pted fo r accounting for excha nge d ifferences arising 
from translatio n o f lo ng-term fo reign currency mo netary items recogn ized in the fin ancia l s tacements 
for the period ending immedia te ly before the beginn ing o f the first Ind AS financia l reporting period 
as per the previo us GAAP. Accordingly, all transactio ns in foreign currency are reco rded a t the 
exchange rate prevailing at the date of the transaction . The exchange differences a rising o n repo rting 
o f long-1em1 fore ign currency monetary items o uts tanding as on March 3 1, 2018, at rate prevailing at 
the end o f each repo rting period . different fro m those ac which they were in itially recorded during the 
period , o r reported in pre vious fin ancia l s ta tements, arc accumulated in FC MJTR Account, a nd 
amorti zed over the balance period o f such lo ng-term monetary item , by recogn ition as income o r 
expense in each o f such period . Long-cerm fore ign currency mo netary items a re those which ha ve a 
term o f twelve mo nths o r mo re a t the da te o f originatio n. 

Short-term fore ign currency mo netary items (having a term of less than twelve mo nths at the da te o f 
origination) a re translated a l ra te prevailing a l ch e end o f each repo rting period . T he resultant 
exchange flu ctua tio n is recognized as income o r expense in each o f such periods. 

As per Para 27 of l nd AS 21, exchange diffe re nce o n mo netary items that qualify as hedging 
instruments in cash flo w hedge are recogn ized in other com prehens ive mcome to the extent hedge is 
effective. Accord ingly, company recognize the excha nge difference d ue to translatio n of fore ign 
currency loans ac the excha nge rate prevailing on repo rting da te in cash flo w hedge reserve. 

(xi) Earnings per Share 
The basic earnings per s ha re is computed by dividing the net profit a~er 1ax by the weighted average 
number o f equity shares outstanding during the year. 
D iluted earnings per share is computed by dividing adjusted ne t profit a fte r tax by the aggregate of 
weiglued average number of equi ty shares and diluti ve po tential equity shares ou tsta nding during the 
year. The number o f equi t)• shares and po tentially d ilutive eq uity shares a rc adjusted for sha re splits I 

reverse share splits and bo nus shares, as appropriacc. 
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(xiii) Contingent liabilities 
Contingent liabilities are no t recognized but disclosed in Notes when the company has possible 
obligation due to pasr events and existence of the obligation depends upon occurrence o r non
occurrcnce of future events not wholly within Lhe control of the company and Presenr obligations 
arising from past events where it is no t probable that an outflow of reso urces will be required to sertle 
the obligation or a reliable estimate of the amount of the obligation cannot be made 

Con tingenl liabilities are assessed continu ously to determine whether outflow of Econo mic resources 
have become probable . If the outflo w hccomes probable, then relative provision is recogni zed in the 
financial statements. 

(xiv) Contingent As ets 
Conringcn t Assets are no t recognized but disclosed in Notes which usuall y arise from unplanned or 
o ther unexpected events that give rise to Lhe possibiliry of an inflow of economic benefi ts. 

Contingent assets a re assessed continuously to dctcnmnc whether inflow of economic benefits 
becomes virtually certain, then such assets and the relative income will be recognised in the financial 
statements . 

(xv) Segment Reporting 
Operating segments are reported in a manner consistent with the in1emal reporting provided to the 
chief operating decision maker. The C ha irman and Managing Director (CMD) o f the Compa ny have 
been identified as the Chief Operating Decision Maker (CODM). 

(xv i) Material prior period errors 
Material prior period errors arc corrected retrospectively by restating rhe comparative a mo unts for the 
prior periods presented in ' h ich the error occurrtd. If the error occurred before the earlie 1 period 
presented, the opening balances of assets, liabilu ics a nd equity for the earliest penod prescnicd , are 
restated unless it is impract icable, in which case , the compara tive info m1a tio n is adjusted to apply the 
accounting policy prospectively from the earliest date practicable. 

(xv ii) Taxation 
Curre1111ax 
T he tax currently payable is based on taxable profi t for the year. Taxable profit ditTcrs from 'profit 
before tax ' as reported in the statement of profit and loss other comprehensive income because of 
items of 111comc or expense that a rc taxable o r deductible in o lher years and items that arc never 
taxable or deductible. The Company's c urrent tax is calculated us ing tax rates that have been enacted 
or substantively enacted by the end of the reporting period . 

Current 1ax is recogn ized in the statement of profit a nd loss, except when they relate to items that are 
recognized in other comprehensive income or directly in equi ty, in which case, the current tax is also 
recogn ized in o ther comprehensive income or directly in equity rcspecuvcly. Where current tax arises 
from the initial accounting fo r a business combination. the tax etTect is 111cludcd in the accounting for 
the business combination . 

Deferrl'd tfll 

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets 
and liabilities in the financial statements and the corresponding amounts used for taxation purpose. 

Deferred tax liabilities are generally recognized for a ll taxable temporary d11Tcrcnces. 

621 



Note 1 : Ma terial Accounting Policies Form ing Pa rt of Financial Statement 

Current and deferred tax are recognized in the statement of profit and loss, except when they relate to 
items chat are recogn ized in o ther comprehensive income o r directly in equity, in which case, the 
current and deferred tax a re also recogn ized in other comprehensive income or directly in equity 
respectively. 

(xviii) Investment Pro perty 
Investment properties are properties held to earn rentals and/ or for capital appreciation (including 
property under construction for such purposes). Invesonen t properties are measured initially at cost, 
including import duties, no n-refundable taxes, after deducting rrade discounts & rebates, borrowing 
cost if capitalization criteria are met and any cost directly attributable in bringing the asset to the 
loca tion a nd condition necessary for it to be ready for its intended use. 
After initial recognitio n, the company measures investment property by using cost model. 

An in vestment property is derecognized upon disposal o r whe n the in vestment property is 
perrnanently withdrawn fro m use and no future economic benefits a re expected from the disposal. 
Any gain or loss arising on de recognition of the property (ca lculated as the difference between the net 
disposal proceeds and the carrying amount of the asset) is included in the statement of profit and Joss 
in the period in which the property is derecognized . 

Investment properties are depreciated in accordance to the class of asset that it belongs and the life of 
the asset shall be as conceived for the same class o f asset at the Company. 

Though investment property is measured using cost model, the fair value of in vestment property is 
disclosed in the notes. 

(xix) Employee Benefits 
a) Short-term employee benefits 

Short-terrn employee benefits including salaries, shon term compensated absences (such as a 
paid annua l leave) where the absences are expected to occur within twelve mo nths after the end 
of the period in which the employees render the related service, profit sharing a nd bonuses payable 
within twelve months after the end of th e period in which the employees render the related services 
and non-mo netary benefits for current employees are estimated and measured on a n undiscounted 
basis. 

b) Post-employment benefit plans are classified into defined benefits plans a nd d e f i n e d 
contribution plans as under: 

(i) Defined contribution plan 
A defined contribution plan is a plan under which the Company pays fixed contributions in 
respecc of the employees into a separate fund . The Compan y has no legal or constructi ve 
obligations to pay furcher contributions a~er its payment of the fixed contribution. The 
contributions made by the Company towards defined contributio n plans are charged to the 
statement of profit a nd loss in rhe period to which the contributions relate. 

Defined benefit plan 
The Company has an obligation towards gratuity, Post-Retirement Medical Benefit (PRMB) 
and O ther Defmed Retirement Be nefit (ODRB) wh ich are being considered as defined benefit 
plans covering eligible employees. Under the defined benefit plans, the amount that an 
employee will receive on retirement is defined by reference to the employee's length o f service, 
fin al salary, and other defin ed parameters. The legal obliga tion fo r any benefits rema ins with 
the Company, even if plan assets for funding the defmed benefit plan have been set aside. 

The Company's obligation to wards defined benefit plans is determined using the p ·~cOij · 

credit method , with actuarial valuations being carried out at d1e end of each_ a? ... ~ rep 
9 

period. The liability recognized in the statement of fin ancial position for def~ epefit plan "' 
is the present value of the Defined Benefit Obligatjon (DBO) a t the reporti\)g daue less the 
fair value o f plan assets. Management estimates the DBO annuaJJy with the ~ssisrance of 
independent actuaries. ~--v -~ 
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Actuarial gains/ losses resulting from re-measurements of the liability/ assec are included in 
Other Comprehensive [ncome. 

The liability for retirement benefits of employees in respect of provident fund , benevolent 
fund, superannuation fund and Gratuity is funded with separate trusts. 

The company's contribution to Provident Fund I Superannuation Fund is remitted co separate 
trusts established for this purpose based on a fixed percentage of the eligible employee's salary 
and debited to Statement of Profit and Loss. 

c) Other long-tem1 employee benefits: 

Liability in respect of compensated absences becoming due or expected Lo be availed more chan one
year after the balance sheet date is estimated on the basis of actuarial valuation performed by an 
independent acn1ary using the projected unit credit method. 

Actuarial gains and losses arising from past experience and changes in actuaria l assumptions are 
charged to sta tement of profit and loss in the period in which such gains or losses are determined. 

(xx) Financial instruments 

Initial recognition and measurement 
Financial assets and fin ancial liabilities arc recognized when the Company becomes a party co the 
contracnial provisions of the finan cial instrument and are measured inicially at fair value adjusted by 
transactions coses, except for those carried at fa ir value through profit or loss . Subsequent 
measurement of financial assets and financial liabilities is described below. 

Classification and subsequent measurement of financial assets 
For the purpose of subsequent measurement, financial assets are classified into the fo llowing 
categories upon initial recognition : 
• Amortized cost 
• Financial assets at fair value through profit or loss (FVTPL) 
• Financial assets at fair value through o ther comprehensive income (FVOCI) 

All financial assets except for those at FVTPL or eq ui ty instruments at FVOCI arc subject co review 
for impairment at lease at each reporting dace to identify whether there is any objective evidence that 
a financial asset or a group of financial assets is impaired. Different criteria to determine impairmenc 
are applied to each category of financial assets, which are described below. 

D Loan at Amortised Cost 

Loans (financial asset) are measured at amortized cost using Effective I ntcrest Ra te (EIR) if both of 
the following conditions are met: 
a) The financial assec is held within a business model whose objective is to hold fmancial 

assets co collect contractual cash nows; and 
b) The contractual terms of the financial asset give rise on specified dates to cash fl ows that are 

solely payments of principal and interest on the principal amount oucstanding. 

A loss allowance for expected cred it losses is recogn ized on financial assets carried at amortized cost. 
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0 Fina ncial assets at Fair Value th rough O ther Comprehensive Income CFVOCD 
Financial assets at FVOCI comprise of equity instruments measured at fair value. A n eq ui ty 
investment classified as FVOCI is initially measured at fair value plus transaction costs. Gains a nd 
losses are recognized in other comprehensive income and reported within the FVOCI reserve 
within equity, except for dividend income, wh ich is recognized in profit or loss. There is no recycl ing 
of such gains and losses from OCI to Statement of Profit & Loss, even on the derecogn ition of the 
investment. However, the Company may transfer the same within equity. 

De-recognition of financial assets 

Financial assets (or where applicable, a part of financial asset or part of a group of similar fin ancial assets) 
are derecognized (i.e., removed from lhe Company's balance sheet) when the contractua l rights to receive the 
cash flows from the financial asset have expired , o r when th e financ ia l asset and substantially aU the 
risks and rewards are transferred. The Company also derecognizes the fmancial asset if it has both transferred 
the financial asset and the transfer qualifies for de-recogn ition . 

Classificatio n and subsequent measurement of financial liabilities 
F inancial liabilities are measured subsequently at amortized cost using the effect ive interest method, except for 
derivative fin ancial liabilities w hich are carried at FVTPL, subseq uently at fair value with ga ins or losses 
recognized in the statement of profit and loss. (FVTPL). AB host contracts which are in nature of a financial 
liability and separated from embedded derivative are measured at amortized cost using 
the effective interest method . 

Dc-recogn ition of financial liabilities 
A financial liability is derecogn ized when the obligation under the liabi lity is discharged or cancelJed or 
expires. When an existing financ ial liability is replaced by another from the same lender on substantially 
different terms or the terms of an existing liability a re substantial ly modified, such an exchange or 
modification is treated as the de-recognitio n of the original liability and the recognition of a new liability. 
The difference in the respective carrying amounts is recognized in th e statement of profit and loss. 

Derivative financial instruments 

The Company is exposed to foreign currency fluctua tions o n fore ign curre ncy assets and liabilities. The 
Company limits th e e ffect of fo reign exchange rate flu ctuations by following established risk management 
policies including the use o f deriva tives. 

The Company use Derivative instrument includes principal sw <1 p, Cross Currency & Interest Rate Swap 
(CCJRS), forwards, interest rate swaps, currency and cross currency options, strucrured product, e tc. to hedge 
foreign currency assets and liabilities. 

Derivatives a re recogn ized and measured a t fair value (MTM). A ttributable tran saction coses are 
recogn ized in statement of profi t and loss as cost. 

De-recognition of F ina ncial asset: 
Financial assets are derecognized when the contractua l right to receive cash no ws from lhe financia l assets 
expires or tra nsfers th e contractual rights to receive the cash flows from the asset. 

Hedge Accounting 

Derivative fi nancial in struments are accounted for at fair value through profit and loss (FVTPL) except 
fo r derivatives designated as hedging instruments in cash flow hedge relationships , which require a 
specific accounting treatment. To qualify fo r hedge accounting, the hedging relatio nship must meet all of 
the following requirem ents: 

there is a n econo mic relationship between the hedged item a nd the hedging instrument 

the effect of credit risk does not dominate the value changes lhat resull from that economic 
relatio nship 

~- the hedge ratio of the hedging relationship is the same as tha t resulcing from the quanti ty of)ftit~~~~ 

~~
"" ~tern that the e ntity actually hedges and the quantity of the hedging instrument that the 

"' r ~ses to hedge that quantity of hedged item. l. ' ~Cr. ,.. 
I • • /' r: "~-11.•·-e ,,.,._ .,.. ( • I() 

~ . (. .... ~ ~ .'.;~ (:' v,_ ~ 
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Note I : Material Accounting Policies Formin~ Part of Financial tatcmcnt 

The Company has dcsignaced mostly denvacive contracts as hedging instrumenis in cash flow hedge 
relationships. These arrangements have been entered into lo mitigate foreign currency exchange risk and 
mteresc ra te risk arising against which debt 111struments denominated in foreign currency . 

Cash Flow hedg ing is done to protect cash now positions of d1e company from cha nges in exchange 
rate fluctuations and to bring variability in cash flow to fixed ones. 

T he Company e nters into hedging instrumenLc; in accordance with policies as approved by the Board 
o f Directors; provide written principles which arc consistent with the risk management 
strategy/ policies of ilie Company. 

All derivative financial instruments used for hedge accouncing arc rccogn1sed initia lly a t fair value 
a nd reported subsequently al fa ir va lue in the balance sheet. 

The hedge instrUmencs are des1gnared and documcnced as hedges at the inception of the contract. The 
effectiven ess of hedge instruments is assc scd a nd measured al inception and on an on-going basis. The 
effective portion of change in the fair value as assessed based on MTM valuacion provided by respective 
banks/ third party valuation of ilie designated hedging instrument is recognized in the "Other 
Comprehensive Income" as "Cash Plow Hedge Reserve" . The ineffective portion is recogn ized 
immediately in ilie Statement of Profit and Loss as and when occurs. 

At the time the hedged item affects profit or loss, any gain or loss previously recognised in other 
comprehensive income is reclassified from eq uiry to profit or loss and presented as a reclassification 
adjustment with in othe r comprehensive income. 

If rhe hedging relationship no lo nger meNs che criteria for hedge accounting. then hedge accounting 1s 
discontinued prospectively. If the hedging instrument expires or sold. terminated or exercised, the cumulauve 
ga111 or loss on the hedging instrument recognized in Cash Plow Hedge Reserve remains in Cash Flow 
Hedge Reserve till the period the hedge was effective. The cumulative gain or loss previously recognized 
in the Cash Plow Hedge Reserve 1s transferred to the Statement of Profit and Loss upon the occurrence of 
the underlying transaction . 

Impairment 
Impairment of financial assets 

0 Loan assets 

T he Company fo llows a 'three-stage' model for impairment of loan asset carried at amortized cost 
based o n changes in credit quality since initial recognition as summarized below: 

Stage I includes loan asser that have no t had a significant increase in credit nsk s ince 111itial 
recogn ition or thac has tow credit nsk at the reporting date 

Stage 2 includes loan assets that have had a significant increase 1n credi t risk since in itial 
recogn ition but that do no t have objective evidence of impainnent. 

Stage 3 includes loan assets thac have objective evidence of impairment at the reporting date. 

The Expecced Credi t Loss (ECL) is measured at 12-month ECL for Stage 1 loan assets and lifetime ECL 
for Stage 2 and Stage 3 loan assets. ECL is the product of the Probability o f Default, Exposure at Default 
and Loss G iven Default, defined as fo llows: 

iv n Defaulc GD - LGD represents the Company's expectation of the extent 
red exposure. LGD varies by type of counterparty, type, a nd preference of claim and a 

<;Ql tcral or other credit support . 
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Note 1 : Material Accounting Policies Forming Part of Financial Statement 

Exposure at Default CEAD) - EAD is based on the amount of o utstanding exposure as on the 
assessment dare on which ECL is computed. 

Forward-looking economic information is included in determining the 12-month and lifetime PD, 
EAD and LGD. The assumptions underlying the expected credit loss are monitored and reviewed on a n 
on-going basis. 

D Financial Instruments other than Loans consist of:-

Financial assets include cash and cash equivalents, trade receivables, unbilled revenues, finance 
lease receivables, employee and o ther advances. 
Financial liabilities include borrowings, bank overdrafts, trade payables. 

Non derivative financial instruments other tha n loans are recognized initially at fair value including any 
directly attributable transaction coses. Financial assets are derecognized when substantial risks a nd 
rewards of ownership of the fmanciaJ asset have been transferred . In cases where substantial risks and 
rewards of ownership of the fin ancial assets a re neither transferred nor retained, financia l assets arc 
derecogn izcd o nly when the Company has not retained control over the financ ial asset. 

Subsequent to initia l recognition, they are measured as prescribed below: 

a) Cash and ash eq uiva lents 

For the purposes o f the cash flow statement, cash and cash equivale nts include cash in hand , at bank, 
demand deposits with banks , cash cred it, fixed deposits a nd foreign currency depos its, net o f outstanding 
bank overdra fts that are repayable on demand and arc considered part of the Company's cash management 
system. Jn the statement of financial position, bank overdrafts are presented under borrowings. 

b) Trade Receivable 
The company follows 'simplified approach' for recognition of impairment loss a llowance on trade 
receivables. The applia tion of simplified approach does no t require the company to track changes in 
credit risk. Rather, it recognises impairment Joss allowance based on lifetime ECLs at each reporting 
date, right from its initia l recogn ition . The Company determines impairment loss a llowance based on 
individ ual assessment of receivables, historical ly observed defau lt rates over the expected life of rhe 
trade receivables and is adjusted for forward-looking estima tes. 

c) O ther payables 
Other payables are initially recognized at fair value, and subsequently ca rried at amortized cost using 
the e ffective interest met11od. For t11ese fin a nc ial instruments, the carrying a mo unts approximate fa ir 
value due to the short-term maturity of these instruments. 

(xxi) Div idend 
Proposed dividends and interim dividend s payable to the shareholders are recogn ized as changes in 
equi ty in the period in which they are approved by th e Board of Directo rs and in the shareholders' 
meeting respectively. 

(xxii) Fair Value Measurement & Disclosure 
T he Company measures fin ancial instruments , such as derivatives at fair value a t each reporting dace. 
Fair value is the price that would be received to sell an asset or pa id to transfer a liability in an orderly 
transaction between market participa nts at the measurement da te . The fair value measurement is 
based on the presumption that the tra nsactio n to sell the asset or transfer the liability takes place e ither: 

·In the principal market for the asset or liability, or 
..---=:::--.. 

t~
~"' ~ ~- .In the absence of a principal market, in the most advantageous marker for the asset or r 

~ 
(' ' <> 

~ ~I ~ 
II :; ~ e principal or the most advantageous ma rket must be accessible by the Company. I 
~ ~ l 1d} \~ ~ ~ \ 

~CCo.Jt•\>-~ 
~,..-
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Note l : Material Accounting Policic Forming Part of Financial tatement 

The fair value of an asset or a liability is measured using the assumptions thal market participants 
would use when pricing the asset or liability, including assumptions about risk, assuming that market 
participants act in their economic best interest. A fair value measurement of a non-finan cial asset cakes 
into account a market participant's ability co generate economic benefits by using the asset in its 
highest and best use or by selling it to a no ther market participant that would use the asset in its highest 
and best use. 

T he Company uses valuation techniques that are appropria te in che circumstances and for which 
sufficient data are available to measure fair value, maximizing the use o f relevant observable inputs 
and minimizing the use o f unobservable inpu ts. 

All assets and liabilities for which fair value is measured o r disclosed in the financial statements are 
categorized within the fair value hierarchy, described as follows, based on the lowest level input rhat 
is significa nt to th e fair value measurement as a whole: 

Level 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 sign ificant to th e fair value 
measurement is directly or indirectly observable 

Level 3 - Valuation techniques for which the lowest level input that is s ignificant to th e fair value 
measurement is unobservable . 

For assets and liabilicies that are recognized in the finan cial statements regularly, the Company 
determines whether transfers have occurred berwecn levels in the hierarchy by re-assess 111g 

categori zation (based on the lowest level input that is significa m to the fa ir va lue measurement as a 
whole) at the end o f each reporting period. 

(xxiii) Revenue Recognition 

0 Interest Income 

Interest incom e is accounted on all fm ancial a ssets (except company is no t recognizing interest income 
on credit impaired finan cial assets) measured at a mortized cost. Interest income is recogn ized using 
the Effective Interest Rate (EIR) method in line with Ind J\ S I 09, Financial Instruments. The Effective 
Interest Rate (ETR) is the rate that exactly discounts estimated future cash receipts through expected 
life of the fin ancial asset to tha t asset's net carrying amount o n initial recognition. The EIR is 
calculated by taking into account transactions costs and fees that are an integral part of the EIR in line 
with Ind AS 109. Interest mcome on credit impa ired assets is recognized on receipt basis. 

Rebate on account of timely payment of interest by honowers is recognized on receipt of the 
e ntire interest amount due in time, in accordance with th e terms of the respective contract and is netted 
against the corresponding interest income. 

Unless otherwise specified, the recoveries from the borrowers are appropriated tn the order of (i) 
incidental charges ( ii) penal interest (i ii ) overdue interest and (iv) repayment of principal; the o ldest 
being adjusted ftrst. The recovery under One Time Settlement (OTS)/ Insolve ncy and Bankruptcy 
Code (IBC) proceedings is appropria ted first towa rds the principal outstanding and remaining recovery 
thereafter, to wards interest and o ther charges, if any. 

0 Other Revenue 
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Note I : Material Accounting Policies Forming Part of Financial S tatement 

• Revenue from contract with customers is recogn ized to the extent it is probable that the economic 
benefits will flow to the Company and the revenue and coses , if applicable, can be measured reliably. 
Revenue is measured at the transaction price agreed under the Contract. T ransaction Price excludes 
amounts collected on behalf of third parties (e.g. , taxes collected on behalf of government) and 
Incl udes/ adjusted for variable consideration like reba tes, discounts, only to the extent that it is highly 
probable that a significant reversa l in the amount of cumulative revenue recogn ised will not occur 
when the uncertainty associated with the variable consideration is subsequently resolved. 

0 Revenue from solar plant 
Income from solar pla nt is recognised when the perfom1ance obligation are satisfied over time. Rebate 
given is disclosed as a d edu ction from the amount of gross revenue. 

0 Revenue from Fees and Commission 

• Revenue from F ee & Commission 

Fees a nd commiss ion are recogn ised on a point in tim e bas is when probability o f collecting such fees 
is established . 

• Revenue from Implementa tion of Government Schemes & Pro jects 

The company besides its own activities a lso acts as implementing agency on behalf of various 
Government I Non-G overnment Organizations on the basis of Memo randum of Understanding 
(MoU) entered into between the company and such organization . The deta ils of such activities are 
disclosed by tl1e way o f Notes to the Financial Statements. 

Wherever any funds are received under trust on the basis o f such MoUs entered , the same is not 
included in Cash and Cash Equi valents and any income incl uding interest income generated out of 
such funds belong ing to such organizations is not accounted as revenue of the company. 

Service charges earned from such schemes implemented by th e company a re recognised at a point in 
time basis when certa in ty of collecting such service cha rges is established . 

(xxiv) Expense 
Expenses are accounted for o n accrual basis. Prepa id expenses upto ~ 5 , 0 0 , 0 0 0 I - per item are 
cha rged to Statement of Profit & Loss as and when incurred/ adjusted / received . 

(xxv) Expenditure on issue of shares 

Expenditure on issue o f sha res, if any , is charged to the securities premium account. 

**** 
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Indian k totwablr Entrgy Ot ' t lopmtnl Agtnr~ Limllttl 
'olr lo Sl~ndalonr Finaoci~I Slalrmt nl\ 

olt 2 : ('ash und Cush E uh·ulrnts 
Pa r1irulars 

I. Cash a nd rash r uh•altols 
(A) Cash on hand 

( 0) Balances '"th Oanks -
(a) Current A count w11h Banks 

- In Im.loan Branches 

!C) Chr ucs/DD on I land and PoS1J e Im rcsl 
!D) In U\crdr.it'I Accounts 
Tutal (A+ B+C'+OJ 

(~ in C'rorrs) 
A• on Jl.03.202!'i As a t J l.OJ.20'24 

l'J 74 8 32 
000 0 58 

066 
u 32 

7 88 7 56 

0 00 
I 'JO 57 U'I 

29.84 7.1.2 1 

I here arc no rcpa111a111111 res111c11ons "1th ocsrcct lo C.1sh and Cash h Jl11\alen1, and Ban~ bn l~nces as al the ernl t•l lhc reportong 1 ear 
presented .1tx1H' 

Also refer ole 38(48N) l<>r dosclusure rcii-,rdong ll ogh ()u.11 11\ L14u1d A~ets (11(.)LAI 

N J B I.. Bl I Olt : an a unrr 01 1rr than c ash and ( E ash ,11111,•Mlrnt• (l in ('rortsl 
Par1iru lars 1\ s on J 1.03.2025 ,\ 5 a lJ1.0.l.202"' 

u. Eu nnarktd Bulanr t s with Bunk.5 
Al In Current Account 
- M1nos1r, 111 New & Renewable l:ncrg) (MN Rh) 0 (J2 0 02 

- MNRE GUI Fullv Serviced Bontl (Refer Note 38(43)) 0 03 3 53 
- IREDA (Interest on Bonds & D1v11Jend .lie) I 64 I II 

- MNRI· I UNDP -IRC'OA S~hcmc Funds (Rdcr Note Jl!\42))1 IOI 22 335 

-IREDA CSR Unspent Account (Refer N(llc 38(38 >) 7 37 I 64 
Sub tornl ! Al II 0.28 9.65 

U) In Saving Account 

- IREDA Nato(lnal ('lean Eneri.:\ Funt! (NCl·I- J 7 67 I.I ::!8 

- MNRE I UN DP -IRF.DA Scheme Funds (Reier Note 18(42))1 17 -14 177 :!O 

Sub total Ill) 25.11 19 1.48 

CJ In Dcposol Account (INR) 

- IREOA 1 1)-18 0 45 

- MNRI:-. 1l 17 (J 17 

- MNRI- l10I l·uth Sen iced Bond !Reier Nolf' 18(-I J)) 14 31 9% 
• IREDA Na11onal Cle.in Energy h md (NCl!I') J l 1 ~8 38.5 97 

- MNRI· I UN DP -ll< FDA Sthcmc Funtb !Reier Note 18(42111 47 .10 '4 JI 

· Defaul t Risk Retluc11on !Or Access lo Encrl(v Pro1cc 1 ~ (lo. IW Vt}1 Ill I:! 9 69 

Sub total (C) 504.36 460.S!'i 

D) In Deposit Accoun1 (Fore\) 

Sub IOlu l (OJ - -
Sub lolnl (n)• (A+BH '+fl) 6.l9.7S 661.68 

b. Orpusil .\ rrounl (UriJ?inal mHluril)' mort tha n J monlh~) 

- INR Term Dcpos11 I 59 -
Sub lolul (b l 1.59 -
Total 6.11.3~ 661.68 

'nu~ Comp.in) I~ lhc: tmplcmcnltng, u~cnc~ for \;Cl fatn M.:hcntcs prvgt-ammc~ uf lhe Go\trnm.:01 or lmlm The funds l~t:Cl\.<C.:d for d1~bur scn1cn1 
h.1 \anou~ a~cnc1es un\ler the scheme JJC kepi 111 1..1 sep:u•Hc h.1nlr.. JCCl''"'' I he u1Hh,bm~d fmtlf~ h11 1hc scheme frnclmhng intc1cs1 1hcrw n 1l 
.\0\) arc p1c~n1cJ a> c.Jc'-'1gna1t:J fonJ.~ ul lhc Sd1cnu: Rcfi:1 Nlllc \8 (J2l 

An ani .. 11111 ul t 0 48 L1orcs IA> m1 ; I OJ 2021 t O 4~ C1<11c,I ~<pl~ IOR mclutlon~ 1n1creS1 '"'h Bank ,,f llai1~la. BhokaJ• Lama Pl:l<le N<" 
Delhi Jg.1111s1 ""' Buutl holtlers pay111c111s 1 c Mis I he Bc1114.1I ('lub Lid ,md Ms Ma~" M Chul;uu .os pc1 lhc t•1 dc1 daoC<l 0.1 07 2009 il.1'scd 111 

C" 11 M"c W111 pe11111111 Nt• 28928 ul 2009 pa~scJ b\ 1he lt1•n blc Allah.1b.1J ll1gh Cum1 The >Jod C1"I Mose W111 Pc1111on Nv 2892~ of ZOO\/ 
wM d"mM<J m dcfauh b\ rhe H1•n bl< Allah.1l•3J H1~h Cu1111 "Jc u1Jc1 dOled JI US ~\!18 P11n.u;u1110 rh< '"'d J1>mos ... 1I . Nonhem lcnrrnl 
Rail'"> All.1h.1ball, li.1> fil ed Rcsr.,, 011011 Appl1<.1l1o1n '"' 10 O> 2011> I 1111hc1. Appl1c,111m for cool} hc:urn~ .olw has bttn li lc..1 b~ N1>1lhetn 
Ccnrral Ra1h1,1~ Allah:ohad 1•n 23 012024 The o;aoll 111a11cr ")'1!1111 be l1 ~1 cd bd11re lh•n 'hlc ltogh C1'111 r AllahahaJ 
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Indian Re nt\\ able Entr~~ Otnlopment \ gene~ Limi lcd 
Nolt~ to ta ndalone Finnncial ' tutemenh 

Nott .i : DcrivatiH Financial lmtrumtnh 

1 he Compan~ emers 11110 demall\e contracb for hedgmg I ore1gn E"hange anJ Interest Rate risk Dernal1H 1ransac1111ns 111clude fon•ards 1merest rate ~"aps. crnss current\ "aps etc to hedge 
the li:ih1l111c:> T hese demall\c: 1ransae11ons Jn: done for hc:dg1ng purpose anJ no1for 1radmg or spe~ul auvc: purpo~e 

(~ in C rores) 
Particulars .\ son J 1.03.2025 f\ s on J 1.03.202.i 

Pa rt I No tiona l amounts Fair \ a lue - A sets 
Fair a luc - Notiona l Fai r Va lue - Fair Value -
Liabilities amou nts Assets Liabilitie 

(i) C'urrt nC\ deri1 a ti• u :-
Pnm:1pal Onl ~ S\\ap 1POSJ 4 .728 54 386 73 2 1 29 tJ.602 14 422 83 163 27 
Forc11rn Exc hange Fon1ard Con1rac1 - - - 616 68 - 33 93 
Opuons Contract 1.570 ]9 42 51 I 91 - - -
Sub-total (il 6.30""93 .i29.H 23.20 7,2 18.82 422.83 197.20 
(ii) Interest rate Dtrh a lh cs :-
Cro.,, Currem·, l ntere~t Ra1e S11ap !CC!RSl 285 20 58 65 - .t42 21 60 96 10 82 
SulHota l (iil 285.20 S8.65 - 4.i2.21 60.96 10.82 
Tola( Deri\'a tivc Finnncial Instruments (i+ii) 6,S90. 12 .t87.89 23.20 7,661.0J .i8J.78 208.02 

Pa r t II As on 31.03.2025 As on 31.03.202.t 

~otionn l amount , Fair \ 11 lue - Assets 
Fair Value - Notiona l Fair Va lue - Fair Va lue -
Liabilities ti mou nts A~cl Lia bilities 

Included 111 ahove (Pan I) are denva11~es held lor hedging and risk 
111anagcmen1 purpose~ a:. lnllo1~ s -

(i) ('a ~ h Flo" Hed!!.ine:-
t urrenc1 Dem atl\ e~ I POS J .. 305 1:! 339 -I I u 98 6. IQO 30 JCJU 61 14-1 Q:! 
Foreign E•(l.:hange Forward Con1rat1 - - - 616 68 - 33 91 
Op11ons Conl!act I 576 JQ 42 5 1 [ 91 - - -
ln1eres1 Rate Dem all\ c~ 1CCIRS) 285 2() 58 65 - .t.12 21 t>U% Ill 82 

IS uhtotal (i) 6 ,166.9 1 .i.i0.57 2.89 7.H 1U9 .i5 1.51 189,67 
(ii)l ndesien:itcd Dtrh ~th cs:-
Currenn Dc:mall'e' tPOS) -123 22 47:1 1 20 1 1 J 11 8.J .32 21 18 J .t 
Foro.:1cn E"change For"ard Contral'I - - - - - -
Op11ons Contract - - - - - -
lntrrcst Ra1e Demall\CS (CCIRSJ - - - - - -

!Sub-total (ii) J 2J.22 -i7.J l 20.J l J t 1.8.i 32.21 18.J.t 
Tota l Der h athe Finant·ia l Instru ments {i) + (ii) 6.590.12 .i87.119 23.20 7,661.0J -iSJ.78 208.02 
For D1sdo>ures on ns~ expos ure rekr Nute JS ( 141 8- 38(~'1 J 
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Indian Rt ne•.able Ene'l!~ Dt• tlopmenl A gene~· Limiled 
:\'01rs to !>11ndalonc FinanriBI . ta tements 

Note 5 : Rrceivnbles 

T radt Rttrh ablrs 

Pankulars 

A Trade Receivable) 

(lll Rece1vnbles consu.lcred good· Secured 

!bl Rece1vnbles considered good. Uns.!cured 

!Cl Rece1vnbles "'h1ch hnve s1gn1f1can1 rncrensc in credit nsl 

id) Receivables credit 1mpa1red 

Sub Tol31 (Al 

Allo"ance for lmp:urmcm loss 181 

Tot1I (A - 8 ) 

Trade Recel\ ablts ft j!C1ng sr ht du lc 
\ son JI OJ 2025 

Particulars 

Ill Und1~pu1ed Trade m:el\ahles co11~1dtred 2ood 
1111 Und1sou1ed T13de Recel\ables - "h1ch h3ve s1i;n1llcant mc1ease m cred11 nsl. 
(111) Und1spu1ed Trade Receivables - cred111mprured 
t I' I D1spu1ed Trade Receivables- Ctlns1dered i:ood 
I\) Disputed Trade Rece1•ables- 1>hich ha'e significant mcrea<e in crcdu nsl 

(v1t Disputed Trade Receivable)- ((Cd111mpaired 

A• on J l.OJ .202~ 

Paniculan 

I I ) Und1souted Trade recc1vat>les - considered l!Ood 

111) Und1spu1ed Trade Kecel\<iblcs - 11 h1ch ha>e Sll!01fican1 increase in cred1t 11sk 
1111) Undisouted Trildt Retel\ables- cred111mp:ured 
11\I Disputed Trade Receivables" considered i.tood 
I \) D1sou1ed Trade Recel\11Mes - 11hich ha•e s1emllcant mcre:i:,e in credit !ISi. 
I \I) Dispu1eJ Trade Rece" ables - crl!'JJI 1mpaued 

As on 
31.00.2025 

. 
5QJ 

-
5 93 

-
5.93 

Unbilled 

3 17 

. 

. 
-

-

l'nb11ltd 

J 26 

. 

. 

. 

. 

Agtmg 1~ b~t'd on due d.lte of pa) mcut w1d \~ hC're due d&1c ot pa~ ment h no1 ~pecafifld. agtmg 1\ based on J:ue of 11a.11~ac t1 011 

For d<:1or l< 011 u11b1lled due• refer Nore 18110) 

t ~ "'Crortt) 
A s on 

Jl.03.2024 

. 

6 02 

6 01 

-
6.02 

fl in Cror~) 

Ou1s1endiog for folio\\ ing periow from due da1e or 11aymeot 
Nol Due Lt~s than 6 6 montlu -1 yea r 1-2 ye11rs 2-3 l ears \1ore than 3 Tora I 

moot hi )tUt 

2 76 . 000 !'.93 
- - . . - -
- . . - -

. . . . -
- - - -

- - . 

(t in C rores) 
Oursrandin~ for followin~ l>C'riods from due date of pnment 

' ot Out LHJ rh1n 6 6 monlhs -1 ye1 r 1-2 )tlr5 2..J ) tll'S \lore thin J rota I 
month.t )tars 

. I lo . I 60 000 . 6.02 

. . . . 

. . . 

. - . . - . 

. - . . - - . 

. . . 
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l ndinn Hr ntw11blt EnHg~ Dndupmr nl /\gtnt~ Limitrd 
'o tr. tu Standalont Fina ncial St 11 t r 111r nts 

i\otr 6 : Loa ns 

Putirnlus 

,\ ) Loa ns 
(i) Term Loa ns 
Term Lu.ms 
lnl(ftM Ai:nu~J anJ Jut· 1•n Loans tndu<lini;i l 1uu1J.11c<l DamJl!cs 
lntcrcsl Accrued but not due un Lu.ins 
Frum I nJ Fee adJu,tmcnl 
G ro~' rum Loans a t ,\mor tisetl Cost 

(ii) U thrrs 

Loan~ to constituents ul MNRE 
ln1crc'1 AccrueJ anJ Jue 1>n MNRI· loans 

Luan~ tu Staff 

LuJns lo KMP' 

ln1eres1 Accruetl tiut nut Jue on !'>tJll I vans 
Interest Accrued but nut J ue on St.111 Loans ul llcl.1tcd P,1rtv 
Tota l (/\) - l ; russ Lu»n ~ 

Les' lmp:111men1 loss Allowance 
Total (Al - Nrt Loans 

(Bl Sub-d assifiration or above : 

Sr rnrif\ · \\ i\t r ho ssifi ro tion 
Ii) Sr r urrd b) lnngiblr US\t h 

Term l11ans 
Loan\ lo Stall 

Loan' hJ "MPs 
ln1crcs1 Accrued and due un Loan~ 
L11.1u1tl.11c<l Dam;uics Accrued and due 

ln1crc'1 A<:crucd bu1 no1 Jue on Ltian~ 
I ntcrcs1 Accrued bul no1 due on Lonns o f Rdatcd Part\ 

Loa n' lo run>ti tur nt~ of M'IRE 
l u:in; 1u cons111ucnls or MNRE 
lntercs1 Accrued and due ''n MNRI· ll>ans 

(iiJ Srru rrd b' lnto112iblr assr1; 

(iii) ('ovrrr d by Govrrnmr nt Gurunlus 

Term Loans 

(h ) l n.,trurtd 

Term loans 
To111I (8 ) - G ro'' Lo11 n' 
Lc~s lmroirmcm loss Allu\\ance 
Total (8) - Ntt Lonns 

(Cl ( I) Louns In India 
11) Public Sector 
(11 l Others 
T olul ((") ( IJ Gross Lou n' 
Less lmao1rmcnt Los:. All'"'ancc 
Tut~ I (C) <IJ - i\r1 Loan' 
(C) ( II ) Loans Oul~idr India 
Tota l (' ( I) a nd ("( ll J • Nri Loans 

I' in { rorf!ll 

As on J 1.03.2025 As on Jl.OJ.2024 

Al Amortised Cost Al Amortised Cost 

7t>.2811'' 5Y.l-'18 11 
3q9 :!7 0.\ 
28 87 28 36 

(21(i 88) Cl73 8.5) 
76. 129.H .59.579.66 

6 65 6 65 
2 5.; 2 ;s 

'12 7' 2n1 
I Iii 

'~1 '84 
0 08 () 12 

76. l 77.8S 59,6 16.!\3 

:!57 87 8J I 44 
7.5.3 19.98 58.77S.09 

58.~93 11 50.Rt>'i 83 
J2 7c, 2171 

I 16 
35 81 2t> 95 
W02l (I 09 
3J 10 12 w 
lllJll () 12 

fl(','\ Ii 65 
2 c,5 2 55 

-

.J .685 80 2 17 1 I ~ 

I :!.885 86 t>.487 JO 
76. 177.85 SIJ.6 16.53 

8~7 87 R4 1 J4 
7:\319.98 58.77S.09 

:!0,872 ()() 14.'JJY 97 
55)1)5 8'i 44,076 56 
76, 177.85 !'9,6 1653 

857 87 l!J I JJ 
7.5.3 19.98 !'8.77!'.09 

- -
75,3 1'J.98 58,775.09 

Out ol the lolaJ uJl)t\:urN l''-<l/\!I ,,J t I= ISSS 8ti (ivtn iU ""' 11 01 .::0~5 (1\ > ''" 1 I 01 ::0:4 t ft. I-" 7 'O C"rfi1c') l li.lf1$ 3mounl1flll: I•'.' ( I: SSS l"-> Crvtc\ ilS ''" 

~I ()1 !O~S (As''" 11 03 ::0:.1 ~ O . ..lS ~ 7(1 { tolC!.) J.fC ~u.reJ bv m1::mlt1Mc: \fi'W"lh b\ , ... 1t\- Of C\\.. llbl\C chrul!(C 1.-'11 Dcl.1uJ1 l.scrQ\\ A\..C\l\1U1 u, C..VrnJrkmtc 

wir1'k:umbere-d s~c1r.c rhC'1h.~ Jtream hlf' rep.a' mt'lll L'I \.1.'lltp.u1\' 11\.11'' 

Olu mg tl1C' \t.1r 1ht- Comp.Joy hJ.s scm Jcucn to ~'l.""ns. (''ccpt '"' hetC' lo.ins ha't l>C"t'l\ recalled ~t ~Ill~ ~JNc cou1t l\CL T -.ttline\ 1i:c.'t1hml.'1111.-.n t't 
balJ.f'lc..-s .u C'IO l t 0 1 ~02S h.' the botrO'WCf~ l"onl1mMl1uns far 1.2 ·I:"• of the s..11d ba/..tO\.:c' t\.i..c been r~Cl\C'd I ptev1ous 'car 11 f.l t•, ) Out of tht' rnmunml( 
lcmn IU\C'ts amoun11n~ 1a t "'>. loS 09 ( 'fl11cs (prc"•uus 'ear t C:. I ,)SO 72 ('n•1c:ii) 101 \1oh1ch bJ1,1ncc confomn11vn> ha\·c 11v1 hccn 1ccc1vcJ. 79 ~~ , ll'tUI) 

lP"' 1001 ' car 87 4 ''•I .ue \«.W'cd b' t.J.1ti.,1Mc ~C\.w 1IJC) 1 Qt•, lprC'\ 1Ns 'c .. u I 8qt •) h\ wJ\ C'S t •l'' emmrui Gua1.:u11tt l tl='lt.) le.' t1lhtfnmcn1 .)nd hal.JnCc 
art unif\. urlf:d h>.tn 

In .~dt11u11 10 1hc ~'ur1ty hclJ b'.\" wav ''' 1\)Ch Cl~ 01 1ht tk'fH,wmg en111u:t. lhc l \m1p.u\\ held I UR, & Gu.11 ;111 1ct~ ''"'ued b'tf B .. lnirr.' .1tlh>l11lh1~ h, ( 7JO SU 
Cwrcs And < 307 "' Crorts .ts on l J 01 2tl:"i rcsprc11,~h I..\, \\11 l t OJ 10:4 t b 11 ;1 trotc" Md < : 1: 7J Crv1c< rc~p«t1,ch) AS .utd11 n,n.1J secw 111n h.>1 lt"'llUl( 
l(f:ll1tcd 

fc-1 0 1sch,swh c.u1 C1ed1t Risk irlct Nt ... tc lX ( 101 

For l11!toek'SWt oo rcS\ .. lull\>ll pl+1ns unpltincnltd bv the- ( '-'mrArt\- ft'IC'r Nott 18 ~.JS . .\ I 
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Indian Rt ntwnblr Energy Otvtlopmtnt Agency Limited 
'otrs to Stondulone Financial Stottmtnls 

Notr 7 : lnvtstmtnts 
l'orticulors 
(A) lnvcstmenls 

At A mortistd Cost 
(1) Investment on Governmcnl Secun11cs (Quolcd) 
Number ofUmlS 5 91 Crorcs ( 31 03 2024: I Crorcs) 

(11) Investment 111 Equity lnstrumcnls (Unquoled ) 
-Subsidiary nl IFSC Goll C'11y. Guiaral 

Total - (.; ross (A) 

ICB) Sub-rlussificatlon of ubo•·t : 

(1) Investment Outside lmlta 
11) lnvcstmenl In lmlia 

Total (OJ 

Less Alluwancc fur Impairment loss~ CJ 
Total · Ntt (D )• (/\)-((') 

(t in Croresl 
As on 3 1.03.2025 As on 3 1.0J .2024 

600 14 10 1 30 

2600 

626.14 IOI.JO 

. 

626 14 IOI 30 
626. 14 IOI.JO 

. . 
626. 14 IOI.JO 
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lndion R• n•"•blt t. n<rio Ot • t lo1i mtol AjttllC) L1mitt1I 
utcs to Standalunr Finanriol ShHt·11u·n1" 

' ul• 8 • Olhtr Finund •I \ snh 

1'1nicul1n 

Se<:urm nrnos11s 
\1h ante~ '" S1a1T 

l\d,anus ' '' f..MP; 
()1/ta llr<r11ub/"' 
r URs • ~011<1\\ CI S 

C1m1mcru1I Pa~ 

Le» lmon1rmcnt L<>>s Alhi"ancc 1111 C'ommc"''" I Paneis 
Oth~rs 

TOTAL 

l'lu l< 9 :('urrrnt Tu Ass<1s 11\rtl 

P~nicul•rs 

\d,amc lnrnmc Ta\ ond TDS 1a1 

l C!l•> Pru'd\lllO for lm:ome Ta' tbl 
I otul ra-b) 

l'lotr 10 : Otftrrt d Ta• t\<st l<I Li•hilil' (;\ <II 
Particulars 

l'ror.1 ind I .ass section, OC I & Othtr f.a uih 
lltftrr tcl I a \ ,\ n rl> 

Pru\lt!ilUO 1,,. lmhrl!l..I rr" un Gtmrn.nlcl.!' L\tnllUh\1\,\f\ anti Oth-.:f 
Pro' 1s1on for l.molO\ re Bene Jib 
Pro' 1su.m hn lmon1mu:n1 
I cc lnnime - Delenetl 111 HOl,l.s 
Shn1c Issue I; "nc-nsc~ 
Sub total 

o.rorrtd r., Li•bili1ir< 
Deurec1al1utt 
I 01e\ Los• I 1a11sla 1o u11 011lere11e< 
T11ns;icuun l\»t ,,fBunds 

Tro11s.1ctM1 \us1 IJI Loons 
S ub totul 
l utnl 

IN t i Otfrrrtd TB> A>5t lif Liab1ht' I 

'' o•r 11 : ln >tslmrnl Pronen" 
Particulars 

l( : ro~• llloek 
llal•n« o> on Ol.0-1 .202J 
AdJll11.1n> 
l <>S Disi1<1>ttls Sak Tra11,fe1 
llalum"t as o n J 1.0J.202-1 

Oa lana"' on 0 1.0-1.2024 
Addition< 
L os: Ois no•nl>/Snlrfl runsfer 
Ua l•net u on Jl.03 .202~ 

IAuumula trcl lltnrtdalion 

B•l•nct •~on 0 1.0-l.202J 
rnnrc<:1AUOO E\D<!ll~ 

Les> f11m1n3lcd un D1s1><.>sah !oak Trnn>lc• 
Oalunrr u on J l.OJ.202-1 

01lnnct a) on 0 1.0-1.202-1 
D<Utecrnllutl F.xncn>C 
I C>S El111111101e1t on D"1111sal;1Salcfl ia11sfe1 
Ualanrr a< on J 1.03.202!' 

·.,,,in• A mount 
As on 31 01 zo2-1 
As 011 .1 I OJ WH 

Fair Value ur lnvrs tmrnt Pro cro· 
Ao''" .1 1 01 2024 
\s 1>n II 0 l ~015 

{t in Crurnl 

.\$ on Jl.OJ. 202~ on J l.OJ.202-1 

J 71 .'71 
b ~~ 6 'J2 
0 11 0 20 

11 9~ 11 10 
68W b8W 

•68 991 ti>~ 99, 
b 88 111 

29.20 lJ. -17 

(t in Cron-,) 

As on J 1.0J.1025 As on J 1.0J.20H 

2 -1-12 ~o 2 101 'JO 
2.222 6'1 l,1M6 111 

219.81 l ~~AI 

rt in Crort'-t l 

As on J 1.0J.2025 As on Jl.OJ.202-1 

28 U7 26 ' I 
.. 08 ~ IJ~ 

,,,, ~{I 358 g~ 
72 81 14 ~2 

.j 55 6 28 
~01.0!' -1-19.97 

.iun 4.1 8(• 
9q 1 114 7Z 
.j 1, 19-1 

. 

1-10.-19 1 60.~2 

360.!'6 289.-1!' 

J60. ~() 289.-1!' 

t ( tn ( ·r oro> 

Amount ... 

0.0~ 

. 
O.U•J 

0 0'1 

0.01) 

O.OG 
uou 

0.06 

0.06 
0 fl(I 

0.o7 

001 
002 

2 90 
J bb 
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Indian Renewable Energy Oevelo11men1 Agency Lin11ted 

:"\ores ro Standalonr Financial ta tement• 

Note 12: Propert)', Plant and E ' quipment 

Particula rs 

Gross Block 

Bala nce as on Ol.~.2023 

Add1t1ons durrni; the >ear 
AdJ u.stmen1 I Reclass1fication 
Amount of Change due 10 Re,alua11on 

Less Disposals. Sale'Transfer Juring lhe year 

Balance R! on 31.03.2024 

Balance u on 01.04.2024 
Add111ons during the year 
Adjustment 1 Reclass11icauon 
Amount of change due to Revaluauon 
Less Disposals. Sale Transfer during the \Car 
Balance as on 31.03.2025 

Accumulated Oe1.1reciati-On 
Balance a• on 01.~.2023 
Adjustment Reclass11ica11on 
Deprecrnllon Expense 
Depreciation Adjustment due to Revaluation 
Less El1m1nared on D1soosals. Sale Tran.fer 
BJtlance as on 3 J.OJ.2024 

Balance"' on 01.04.2024 
AdJUStment Reclass11ica1mn 
Deprec1auon E~pense 
Deorecia11on Adj~lment due to Re' aluauon 
Less Ehmrnat<d on Disposals/Sale Transfer 
Balance as on 3 l.OJ.2025 

Carn in2 Amount 
As on .l 1.0J.2024 

As on 31.03.2025 

BuildingN 

Ornce Space at 
Cbcnnai 

olar plant 

I.JO 22.39 
. . 
. . 

. . 

. . 

I.JO 22.39 

I.JO 22.39 
. . 

. 

. . 
-

1.30 22.39 

0.59 7.92 
. . 

0 fJ7 I 33 
-

- -
0.65 9.25 

0.65 9.25 

- . 

006 I 33 

- -
-

0.7 1 10.58 

0.65 l.l.15 
0.59 11.82 

For information on T11k deeds of Immovable Propernes no1 held in name or the Com pan} rd<r Note 38(33) 

Plant and l\lachinery 

Solar 11lant Comput<r 

293.91 7.35 
. J 72 
. . 
. . 
. 3 94 

29.l.91 7.1.l 

29.l.91 7. 13 
. 515 
. . 
. . 
. 0 46 

29.l.91 11.92 

103.1.l 5.95 
. . 

17:29 I 54 

- . 
. 3 06 

120A2 J.83 

120A2 J.83 
- -

171Q 190 

- -
0 JS 

137.71 6.3S 

173.50 3.29 

156.21 5.56 

(t in Crores) 

furniture & Office 
Vehicles 

Ycxturtll Equipment 
Llbrary Total 

0.88 2.2 1 4.87 0.00 332.92 
0 71 s 41 8 ()Q 18 SJ 
. 0.00 000 
. . . 
. 0 17 0 55 4 1)6 

1.59 7.-15 13.01 0.00 3"6.79 

1.59 7.-15 l.l.01 0.00 346.79 
. 6 6:2 13 51 000 15 38 
. . . . 
- - . -

OIQ 0 :20 0 87 I 71 
1.40 IJ.87 25.66 o.oo .l70A5 

0.10 0.78 1.61 0.00 120.08 
. . -

0 41 0 89 2 70 000 24 22 
- - -
. 0 05 019 - .l 90 

0.51 1.62 4.1 2 0.00 140.40 

0.51 1.62 4.12 0.00 140.40 
. . - -

0 34 J 45 7 JO 000 31 47 
- - - - -

0 18 0()<1 0 44 I 09 
0.67 .l.98 10.78 0.00 170.78 

1.09 5.83 8.89 0.00 20<1.40 
0.73 9.89 14.88 0.00 199.68 
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Ind ia n Rcne.,uble Eneri:> Oevelopment Agenq Limi1ed 
' ores 10 'lundnlont Financia l lalt ments 

:-Ootc IJ: Cn1111al \\ orl.-ln-Proere" (C\\' IPI 
Partirulan 
( 1pi1al \\ orl. in Progrc<• - Buildine 

Balance a> on 01.04.2023 
Add111ons duron)! 1he 'ear 
Borro" mi: Cnsl Cap1ralosed 
Less Transler hl Proptn~ Plant & E<1u1pment l"'estment propem 
Balance n• on Jl.OJ.202-1 

Balanct a~ on Ol.0-1.202-1 
Add111ons durrng the \enJ 

Oorro" me Cosl Caollahsed 
L~s~ Transfer to Propen~ Plant & f:.qu1pmenl ln,estmeni prnpem 
R11,:h1 10 L'se Asse1s 
Oa l~nce as on J 1.03.202~ 

( t '" Crn.ts) 

"mount 

139.26 
2 50 

l-11 11 

-
-
-
-

-

( 1 l <\gcmg schedule of Capital-" or~-In Pr ogres> t mcludmg lhe p1111e.:1 "ho\t' t0mple1mn is '" erdue l 

•a 1 Lap11al-\\or~-l n Progress(\\ u h tn '.Ii( hed ed ul comp et1on1 

A1 on 31.0J.2025 
Less than I ~car 

Projects 111 Proitress 

1'1v1e<1s Temporanll Susp<nded -
A• on 31.03.202-1 

Less than I ~car 

Prn1ccts 111 Proi:rcss -
PruJec1s T emporarill Sil!> pended -

rbJ Cap11al-Wor~-ln Progress 1comple111.n1 o' erduc C\Ceeded <•l" ''"np.trcd mus ong1nJI plan) 

A on J J.OJ.202~ 
Less 1hnn I ~ear 

Project I -
PruJCct ~ 

A• on Jl.03.2024 
Less than I year 

P1u1~1 I -
Projc!CI :! 

(tin C rord) 

Amoun1 in C\\ IP for a ' ear of 

1-2 )CU> 1-3 yean ~lore 1han 3 )ta"' Total 

- - - -
- -

Amount in ('\\ IP for• Har of 

1-2 )Car• 2-3 years \Jore than 3 ~al'\ Total 

- -

(t in ( 'roru) 

To br com11lrt~d in 

1-2 itar« 2-J yrars ~lort than J ~ ear! 

- - -

To bt romple1ed in 

J-2 }tUl'll 2-3 year! \ Jore than 3 ~r2rs 

- -
- - . 
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lndt1n Rene .. ab~ Energ~ OtH lop men1 gtnr~ lm111rd 

:'> oru 10 Slandalont Financial 1a1tmen1s 

'llolt 14 : RiRhl Of l 'st A sstls 

Par1k ulars 

Rig ht Of l"se Assel 

Balance as on Ol.IJ.l.202J 

Add111ons duro111,t lhe 'ear 
Ad1u'!lmen1 Reclass1fica11on 

lhlanct as o n 31.03.2024 

Balance as o n 01.().1.2024 

Add111ons dur1111: 1he year 

Ad1us1men1 I Reclass1ficar1011 

Bnl:ince as on 3 l.OJ.2025 

Arcumul31td Ot nreria ll<ln 

8 3lttnre as on 0 1.().l.202J 

De11rec1a11on E\pensc 

Ad1ustmen1 Reclass11ica1Jun 

Balance u on 31.03.20'24 

B11lanre as on 0 1.().1.2024 

0..-pre.,auon Ewensc 

Adiustmen1 Red:iss1fica11on 

Balance u on 31.03.1025 

ICarn·ino Amounl 

A• on 31.03.2024 

As o n 31.03.2025 

Fur <krails Lin 11i;h1 ul use asse~ refer Nore 380~ 1 

Amouol 

Building• Land 

2J.92 4.33 

139 5J -
- -

163.44 4.J3 

l GJ.44 4.33 

-
-

163.44 4.J3 

I 1.9J 11.-16 
5 11 0 18 

-
17.25 0.64 

17.25 11.64 

6 Jll 01 8 

-
23.55 0.82 

U 6.20 3.69 

139.90 J.S I 

' l :I.\ impact un Lease Hold Propem taken from NOCC shall he accoun1cd for a~ an \\hen crys1nl1zed 

'llo1e 15: l nUnRihle As•e1' l ' nder Ot-rlopmtnl l<f in Cror~•) 

l'Ar1irulal"3 Amount• 

Balance Hon 0 1.04.202J 4.86 

Add111ons durmi: the ~ eru .J 5 1 

Less Transfer 10 lntanf.lhlc Assels q 31 

B11lance a5onJ1.03.202~ -

Balance a' on 0 1.04.202~ -
Addluons durUll! the ) cai -
Le<~ Transfer 10 lntanl!•hle Assets -
Balance a.son 31.03.2025 -

(t in CrorH) 

To tal 

28.lS 
IJ9.5J 

-
167.78 

167.78 

-
167.78 

12.3'1 

5 51J 

17.89 

11.89 

6 48 

24.37 

14~ .89 

14.l.40 
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Indian H.ent .. a b~ f:ntrg_' Oe.elopmt nt Agtnc~ L11n1ted 

' ott to Standalo nt l'inanc11 I "tatemenh 

11 Ageing 5cheduk ofln1ang1bl< As«ts UnJer D"elupmenl pnduJing lhe proJclt 1<hose comple11on 1s o'erduel 

•~l lntang1hle Assets Lnder De\elupment tW11hin scheduled comple1111n1 

Amount in Intangible A!.litl liuder 

,\,, on J 1.0J.2025 
De,·elo11mcnt for a )Car of 

~s than I )'Cir 1-2 yea" 2-J )ears \ lore than J )t'lln 

PrOJCCI> m progress - - -
1'101ect' femPOrrual\ Sus~nJrJ - - - -

Amounl in ln1ang1ble a~et under 

As o n J 1.03.2024 
de• elopment for a year of 

U-ss 1hnn I • Ur 1-2 )ears 2-J ) U rs \ 1ore than J years 

P101ec1s in pro~ress - - -
l'ro1ec1s Tempora11h Sus!l<'ndcd - - -

1h1 ln1ang1ble Assets llnder De•dupment (<Omplelltln u\erJue <\lt:<c.k'd cos1 <ompareJ J(l 1ls ongtnJI pl.lnl 
( ~ tn Crores) 

T o be rompleled 111 

A s on J 1.0J.2025 
L"s than I )'tar I 1-2 yr.an I 2-J )Clrs I \lore thnn J year< 

- I - I - I -
To be complcltd in 

As on 31.0J.2024 
Less than I )l'llr I 1-2 years I 2-J years I ) lore lhnn J years 

- I - I - I -
Refrr \!uie 38( 17 l 

ft 1n C'rortsl 

T otal 

Total 
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lndi11n Renewable Energy Oevelopmenl Agency Limiled 
Nole• 10 Standalone Financil l Statemeni. 
N ott 16 :ln1an1uble Assels (~ in Crores) 

Partirulars mount* 

Gr<J!!!! Block 
Balance as on Ol.o.1.2023 0..:IS 

Add1 11ons durutll 1he vear 9 37 

Amounl of chanl!• due 10 revalum1on -
Less D1sPOsals. Sale Transfer 
Balance as on 31.03.2024 9.82 

Balance as on flJ.().1 .2024 9.82 

Additions durini: the 1 ear I ~3 

Amount of change due 10 re1 aJu:mon -
Less D1sDOsalS1Saleffransfr1 -
Balance as on 31.03.2025 11.75 

Acc11mula1ed Oenreciation 
Balance as on 0 1.04.2023 O..:IJ 

Amomzauon exoenses 0 63 

Amomzauon ad1us1men1due10 Re1alua11on \\ B tiran1 3 98 

Less Ehm1na1ed on D1sDOsal~ Sale Transfer -
D:ihince as on J 1.03.2024 5.0-I 

Balance as on 01.0-1.202-1 5.(}.I 

Amomzation exocnses 0 85 
Amomza11on adjus1men1 due to World Bank Grant (Refer Note 38(7a) & 
38( 171) 

0 37 

Less Ehmmated on D1soosals Sale'Transfe1 
Balance as on 3 1.03.2025 6.26 

Carn-in<> Amount 
A• on Jl.03.202-1 -1.78 

As on 3 1.0J.2025 5..:19 
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lndilrn Renr1.:1ble Enrrg) OeHlopmrnt Agrnr) I imit td 
Notes to. tandnlonr Fi nancia l tntrments 

Notr 17 :Other Non-Financia l Asst•t, 

Particulan 

CiOI Full) Serv11:cd Bonds Mono::r Ro:cc1vable (Reier Note J 8(4J )) 

Other Re.:e11 ahks 

Other Adi ancc:s 

l otal 

\ . Oft 18 p bl : ll) 8 ts 

Particulars 

Trade Pai abk~ 
(1) Total Ouhtand1ng Dues of M1cro l· nterpr1se; and Small Fnterpnsc:~ 

111 1 Total ouh landing dues u f Credllurs other than Micro l'nterpnsc:s and 
Small Enter11mc5 
ro ta I 

Tradt Pa) able~ ageing ~ch edult 
\ son JI OJ 202~ 

Particulars 

(1) 1'-licro. '\mall amt 1'-kd1um [ntnpnsc:s !1'-lS\lEI !R~kr Nute: 
38(3 7)) 

(111 Others 
(111 ) D1souted due\ -11-licro. Small .ind Medium 1:'.nteror1W\ 11'- l~ .\IEI 

( 1v) Disputed dues • Oth.:rs 

(l in Cr0 ru) 

As on JI .OJ.2025 A on J I .OJ.2024 

1.638 79 1.6.18 79 

2485 2480 

I -1 3 s 1'i 

1.665.07 1.668.9-l 

In ron.·~ 

As on J l.OJ.2025 As on 31.0J.202-l 

I IJ(l I tl.l 

RU' b :'7 

11. 11 7.JO 

Unbilled .~ot Our 

() 70 I) 1 1 

437 2 611 
- . 

- . 
• A~cmg JS baJC"d un Ju~ Jftlt of pa~ m<nt anJ \\here- Jue dale of µa' mC'nl 1s not Jp(-.:1hcd age-1ng '' ha,~J on d:tlc ,,f lr3S3t.:Uun 

.-\s on J J.OJ.202~ 

Particulars Cnbilled Not Due 

(1) Micro. Small and Medium Enterpmes <1'- ISME) (J 77 0 26 
(11 ) Others 4 60 I .1 1 
(111 ) D1sput~d dues - 1'-l1m l. Small and Medium Enterprises (~ ISME > - -
! 11 ) D1sou1ed dues - Other~ - -

(t in Crwcs) 

Outstandine for follo"ine periods from due: date ofpavmcnt • 
Lus than I 

1-2 2-J yc11rs 
.\lore than J 

Tornl 
' tar 

year~ 
1tars 

0 OS - - - 1.06 

I 07 - - . 8.05 

- - - . -
- - - - -

(f in Crorl'S) 

Outslandinl! fo r follo,~ing periods from due d~le of pa\ mcnt• 
Le s thao I 

I -:!. 2-J )'r11rs 
~lore than J 

Tota l 
Year 

yeair' 
vcars 

- . - - 1.03 
0.36 . - - 6.27 

- . - - -
. . . -
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Indian Rrnrwablt Energy Dt' dupmrnt Ag~nc~ l.imikd 
Notn to St:mdalont Financial Sta trmcnts 

Note 19 :Debt Securities 

Particular 

Bonds:-
1(1) f ax free Bonds - 'Ion CoO\ ertible Rrikrmablr Otbentu rt:"s (Srrurrd) 
!(Secured b\ Pan-Passu char~e on Loam and Advances (buol. debts) of the Compam I 

7 17% Ta\ free Bomh 
(~cries XIV l'riva1e ll'- 2015-1 61 (Rena\abk on 01 10 2025) 

7 28% Tax free Bond~ 

(Series XIV 1 ranchc·l-IA- 20 15-1 6) (Rep:I\ able <•n 21 O I 2026) 

7 53°~ Tax lrcc Bonds 
(Scrtes XIV frnnchc- 1-IB- 2015-161 (Repmable on 21 UI 2026! 

X.55% Tax free Bonds 
i(Scrics XII I fram·hc-1-llA-2013-1-1) (Reoa\ablc on 13 OJ 20291 

S 80% Tax free Bonds 
l(Scncs XII I Tranchc-1-1113- 2013- 141 (Ri:mwablc on IJ 03 2029) 

8 56° o Ta\ free Bonds 
(Scm:s XII I Tra11d1e-1 -ll'-20 1J -14) (Rcoavablc on 27 03 2029) 

7 -19" o Ta\ tree Bonds 
(SCrtCS XIV rranchc-l-llA-20 15-161 (RCJlil\:tblc (J ll 21 0 1 20:; 11 

7 74% Tax free Bonds 
(Scrtcs XIV Trnn.:hc-1-llB- 2015- 16) (Rc11av:ibk on 21 0 I 2031) 

8 55°~ Ta:\ free Bond~ 
(Series XIII Tram:hc-l-lllA- '..!013-14) (Rcp:i,ablc on I I 03 ::!OJ4l 

8 80°'• Tax free Bonds 
(Sem:s XI II franche-1-lllB- 2013-14! (Rena' able on 13 03 203-11 

7 43% Tax !'rec Bonds 
(Ser ies XIV Tranche- l-lllA-2015- 16) (Reim able vn 21 0 I 2036) 

7 68°1. Ta., free Bonds 
(SeriesXIVTranchc-l-lllB- 2015-16) (Rcp:11able11n210120361 

1su1>-Tot:11!AI 

(II ) Taxablr Bonds - '.'Ion CoO\crtible Redeemable Oebenlu res(Secured)" 
(Secured b) ncl!at1vc: hen on Loans and Advru1ccs (Hool. Debts! of the C'ompan' I 

l) 02% Taxable Uomt' 
(Senes Ill- 2010-11 - J'rnnche Il l (Repa,abk on 2.J 1)9 2025) 

8 49% Taxable Uonds 
(Scrtcs Vil- 201.3- 141 tRcoa~ablc IHI IU U5 2028! 

8 12% Taxable Green Bonds 
(Series VI A - 2016- 17) ( Rcpayabk on 24 OJ 20271 

8 05% Taxable Green UonJs 
(Scrtes VI B -20 16-17) (Rcp:wablc on 29 OJ 2027! 

8 51°0 Ta\ablc Bond.' 
(Series VllA- 2018-19l IRcpa,able on OJ 01 2029) 
Les!. Tram.1~1111n Cu~I un abuH' 

(' in Crures) 
As on J l.OJ.2025 AJ on J 1.03.2024 

At Amortised Cost At AmorUsed Cost 

284 00 284 00 

108 89 108 89 

127 88 127 88 

mos 123 08 

234.55 234 55 

36 00 3600 

884 27 88-127 

483 52 483 52 

38 81 38 81 

14-1 16 144 16 

)(, 44 36 44 

75 00 75 OU 

2,S76.60 2,S76.60 

250 00 250 00 

2()0 00 20000 

200 uo 200 00 

500 00 500 00 

275 OU 275 {)(J 

01~ 014 
27-1 88 274 86 
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8 4 7~. r a-<abh: Uon<ls '90 l)() wuou 
(Scncs Vll 0- 20 18-1\l)(l<cpa,ablcon 1701202\ll 
Le's Trnnsa~lion Cos! M abo'e 0 12 0 1-1 

589 88 589 86 

8° o faxablc 31HHIS 1.000 ()() 1.000 00 
(!:>cries IX A- 20 19-20) (Rcpa\'able on 24 09 202\1) 
Less I ransac11011 Cosi 0 11 abt•ve u 14 u 16 

999 86 W<:/8-1 

7 40% Taxable Bonds 803 OIJ 801 00 
(Series IX B- 2019-20) !Rcr>a,able on 03 03 2030) 
Les\ framacllun Cos! un nbo' e () 27 u 11 

802 73 802 69 

Sub- I 01111(8) J .8 17.JS J .8 17.2-1 

( Ill) I U\ llblr Bonds- Nun C'onn rtible n.edrrmnblr Drbrnturr~ (ll nsrrnr r!l) .. 

5 98" o f axablc Hun<ls 106 00 10600 
(Scncs XI A- 202 1-22) (lkoayablc on 16 0-1 2025) 
Les> rransa..:11un Cos! on ab<we () 00 000 

1060() 106 00 

7 46~. la-<ahlc llvnds 648 <Ill M840 
(~cr1e~ X 11 A- 2022-2~ I (Kena' able tin 12 08 20251 
LCS\ I rnns;1c11un Cus1 011 abo' e 0 02 00 

648 18 648 34 

7 8'\0
• ra-<ablc [fond; 1.200 I)() 1.200 00 

(Series XII U- 2022-231 (llc1>a)ablc on 12 IU 2032) 
I c" Trarum..:1tun Cost un abo' e IJ 15 0 It 

1.1991!' I 19'184 

7 79° o I a\ablc I.fond; 51' Oll <; 15 OU 
(':>.:rics XII C- 2022-231 (lk1mabk on 07 12 20321 
Le's l rn11sac111111 Cost on ab<>vc () 07 00 

514 •JJ 5 1-1 93 

7 9-1° o f:L\ablc Bonds 1.500 0\1 1.500 00 
(Srncs XII D- 2022-23) (Rcpay11blc on 27 UI 20331 
LC\\ r 1 ansa~lton Cost un nbuve 04( 0 5( 

1,499 ~4 1,.19<150 

7 (>JOO ra,\abic (k1ncJ... 1.000 OU 1.UUO OU 
tScr1cs XV-A 2023-241 tRcna,ablc on 11 082033) 
I ,css 1 ransa~11un Cosl on <1buvc () 61 u 67 

'199 J'I 1:1w n 

7 75"1> I a-<nblc Bonds MU 00 bUOO 
(Serie~ XV-0 2023-24) (Repavablc on 12 10 2033) 
Les~ Transa~t1un Cost on ab<:"c 0 -12 u 45 

682 58 682 55 

7 68° o I ax:tblc Bonds 1.UOU 00 I OUU 00 
(Scnc~ XV-C 2U23-24) (Rcoa,ablc 011 22 12 203Jl 
Le~' Trnnsact1on Cust <1n above u (J(1 0 72 

W\114 llW 28 

7 77•. 1 axablc Bonds 809 74 809 74 
(Seri.:~ XV-D 2023-24) (Rcoa, ablc on 10 05 2027) 

Le" rrnnsn.: t1un Cost un abo'c u 25 0 36 
809 4\1 !WY JR 

/' .~ &.c 'lt__ Dai.-e~ 

~~~( ,~ 
) .... . ... 

u ·-:-; IJ<ftli\ • 

.. ~·} 
\;C • 7'1Aoot 

E..c!Ck.-~ 
I>- ,_ °""" 11002) • 

04cro • 
C- ..p. 

~- ~Alv1 * ·9\"' 
--
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7.59% Ta,ablc Oonds 1.130 00 1.130 00 
(Serie~ XV-E 2023-24) (Repayable o n 23 02 2034) 
Less Transaction Cost on above 12 I 2~ 

I, 128 80 1, 128 71 

7.53°0 Ta.,able Ocond~ 1,2:!2 00 1.222 OU 
\Series XV-F 2023-241 \Repn,able on 10 05 20341 
Less Transaction Cust un above 08 093 

1,22 1 13 1.22 1 07 

7 57% Taxable 13onds 447 00 447 uo 
(Scm s XV-G 2023-24) (Repayable cm 18 05 202Y I 
Less Tran~action Cost on above u 24 () 29 

44() 76 446 71 

7.59° o Taxable llontls 1.065 uo 1.065 00 
(Sm es XV-11 2023-241 (Repayable on 26 07 2034) 
Less T ransact1un Cost on ab<" c 0 81 0 87 

1.064 19 1.064 13 

7.50% T:Lxablc 13onds 1,000 00 
(Series XVI-A 2024-25) (Rcpmable on 05 06 2034) 
Less Transaction Cu~t on abme 099 

9990 1 

7 44°0 Ta,abk Bond~ 1.500 00 
!Smes XVl-B 2024-25 l (Rcptt\ nblc on 25 08 2034) 
Less Transaction Cost on above u 82 

1,499 18 

7 39% Taxable Annd~ l .0<.10 00 
(Series XVl-C 2024-25) (Repn1 able on 22 07 2039) 
Less fransactiun l'o~t on above I 01 

1.088 W 

7.36°'o Taxable Bc1nd~ 1,500 00 
(Series XVl-D 2024-251 (Repa}able on 09 09 2039> 
Less f ransa,·t1un Cust on above I 32 

1,498 68 

7 32°'o Ta.,able 13onds 1,500 00 
(Series XVl-E 2024-25) (Rc:pa1able on 04 11 2029) 
Less · T ransacllon Cost un above 0 5~ 

1.400 4 1 

7 3 7° o 1 a\ able 13onds 2.000 00 
(Series XV l-F 202.J-25) (Repil\'able un 27 I I 203 1 I 
Less Transact ion Cost un ab1" c I 28 

1,99!! 72 

7.28% Taxable Bonds 1,330 00 
IS.:ru:s XVl-G 2024-25) (Rc:pa;abh: on 21 01 20351 
Less Transa~uon Cmt un aooH: I 2t 

1.328 80 

7 40° o Ta,able l31•nds 820 00 
(Series XVl·H 2024-25) (Repa~able o n 27 02 20361 
Less Transaction Cost un abcwc U.8ll 

1! 19 12 

S ut>-Total!Cl 22 O!i2.29 11 .3 19.77 

Tutnl Bunds(A+U+( ' ) 28 -1~6.N 17.7 IJ.6 I 
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Ge02raoh' "ise Dehl .Sernritifs 
Debt Secunt1es In ln<.11,1 28 ,446 2-1 17.7 13 61 
Debi Sccu11t1cs Omtulc lnui:i 
futnl 28,.t46.24 17,713.(tl 

'loies: 
11 'Th.: ta~ablc homb 1so,ue<l b) 1he l\nnpan) hm e the d.111,c 1n th.: lnlllflna11un Mcm1•randwn nl respcctl\c bonds tor the reissue of !xm<ls 

11l During the \car cnde<l 3 1 03 2025 .the Comr.111~ ha:. 1s,ucd Tai.able llnscrnrcu lloml 101 ~ 10.7-10 OU Crurcs un<lcr Series XVI-A ll1 Serre' 
'\VI-If rc,pc~tr, ch I Ye,ir cmkd J I 03 W24 ra\abk l mnurcd Bunu tor~ 7 I ~ll 74 Crurcs under crrc~ XV-A tll XV-H rc~p.:dl\ d~) 

1111 Durrng the ~car ended J I 03 202S. the Compam has mlccmc<l ~ ii (n1n:s tYc:u ended vn 11113 202 1 redeemed la.\abk Bnnd Serres V-A 
of ~ 30000Crore :rnd Xlll-IA ol R' 75 76C:mn.:s& )..111-IB of R'\ 105 2')( rori:'J 

1v) Pursuant 10 Rcgulat1011 5-1 ol Sf- Bl (L1s1111g uhlrgat1un and D1sdusurc lk4u1rcmcnls ) Rcgulalluns 20 1 \ fur :rll scrnrcu nun-c1.1n•,·r11blc debt 
sccunt1cs issued hv 1he Comp<tn) and outstandrng <LS on I I 03 2025 I 00 % security cover has been 111:11nlaincd by wa~ of diargc on the 
rcccl\ablc\ l)f lhc Company 

' ) fhcre "ere nu 1nsta111;cs 1•1 breach ll l covenant' vf debt \Cnirrtres 1s5ucd h) lhc C11mpan) 

Indian Rent.,•ublr t:nrrg~ Dt·\flupmrn t Ai.:rn,·y Limited 
'-'or rs lo Srandalunr l'inandul ~lulrmrnt> 

Note 20: Aorrm' ini.:~ (Other than Oebt Srl' t1rilies) 

1•articul:1rs 

[(:1)Tcrm Lmrns-
llllFrom Hanks 
,\ . 1 rrm L.vu ns - Strnrrd 
h um J..rcd1tanst:ilt luer \\ 11:de1.iulbn111J..IWI -1.unn-\ 
(Secured b' Par1-Pass11 .:lrnr11.c un the Loans and Advam:c' <Bvol.. Dcb1s1 
(Repa) m~nl ,111 hall }Carl~ bas is \lnrtrng from JU 12 20 18 111130 12 2027 in 16 111\tallmenls u t 
l:uro 5.263.000 ca..:h and J rn\t:tllmcnls ol f·uru 5 '.!b-l.000 each) 

Frum I IDFC' Bank l.11111tc<l I l IDFCI - Loan-I I I 
(Sccurcd b} Parr-Passu charge ,ivcr bo11k debts & rece ivables of !he Com pan\ w11h I 00"'" 
<=Cl' er) 

(Repayable 111 12 Cl)t1al 4uancrl~ 1n~talmc1ll'.1• I < 20 ~"1 l mrcs each ~t.:irt1n g. lrvm <o OJ 211'.!Jl 

from HDFC' Bani. I 1m1tcd ( llDFCJ - Loan-IV 
(Sc.:urcd h~ Parr-Possu charge over bo11I.. debt~ & rece ivables of the Company "1th I 00°0 
.:v~er ) 

( Repavabk •n 12 c4ual 4uar1crl~ rn~1almcn1~ nl 20 81 L'ror··~ cach 1;1a11111g from 21 04 2023) 

From Slate Bank oflmha (SBI) - Loan-IV 
1 '>ecurcd b) Frrs1 Porr-Passu chJrge 1>n b\1111.. debts 111 the l"l>mpan~ t'o' "J~ ul h\ JX•thecatron 
IU the e'tcnt ol I 00° o 11[ the loan Jmount I 
(Re pa~ able in 12 equal quancrl) 1115talmc11t~ of ~ 208 34 Crorc~ cnch. , tan mg lrvm 
22 07 2023) 

From Central Bank 111 India (('131) - Loan JI 
(Secured by firs! Parr-P:1.>su i;hargc on rccc1vablcs uf 1hc Company with \Ccurit) .:o~crngc 111 
I UU~ol 

!Repa)able 111 12 cl)ll314uartcrl) 1nstal1rn:n(j, 11f~ IUJJ l mrcs eai:h ~1 :1r11ng tmm 27 06 20231 

From Bani.. of I ndin ( 13UI l - Loan IV- BUI 
(<iecurcd b) first Par1-Pa~su charge on recel\able~ vi tile C:ompan~ \\1th sccunt' CU\eragc ,,f 
J00°·o) 
(Rcpay:iblc 111 1\1 ClJllal lJllilr1crl) 1n~ 1almcn1' ti l152 61 t'rori:s ea~h ~1ar1111g from JU (ll) 20'.!J) 

f~ in Cron·~ ) 

1\ > on JI .OJ .2025 As on J 1.03.2024 

At /\mortised Cost At Amorsisrd Cost 

291 57 379 88 

62 50 145 83 

83 33 166 67 

1.0-1 1 (>2 1.87.J '19 

333 31 666 67 

63 1 50 842 11 
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From 115 13(' Oank ·Loan I - I !SBC -Tranche I 72 22 94 44 
(Secured b) First Parr-l'assu charge l'n Lt•ans and Ath ancc~ (book lie ht~) & rccc:I\ ab ks 11t rhc 
Compam \\uh I oo•. CO\ er) 
I Repayable in 18 equal quarter!~ instalment~ \>I Rs 5 56 l.'rores each. ~tarting from 09 03 2024 

From NnBFID - Lonn I· NaBFID 2.0~0 00 
(Secured b) first l'ari-Passu by the way o l hypo1hccm1t1n un all receivables of rhe Cumpany1 
borro\\c:r \\Ith a rninumun sccufll\ of I Ox uftl11: fac1htv ) 
1Rc:pa) able 1n 3!> cqunl quaricrl} ins1.1lrnc:nts of < ~(194 Crurc:s each. SI art mg fr um 
30 Ob 2024.htmc:v.:r the loan ha~ been full1 prepaid on 22 11 202-IJ 

lrom Indian o~crseas Bank - L\1an 1- IUB 33.J 33 666 67 
(Secured by first charge on Pan-Passu basis w11h ocher lenders under multiple banking 
arrangement on standard loan receivables or the Compan)' with m1111 m11m securiry coverage ol 
100°0) 
(Repa)nblc m J annual in talment l\\u ol ~ :l33 33 (rores cad1 and une fvr ~ JJJ 33 Crwcs. 
'>tanine. JI OJ 20241 

From IDBI Bank -Term Loan Fac1ht' I U3 32 444 44 
(Secun:d b) First P:m-Passu chrugc on bouk debts 111 the e\tcnr 11f 100°0 11 f the outstnnding 
loan amount ) 
(Repayable in 18 c11 ual <IUOI1Crl) instalment of ~ 27 78 Crorcs each. Starting from 31 12 2023 
and last mstalment will be 31 3 20281 

Frum /\~1ru1 Dcvcluomcnt Bank (/\013) - I uan-11 (G uaranteed bv th.: Government uf lndm) 1. 141 09 1.222 82 

(Secured b\ Pari-Passu diantc on the Loans and Ad, anccs !Book Dcbbll 
(Repayment un half ~early basis starl ing lrom 15 04 2020 till I 5 10 2034 I ll 29 e11ual 
111stallmcn1s uf USS 6.666,666 67 each and 30th mstallmcnt l•fUSS () 666 666 57) 

h orn Bank of India (8011- Luan-1 409 86 547 05 
(Se ured hy first Pnr1-l'assu chnrgc on the rccc1vahlcs of the Compan) with sccunt) c.ovcrngc 
of 100%1 
tRcpa)ablc m 21 equal quarter!) mstalments oR 34 19 Cwres each. starting fwm 22 02 2023> 

From !Jank uflnd1a (BOl)-11 l"rnnchc-A 210 JI) J I ~ 79 
(Secured b' first Pan-Passu .:hargc un the rc~c" abk\ ol the Compan) \\1th wcur1t~ co\crgac 
of 100%) 
(Repa~ablc 111 19 equal quarter!) 111stalmcnl\ ut126 32 t"r<•rcs each. s1ar1111g lnnn 30 t)!l 2022) 

1-rom Pu111ab Nat ional Bank !PNB> • L<•an-11 2<>2 -1 7 -11 2 50 
(Secured b) first Par1-Passu chargt: on all prest:nt and fucurc recc1vabk s of the Compam with 
m1111mum sccur1h cover uf I time uf lhc outstamlml? loan amount) 
(Repayable in 16 ~truccurcd 4uancrl) equal 111stalments br~t 1nstallmcntof ~ J7 51 Crl•res1Jue 
on 21 OJ 2023 amt n:11rn1111ng 111~1nllments ol ~ 3 7 50 Crorcs each. star! 111g frnm 2 1 06 2023 l 

h um Stace Bank Of lmlm (~01) ·Loan-Ill I ranche-A 883 80 1.389 20 
(Secured by first l'an-Passu charge on bo(l l.. debts <i f ihc l'c•mpan> by way ol hypt•thccat 1on to 

the e.\ tcnt uf 100°0 of the loon amount) 
(Repa)ablc Ill 16 equal quarter!) mslalmcnts uf ~ 126 JS Cron:~ each. stamng lrom 
29 12 2022 till 29 09 2026. 'CC(>nd last 1mtalment on 29 12 2026 and final 111 ~tallmcnt uf ~ 
62.85 Crorcs on 29 OJ 2027) 

From Stace Bani.. OJ India (5 131 )- Loan-111 lranchc-B 266 50 31}9 <JO 
lScrnrcd b> first Pan-Passu d1argc un buol.. debts ol Che C:t•mpnn) b> "a> ol h~pt•thccat 1011 h• 
th1: extent of 100% uf thc Ivan anwunl ) 
(Repa)'ahlc m 16 equal 4uartcrf\ instalment\ uf ~ 33 3~ Crorcs each \ tarting frnm 29 I~ 2022 
till 29 12 2026 and final instalhncnt on 33 05 Crores 1111 29 OJ 20271 
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I-rum "-rcd11ansta l1 fucr W1cdcr;iulbau 1"-IWJ - Lunn-\ I 92 35 116 02 
($.:.:11rccl by Pan-Pn~su drnrgc un 1he Loans and AdvM.:cs (13uuk D.:bls)) 
(Rep!!) mcnl on half ) earl~ bas • ~ staning frum 30 12 2021 1111 30 06 2028 in 6 1n~1allmcnh ol 
Euro 1.-128.000 each and 8 in~IJllment~ uf !·um 1.-12\1.(KJO each ) 

Frum Oanl.. uf lmlrn (801) 611 00 x~~ 56 
( ~ecuretJ b~ fir;t Pa11-Passu di;vge l>n lhc rcccl\ .iblc~ ul lhe l"l•rnpnn~ "11h \CCurtl~ l"ll\ er age 
uf 100°0 l 
(Rep:t).1blc 111 Ill '1ruc1ured q11a r11.: rl~ c•1u;il ms1almc11h 1•1 ~ 61 11 C: rurc~ each. slar1 111!: lrum 
JO 06 20231 

Frum J>uniab Naimnal BanJ.. (PNB> 843 63 1.218 75 
(Sernr.:d hy lirsl l'ari-Passu d rnrg,c on all prc~cnl aml fu1urc rccc1vablcs ol lhc <:umpan~ wnh 
111111111111111 sccunl) wvcr uf I lime 11f lhc olll,lnnding ll•an amounll 

(Repa) <thk in lb struo.:lun:d 4uancrl) c4ual ins1almen1' of~ 93 7'i <. rore\ each. 5tan1ng 1r,1m 
27 09 2023) 

From Bani.. of India (801 l - II rranche·l1 105 48 158 25 
(Secured b) tirsl P.1r1-Pass11 ch.1rge lin 1hc rece1,ablc<. of lhe Comp:tn) \\Ith scrnnl) co\cragc 
uf 100%) 
(Repayable in 1\1 411anerl~ tn•lnlmenl\ I 11\1111s1alme11f\ ol ~ 52 (>1 Crures on lll 09 :!U~:! and 
18 c4ual 4uanc:rl\ tn\ Jalmcnl\ l•I ~ I 3 IS <.: rurcs ' 1nr11ng lrum 31 I:! :!022) 

Frum Ccnlral Bank ul India - I 24Y9b 583 33 
(Secured b~ lir~ l Pari-Passu diargc on recc 1vabh:~ ul lite Compan' w11h ~cn111ty cn,er,1gc 1•1 
100°.1 
(Rcpavablc in 12 ~ 1 ruc 111rcd 411artcrl: equal 1115talmcn1s 11f ~ 83 IJ C:rores cad1. stan 111g lr1•m 
2\1 113 ~02J) 

Frum S1a1c 13anl. Ul lndrn ISBI I · Loan-V I ranchc-:\ H!J3 800 OU 
(Secured by firs I l'ar1-Pass11 drnrgc on lht• buul.. tlcbts ul the Compam b) \\3~ ul 
h\Pt1thcrn•111n 10 lhc c\lcnl 11! IOU0 o l•I 1hc I uan amt1 un1 r 
l Rcpa) ahh: m 12 e4unl quarter!) instalment\ uf R., 66 '17 Crorc~ cad1. slarlmg 11n 28 Ob 202.J t 

I rvm 'liatc 13anJ.. or lmlta 1sn11- Loan-V rranthe-B -l5U UO 600 (KJ 
(Secured b~ fir,I l'ar1-Pa~w charge 1111 the b(l\Jk tJcblS ol lhc CumpJll) b) ''a~ ol 
hyputhc~al1t1n tu the C\lCnt ul 100% 1of lhc Loan antuunl l 
(Repa,;iblc m 12 c4ual quarter!~ 111\ talml.'ng o f ~ 50 0() C:rurcs each. '1ar11ng lront 

07 07 :!024) 

Frum S1a1c 13ank 0 1 India (SBll - Loan-V rram:hc-<: 240 00 320 00 
I Secured b~ ftrsl Pan-Passu charge on lhc bwk debts ul lhc Cum pan) b~ \I a~ uf 
hi JXllhc:cnlton lo lhc C\lCnl ul roo• u ot lhc Loan amnunl I 
(Rcpa1ublc m 12 equal quarkrl~ 1ns1al111cnts l'f Rs 26 67 <.:rorcs ca~h. stan111g Jrom 
31 07202-l) 

I rum S1a1c Bank Ot lndm ISBI) - Loan-V Tr.1n~hc-D 23~ '\U 310 I)() 
(Secured b) fir~I l'ar1-Passu charge un lhC boul.. dcb1s lll 1hr Cumpnny b~ "a~ ol 
hvoothcca11vn lu lhc c~tenl ur IOO%l•f1hc I uan an1l1u111 I 
1RepJ)ahlc tn 12 CllUal 4uancrl) 1nstnlmcnts ll l R\ 25 83 {' l l lfCS e~dl , 1anmg lrc•m 
o~ us 202~ 1 

l·mm Slaic Bank Ot India (SBI l - Luan-V Tr:m~hc-F 4(1~ 00 ti2000 
!Scrnrcd b) ftrst Par1-Pas~u i:harge ()n lhe book Jcb1s l'l lht: Compam b\ \\ J~ or 
h~Pothccat1(•n to the extent l•I I 00°10 vf the Loan anwunl I 
(Repayable Ill 12 equal 4uartc rly 111>1almcn1s of Rs 51 67 C'1ores ca h. start111g lh1m 
19 08 202-l) 
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1-rom State: Oank Ofl ntha ISBll - Loan-V Tranche-F 1,387 50 1.850 00 
(Secured by lirst Pnrr-Passu charge Oil the book debts of the Companv b\ way ol 
hvPothecatrun to lhe e\tent of 100°. of the Lo:in amounl ) 
(Repayable rn 12 cqu:1I quancrly rnsta lments of R~ 154 17 C'fl!res each. startrng from 
JI 08 202.J ) 

From HSBC - Loan-I rranchc-11 266 67 30000 
(Secured by First Parr-Passu charge on Loan\ and Advance~ (book debt\) & rccc1vablcs of th.: 
Compan) \\ 1th I 00° 0 CO\ er ) 
(Rc:payabk In 18 equal quartcrl) mstalmcnb of R' 16 67 Crorcs each starting liom 
01 12.2024) 

From Karnataka Bank - Loan-II 444 49 500 00 
(Secured b) Pan-Passu charge on standanl rec1evabh:' book debt' ul the Compan~ 111th 
sccur11)· cover of I 00'1-o ufthi: out\t:rndin1t amount at nny nornt ol tunc J 

(Repayable 111 17 C•JUal 4uartcil~ rnst:ilmcnts ol Rs 27 75 Crore~ each and 18th l ll~talrncnt o r 
Ks 28 25 Crore~ ~tartm)l. from I~ 12 2024 I 

From 10131 Bank - Loan-II 444 44 500 ()() 
(Secured by first Parr-Passu diarge on the buok debts 11 1' tin: Company to the e\tcnl of I OO°to 
of the: Lcian omounl. I 
( Rcpa~ able 1n JM equal quancrl~ mstalrnc111s of R\ 27 78 l'rnrcs ca..:h. stanmg from 
01 12.2024) 

1-rom Central 13ank ul India (<.'Bii - Loan-Ill 100 (10 
(Secured b} Jirsi Pari-Pas5u charge on rccc1\l1bles of the C:ompan) wllh securit~ CO\Crage ul 
100%) 
(Kcp;i) able rn 25 cquol quartcrl) instalment\ of Rs 3 85 Cnm:s cad1 nnd 26th 1n~talmcnt of R' 
3 85 Cron:\ s1anrng from 30 12 202-1 ho\\ ever th<: loan ha> been ful I) prepaid on 02 09 2024 I 

rrom State Dank Of India (SBI I - Loan- VI-A 37~ Oil 500 tJQ 
(Secured b) lirst Par1-Passu charge un 1he book debts of the Cumpanv b) ""> o l 
h1001heca11011 to the c>.tCrll ol I 00% of the Loan amount ) 
tRepa)nblc Ill 12 equal quarterly 111stalr11c111s of R~ .JI 67 l'rurc~ cath. \ tart Ill!? fru111 
27 09 2024 I 

Frum Bank ufBaroda (BoB) Uank - Loan-I 499 88 sou uo 
(Secured b)' frrst l'an-Passu d1rugc over rc.:cl\ abk of !he (\1mpanv 11 rth scturil wvcragc vi 
100°0 l 
(Repa~ablc 1n 8 ClJUal quarter!) 111stalmen15 u l Ks 62 50 Crurcs each starting on 30 06 2025} 

rrom lndus111d IJank 300 00 
(Secured b) Pru1-Passu ..:hargc over bool. dehh and re.:cl\ ables uf the Com pan) upto 90 d.i\ s 
\11th sctun11 coverage of 100'!-o. bullet rcpa) n·1cnt ufl{, 100 Crvrcs on 19-03-2025 and Ks 
120 ..: rorc~ on 26-03-2025 I 

1-rorn Central Bank of I ndm 1.000 ()() 
(Secured by first Jlan-Passu charge on thc receivables uf the Compan} with sccur11y coverage 
of I 00'!-o. bullet rcpa) mcnt on 1-1 08 2024 li>r Rs 3 15 l'rorc:s.27 08 2024 for Rs 400 Cnires 
Md 24 09 2024 for Rs 285 Crort:S I 

From St:itc Oank ol India lSBll 7115 00 555 00 
(Secured b' lirst Par1-Passu charge un the rcccl\ablcs l• I the Compan) '"th sccurn~ cu\ er:igc 
uf 100°0. bullet repa)ment of lb 200 Crore' l•ll 07-05-20~\ Rs 300 Crwcs on 08-05-2025. 
Rs I 00 crorc on I J-05-2025 Rs ~O crun.: , 111 15-05-2025, lh 75 crur.: on 19-05-2025 and Rs 60 
Cror~ un 20-05-2025) 

1-rom <;tatc Bank o f India (SOil- Loan-VI I ran.:he B 358 )J 

(SCl'Un:d by li rst Jl:m-Passu charge 0 11 lhc book ilcblS nf rhc C'ompan) by \la) ul 
hyp11thcca11on to the e:-.tent of I 00% 11f the Loan anlllunl I 
<Repa)ablc UI 12 equal quarterly 1r1 ~talmc111s of Ks 35 83 l r\ICC\ each. ~tanmg ln•m 
02 10 2024 )) 

ti ' • 
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From State Bank of India tSBll- Loan-VI Trand11! C 81 B 
(Sc:o.;urcd b~ first Pan-Pass11 d1argc on the bcx1!- debts of the Compan~ b) \\a~ <'r 

h1•poth..:tat1(111 to the extent ul 100% ol thc Loa11 a111<1u111 ) 
(Rcpa,;iblc in 12 c4ual 411ar1crly 1mtJlments lll Rs 8 33 Cm res each. qar1111g lwm 
14 10 2024 I 

hom State Bank ol lndrn (SBll- Loan-VI rrn11chc D 53• 33 
tSccurl.'d b~ r1 rst Pnn-Pas'u charge on the boo I. debts of thtc Compan) b) \\a~ of 
h1 pvlhc1:at1on to the c\lent o l I 00° o of th.: Loan nmuunt I 
(Repayable In 12 e4ual quar1crly instalments of R, 53 33 C:rorcs each. ~t art ing fr<llll 

08 11 2024 I 

from '>tJtc Oanl- of lnll1a <Slll 1- Luan- VI f rJ/llhC: r 275 on 
\(Secured by first l'an-P~~11 charge un the hlll.•k dehts ol the Compam h) \\ J \ (ll 
hvpothccat1on tu the c:\\Cnl ul I OO°'o ur the Luau amount l 
lRep;1\<1bk In 12 ClJUaJ 4uarterl~ 1n~talments lll K' 27 50 Cwres each starttng I rum 
14 II :!024 I 

From Canara Bank rranche A 1N 17 
I (Secured b' ti rot Pan-Pas~u charge un nil rm:sc:nt .ind future rc.:e1\ able~ \\Ith sccuri11 
Cll' era~c of I 00° o I 
tRepayahlc In Ill equal quarter!) 111stal111cnts ()f i{ \ 5 83 Cr1>re cad1. starting fn1111 

"01 2025 ) 

from Canara Bank I rnnchc B 330 56 
<Sc.:urell b~ li rst Par 1-Passu charge on all present anti f uturc rece1vahlcs with sccunt~ coverage 
ul I 00° o l 
( Rcpa~ ;ihlc 111 18 cqu:il 4uartcrl) 1ns1aln11:nts ol ({, 19 44 l'rwcs each. stamng lwm 
:!8 O:! 2025 I 

from Canara Billlt.. l'rMd1c C: -l 7 22 
(Sc.:urcu b) first Pari-Passu charge on <ill present and future rcccl\ a bits \\Ith scrnru~ COH:rn~e 
of IOO"u I 
(Repayabl e Ill 18 CllUaJ 1111arterly rnstalrncnts ol 1~, 2 78 Crt•rcs eacl1 . ' tart mg lruni 
2$ O:! 2025 l 

f'rvm Canara Bank f1a11che D "l61 (ii 

($e.:ureu hy lirst l'un-Passu diargc ltll all present and luturc rccc11ahlcs "1th \Cnill t~ rn'crago: 
vi 100°0 I 
I Repayabk m 18 c4ual quarter!~ instalmenh uf R\ 21 39 t 'run:s cm:h st.u-11ng from 
28 02 2025 I 

From South Indian Hank 250110 
t Secured b) first charge on l'ar1-Passu basis w11h <1thcr lenders under mulllplc banking 
arrangements on standard loans rcce1vablcs <• I the Company "Ith 1111111murn sccunt~ C<•wragl' 

ul I 00° • "1th bullet rcnavment un 2 l-Ul/-2027 l 

From Bani.. uf Baroda (BoB I Uani.. - Loan-I Tranche II "l~O O() 

\Secured by first l'an-l'assu diargc uvcr rci;c1vabks o l the Company with security c11vcrage ol 
Ill()%} 

(Repa) able m 8 c:4w1l 4uartcrh mstalmtonb uf Rs 43 75 l'rurcs ea~h 'tart mg I rum JO 06 2025 J 

I rc>m IDBI Bani-- Loan Ill 377 77 
(Secured b> Par1-1'.c.'u charge 1111 bol•I- dchts 111 the C\tcnt ol I OU" o vi the outstanding 1\1,111 
nmount I 
tKcpa}ablt m 18 equal 4uartcrl ~ 111stal rncnts 111 Rs 22 22 l'rores each staning 011 OI O-l.202Sl 
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From South lnclian Bank-Loan 11 200.00 
(Secured by first ..:hargc on Pan-Passu basis with ti ther lenders under mult1pk bankmg 
arrangement on standnrd loan receivable of the Company with 111m1mum sccurit~ coverage ol 
!00%) 
(Repayable m IO equnl quarterly 1nstaJmcnL~ of Rs 20 00 Crorcs each starting on 27 06 2025) 

From Canara Bank fram:he E 415 OU 
(Secured by first Pan-Passu charge on :ill present aml futurc rccc1vnbks "1tl1 sec uni~ ,·uvcragc 
uf 100°0) 
(Rcpa)abk m 18 cqu~l quarterly instalment~ of Rs 2J Oo Crore~ each starting on JO 06 2025) 

From State Bani. of Indra Tranche A 800 00 
(Secured by first pan-passu charge on book debts ol the company by way ol hyputhecat1on to 
the C;\tcnt of 100% of the loa11 amount ) 
(Repayable in 19 C<1ual quarter!) mstalmcnts of Rs 42 11 Crorcs each start mg on 21 05 2025) 

From Pun1ab National Bank- Luan V 1.999 99 
(Secured by first pari-passu .:hargc on all prcs.:nt and future receivables of th.: rnmpan~ wilh 
mm1mum sccunry cov.:r of I 00% of the loan outstanding amount J 

(Rcpayabh: in 16 equal quanerl) instalments of Rs 125 00 Crorcs cad1 start ing on JI 03.2026) 

From Central Bunk ul lndrn ICBI I - Loan IV Tranche A 320 83 
(Secured by first pnn-passu charge on rccc1vablcs of the company " ilh sccurit) 1:ovcragc of 
100%) 
(Repayable m 12 cqunl quarter!) 1nstalmcn1s of Rs 29 17 Cron:s each starling un 31 03 2025) 

From Central Bank nt Indra (l'l31 J - Loan IV Tranche 11 20\J 00 
(Secured b) first pnn-pas~u d1nrge on rccc1vabks ot' thi.' company "1th scl'Urt l) covcragt' of 
100% ) 
(Repayable 111 12 equal quarterly 111stalment5 vfRs 16 67 Crores each starling on 30 <J.12025) 

From Central Bank of India (CUI) - Loan IV Tram:he C 250.0U 
(Secured by firsl pnn-passu charge on rccc1vables {1f the compan) wilh ~ccuril') co~cragc of 
100%) 
(Rcpayabk 111 12 equal quarterly mstalmcnt~ of Rs 20 83 Crurcs each starting on 30 04 2025) 

From Central Bank 11f Indra tCBI> - Loan IV Tranche D 165 00 
(Secured by first pan-rassu charge on rccc1vablcs of the company with security wvcragc o l 
100°0 l 
(Re pa) able m 12 equal quarierl) 1nstaJmcn1s of Rs 13 75 Crores each starting on 30 05 2025! 

From Central Bank uf lndia ll'Bll ·Loan IV Tranche E 400 00 
(Sccun:d b) firsl pan-passu charge on rccc1vabks ,,r the rnmpan) w11h wcurll) cO\cragc ul 
100%) 
(Repayable 111 12 equal quarterl y instalment~ of Rs 33 JJ Crnrcs cad1 starting on 30 05 2025) 

Frum Central Ba11 J.. ullndia (Cf31>- Loan IV Tranche F 150 00 
(Secured by first par1-passu charge 011 receivables "r the compnm "ilh sccunl' .:overage ol 
100°0) 
((Rcpa}~bk 1n 12 equal quarterly mstalmcnts ufR~ 12 50 Crorc;, each s1art111g on 10 01> :!0~5) 
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From Staie Bank 11l lnd1a tSBI t - Loan VIII Tram:hc A 2.000 00 
tSclurcd b) lir•t p11n-passu .:hargc on bu11I.. dt'bh ,,, the rn111pan~ b~ \\J) t•I h\ pti1hc,·,t11lin ll• 

lhc e1'. lc111 uf 100°0 of the loan amoulll) 
(Repa,ablc 111 12 c<111al 4ua11erl) ms1almen1s t•f R1, 166 67 Cmres each s1ar1111g. l•n 05 09 2025) 

From Slntc Bank of lmlia (SHI\ - Loan VIII rrand1c 13 J.000 00 
(Serum! by first par1-passu .:barge on buol.. debt~ ul the rnmpan~ b) \\ a) or h\ potf1cca11Lir1 10 
the n1cn1of 100°0 of the loan amuunl) 
( Rcpa) .1bfc m I'.! c<1unl 4uar1crl) ins1almcn1~ 111 R!. In 13 Crorcs ca1:h star! 1ng 1111 06 09 '.!025 J 

From Bank of l\lahar:l.>htra 1.;o 1)() 

(Secured by !irs1 pan-passu lmrgc over \IJntlard rcccivublcs ol the compan) w11h mmmrnm 
~ccuntv coverage (1 f I 00°10) 
(Re pa) abk 1n 18 equal quurtcrl) mstalmcnts t•f Rs I 66 6 7 Cwrc~ each >1ar11ng on 3rt U~ :!025 
;md last ms1almcn1 ol Rs 166 61 CroresJ 

Sub lol:tl (Al 16. 101.18 lJJOS.87 

B. Trrm Loans - l ' n~Hurrtl 

From Kn:d11ans1Jl l lucr \.\ 1cdcraulbau 1" IWJ - Luan-1 162 57 16</ ~s 
(Guaranteed b' the Ciuvernment oflmha J 
(Repay ment on half ) early has" starting fwm J0. 12 2009 til l JU I 2 2039 111 28 111st<1llmcnts of 
Euro 586.45 1 79 each. 32 1n~tallmcnts u l l:uru 'iX(l •)6J 08 each and I 111,tal lmenl 111 l:uro 
586.963 ) 

From Krcd1tansmlt fucr W1cdcraulbau '"'WI- Luan-11 1 1-;3 72 156 21 
tGuarank-ed b) the< 1u\crnmcnt uf India) 
t R.:pa) 111.:nl on hull ~earl\ hru." ~1art111g I rum JU Oil 2020 !ill JU I 2 2049 in 9 install men!~ 01 
Euro 332.000 ca.:h & 51 mstallmcnts ,,r L:uru 133.00U c.1ch ) 

From K rcd11an~tal1 tucr W1cderaulbau (" IW) - Ll•an-Vlf 253 09 270 O'i 
tG uarnntced b\ the Guvcrnmcnt ul India) 
t Rcpaymcnt on hall ycarl) ha~ 1s startmg 1Jun1 15 U'i 2023 till I:\ 05 2035 111 I installment of 
USD 8.9 12.000 and 24 1nsiall111cnts ofllSD 1.408.24!< u<l ) 

From lntcrnallllnal Bani.. for Rcconslrm.tlun .md Dc,cl1•pmcn1111.!RD)- l.u.111-111 \18 77 156 03 
(Guaranteed by lhc C1lJ\'Crn111cnl uf India l(• lhc C\lt!nl ol so·~ of C\PO~tm:) 
rRcpa)mcnl un hall )Carl) has1~ \ tarting fr,•m 15 0 I :!ll:!:! 1111 I' tU 203'i 1n l m\lallm•'OI\ uf 
U5S 556.508 I 7c,Kh 2 lll'>talhn.:nt'> t•f USS 77u 'iOO 64 ca.:t1.22 111\IJllmcnh ul l,')$ 

1.693.2-11 41 cad1 a11d 28th mstal lmcnt ''' U'>S I .lllll! <.171 99) based un oul\l~ntlmg loan) 

Frum lntcrnauonJf Bani.. for Rcc11nstruct1on amt Dc,cl11p111t:nt (lllRDJ Ck;1n rcc1111,1l11g\ 1· unt 11\169 58 22 
(CTF! - Loan-Ill 
(G uaranteed b~ the Gmcrnmcnt '' ' lml1a tt• the C1'trnt of 80~. of c'\posurc) 
(Repayment on half,carly b;L~i~ startmg fwm 15 04 2027 till 15 10 2056 m 20 111s1<1llmcn1sof 
USS 139.849 43 each and 40 111~1allmen1~ ul Ll~S 2N.Cil/ll 86 each) based un uut.,tandmg fuanl 

h orn K arna1al..a 13an~ l.oan-1 136.37 J 18 20 
(Repayable 111 IO 111'tafmcnl\ ul Rs 4S 45 C:rorcs each and 11 lh (fn~tl 4uancrh m,talfncnt ul 
R.s 45 50 C:rorcs starling from N t)5 20231 

From European lnvcMmcnl Uank (El Bl - Lunn-I 1.295 32 I .J7J 08 
(tinaranlecd b\ the Ci~l\ernment uf India) 
(Tram:he I - Re pa) mcnt on hnll ~earl> ba~" ' tarting lrum 26 09 '.!O I lJ 10 26 03 2035 111 \~ 
mstallmcnts of USS 662.000 cJd1 I 
(Tranche 11- Rcpa) llll:nl un h:i f f)car f~ ba\J '> Marting lrum 15 07 2020 lo 15 07203611112 
111s1allmcn1s of L SS 1.9990311 36 each and I 1n\lallmcn1 of USS I 909.tiJll ·ll!t 
(Tram:hc Ill - Rcpa) 111cnt on hnll )Carl~ ha~1s starltng I rum I 6 02 2021 lu I~ OR 20311111 32 
1nsrnllmcn1s of US$ 4.005.375 ca~h) -

/.'.I t91..,2ei--19t 
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From European lnvcslmcnl Bank {EIB) - Loan-II 1,269 ()-1 1,344 68 
(Tranche I - Repayment on hal f yearly basis staning from 27.02 2023 lo 27 08.2035 Ill 25 
111s1al111cn1s of US$ 2.263.653 85 each and I inslalmcnl of US$ 2.263.653 75 ) 
( I ranche II - Repa~menl on half ycarl) basis staning from 09 03 202-1 to 09 OJ 2037 111 26 
mstalments of US$ 4,200. 740 7-1 each nnd I instalment of US$ 4.200. 740 76) 

Sub totnl !Bl 3,70?. 17 J,8..l!'.92 
Totn l loan from banks (C'=A+B) 29.811.J!' 27.151.79 

'(II ) Frum Ot hers 
0 . Term loans - secured 

Sub lotal (0) 

E. Term lvu ns - unseru red 
From Na11unal Clean Energy Fund (NCEF) 25 -12 37 2 1 
(Repayable 111 41 structured lll1a1crl\ 111\lalmcnls) 

From Agcnce l'ranca1sc De Dcveloppcmenl (AFDl - Loan-I 258.51 294.71 
(G uaranteed by lhe Government of lnd1:1) 
{Rcpa}mcnr on half )'<!arl~ bam s1an 1ng lrom 3 1 0720 16 1111 31 01 2031 1n 2'1 inslallmcnl5 vi 
Euro 2,333.333 33 each nnd 30th 1m1111lmcnt of Euro 2,333,331 43) 

From Agence Frnnca1sc De Developpcmenl (AFDl - Loan-111
""

1 496 20 
(Repayment on half year!~ basis slart111g from 30 11 2019 till 31 05 2029 111 20 11151allment5 ol 
Euro 5,000.000 each The uu1s1and111g amow11 as on 31 OS 2024 has been paid off ) (Alsu 
Re for Nole 38(26)) 

From Japun ln1crnat1unal (\1<.1pcrat1011 /\gene' {Jlt't\} - Loan-I 1,370 30 1.41 084 
(G uaranteed b~ the Gv1 crnmenl o f lnd1al 
(Repayment on half yearl y basis s1ar1111g from 20 6.202 1 to 20 06 204 1 111 I 1ns1allmcn1 ul JPY 
73 1.720.000 amt 40 lnsiallmenls of JPY 73 1, 707.000 ca1:h I 

From Japan lnlernational Cooperation Agem:y (JIC'A) - Loan-II 1.576 35 1.610 78 
(G uaranrccd by the Government o f India) 
(Repaynmll on half yearly basis starl ing from 20.03 2024 t0 20 03 2044 111 I ins1al l111.:n1 o f 
JPY 731.000.000 & .JO lns1aflmen1s ul JPY 730.975.000 each I 

From Government of lndrn 224 65 239 70 
(Aga1ns1 lnternallunal Dcvclopmcnl Agency l!DM - Second Rene\\ able Energy Pro1ect {INR 
Loan) 
(Repaymcn1 un half )Carly basis starling from 15 I(} 20 I 0 lo 15 04 2035 111 20 mstallmenl~ ol 
USS 625.000 00 each and 30 111s1allmcn1s uf USS 1,250,000 00 each pa} able 111 INR ) 

Sub-Tolul ([ l 3,..l55.2J -l,01j9...l4 
Toni lonns from others (f=D+El J,4SS.2J -1,089...l..l 
foal term loans (u=C+F) 33.266.58 31,241.23 

(bJ Loans rtpayablr on demand :-
Srl'ured 
From Bunks 
Bank of Baroda - 82.62 
(Secured by F1rs1 Pan l'assu charge c>n the boo~ debts and rccc1vables related 10 standard 
assets. 10 the extent of 125% of the loan oulstandin!!.1 

State Bank uf India (SBll 222 92 -
(Secured by F1rs1 Pan Passu charge on book debts of ll1c compan) by" a~ uf h~ po1hecal1011 to 
!he ex1e111 111 I 00% or the l11nn amoun1 I 

Sub totul (b) 222.92 82.62 
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Id FCN l{(B) Dem:rnd Lonns :-
Srrurrd 
Sub 101111 (r J - -
Grnnd tulal(a+ll+c) 33,489.50 31 ,323.85 
G<'O!!nlDhY wisl' Burrowincs 
Oorro11 ings In India ~4.% I 89 22,025 18 
l3orro11 ing.s Outside India 8.527 61 \1,298 67 
Tutu I 33.48950 31,323.85 

' 1) h11c1gn currency borrowings rrum vamll1S mult1lateral I i;lllatcral agencies viz ADB. World Bank . Kf\I.'. AHJ, JIC/\ and Elll h;l\e been converted into 
rupee and hedging ur the 'a.me 1~ done h~ 1111dc1ta~ing plnin vandlJ 'wap transact1un currenc~ 111tcrc~t mte swap p11nc1pJI unil rn•ap fomarll contracts 
ct• \\Ith ' 'mous tiank~ '"th whum Cumpan' has signed Jntcrnahundl S11aps and Dcrl\all'c ASS(matmn (ISOAJ Master Agreement Thc'c 1Jcr,.at1w 
transactions h,I\ e been entered 11110 1111h the panicip.tt1ng bank for a maturit~ pcnud "h1ch m;\\ be shorter th.111 the matuol\ pc11od ur the loan The 
hedging ul the foreign currency loan ha~ been earned out at various 1111crvnb and 111 mult iple Tranche~ ha,cd 011 the drawl under the lines of crc.!11 a11d al:.u 
rt1flowr In add111on lo the in1c1cs1 rnst and other financial •hargc~. due It• hedging 1•1 lurc1gn currcnc1 hians, these h•.rns ca11-v hcdgrngidcrivat"c co!il , 
"h1ch is 1ranchc111sc a' pc1 the dm11I un<lcr the hnc ol u~•hl. lhtts the a1•pl1cable rate ol interest on thc~c lrncs ot .:rcd1t has not lx'Cn J1scloscd Jbo\c 

11 ) Kupee Burr011111g as on 3 1-03-2025 mentioned in Note No 20 " ere raised at respective Ban~s/F111a11c1al lns111u11uns benchma1k rate plus spread 1anging 
lrom 0 bps to 155 bps 

Ill) rhc Company raises funds thruui;h \3rHIU' in~trnmcn1' including b\1nd .. During the yc:u. the Compan\ has not defaulted'" SCl\ic1ng ot an• tlf IL:. debt 
'\Cf\ ice ubJ1~nt1ons \\ hcther tor princ1p.1I lH interest 

IV I hinds ra1~cd during the year have been ut il1sc..i ro1 the ~tnlcd <>b1ects 1n ihc nrkr doc11111cnl 1nli1rmr1IHlll mc1111•1aml11111 1,1c1f11y agreement 

v) The Cumpan1 has not tiecn declared as .11\lllul dcfm1l1cr h1 Jn\ ban~ \Ir linanc1al 111'11tu11u11 ur u1hc1 kmk1' 

vi( fhc>1atcmc11t~ 1>1 boo~ debts tilcJ b1 the lom11an~ \\Jlh han~> linanc1al ins11111t1t1ns .m: in agreement •11th the b\1t1~> ,,t accounts 

v 11 ) None of the bu1row1ngs have hccn guaranteed ll\ Director< 

v 111 ) l here 11 ere nu 1ns1ances of breach vf covcn.1111s u! luans avn1kd b' th~ l ' umpan) 

Nute 2 1 : . ubordinntrd Liabilities 

Pa rticulars As on J 1.03.2025 
At Amortised Cost 

, \ ) ll nsrrn red 

\I 23% I RFDA Taxabk Unsecured 150 00 
(Subordinated f1e r-ll l3onds-Sc11es VII I- Rcpa' able 11n 22 02 2029) 
Less . Tran~ai:t1on Cost on ab0,e {) 16 

1-19 84 

7 74% I REDA Taxable Urmcurcd 500 00 
!Subordinated Tier-II Bonds - Scr1e,-X- Rcpavablc 011 08 05 2030) 
Less Transaction Cost on abt•ve 0 3-1 

499 66 

7 74° o I RL:D/\ 1 axable Un~ecurcd 910 37 
1Subordrna1ed Tier-II Bonds - SO-Ill- Reim able 011 27 03 2035) 
Less Trnnsn..:11011 Cost un abnve 0 77 

90\160 

8-10°10 IREDA Pcqxtual Taxable Bond.; 1.239 00 
(Pcq>clual Tier-I Bonds - Sc11cs-I- \\Ith rnll oplmn on 2! 03.2035 and on annunl 
ann1vcrsarv date lhcreallcr) 
Less :Transat:tion Cost on above I 52 

1.237 .J8 

8 40% I REDA Perpetual I fLxab le Bonds 8 {)(! 

(Perpetual Tier-II Bonds - Series-I - '"th cnll option on 2 1 03 20J5 and on annual 
amuversar. date thereatlcr) 
Lc5s Transncllon Cost un above 0 Of 

7.\19 
2.804.57 

('tin ('rorrs) 
As on 31.03.2024 

1\ t Amortised Cost 

150 00 

U I ~ 
149.8 1 

500.00 

0 39 
499.6 1 

649.'"' 

«~\ 
f'fl;~'O y De,_,(\1. 

~P-i ".-~ 
~ I ' 

1 ~ ~. Ill • 

~~·) C: Bbci· • I 

t - I ~ Ea.I•. "5 .~ <' -0..-11 .... ~ ..: 
'If:: ... (>~ ~ ~ 

Ii'(, 11.r.,r.0) . "'*'9•' --
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rorol IAI 2.80.i.57 649.-42 

DI GcO!!raDhl' "isr rlassifir alion 
Subordm:ued L1ab1l111es In India 2.804 57 b-19 42 
Subordmnted L1ab1l1t1es Outside India -
ro111llDJ 2.80.i.57 649.-42 

otcs : 
1J Dunng the }car ended J I 03 2025 ,the Compw1} has issued f'crpctual Debt lmtrument5 lur~ 1,247 Croll.''> (Year ended 11 03 2024 Nill and 

Suoordmatcd T 1cr II Bonds for ~ 9 J 0.3 7 Crorc' ( Y car cnclc1l 11 03 2024 N 111 Also rdc1 Note 38( 48) 

lnJi:rn Rl•ncwuble Energy Development A):l'lll'Y Limitrd 
Nures to Fini111ci11I ·1atements 

Nore 22 :Other Finnndul Liubilitirs 
Port iculnrs 

(n) N:ttionnl Clean Energy Fund (NCEF) 
<bl Interest & Other Char11.cs Accrued but nm due un Burro" mgs 
( c I Or her Pa\ ables 
MNRE Pro1tram111c Funds 
MNRE f UNDP -IREDA Schcm.: Fund~ (Reier Note 38(42) ) 

GPF -MNRE -Un1h:d Nations lndustnal Dc\dopmcnt Orgnn 1~atmn (l lNIDOJ Pro.1cct (Reier 
Nut~ J 8(42bJJ 

llnclam1cd Bond Pn nc1pal • 
Unda1mcd Bond Interest • 
Pa~abk tu NCEF 
I cas.: Li ab ii 1t\ 
Others 

Total 
' Uut of1he same. no nmou111 1s ehg1ble to be transferred 10 lnvcs111r EJ11cat1on amJ P1otcct1on l·umt 

Note 23 : Pro\ i\ ious 
l'wniculo r · 

l'ro"ision for lmolovee llenefib (Refer Nute Ntt 3816)) 
-P10v1s1un for Leave Encn~hmcnt 

-Pru' 1s1on fu r Pust Rettrcment Medical Bcnc lit (PRMUJ 
-Pruv1s1un fo r Std, Lea' c 
-Prov1s1on fur BaJU!age Allo"ancc 
-Prov1s1un for Farewell Gin 

Olhrrs 
-Prnv1smn fr•r Indirect Ta\ (lncludml!. M Guarantee Comnus~ 1unJ & Others 
·l't,nttngcnt om' 1s1on on Fmancrnl lnstrumcnts (loans)' 

fotwl 
-• tnrtuding Jlr<>'l\1\ln for Non I und E\rosure nn<l c\cluJing p10-.s1011 fur Srni;c 111 tunns 

Note 24 :Otht•r Nun-Finundul Liabi lities 
r 11rticul:1rs 

l{n·rnu1• rereiH"t.I in ad\ anCl' 
Front End Fee Rn·c1vcd 1n Advance 
Other At.lvanres 
Othcrs 

Others 

Prov ident l·untl oa\nblc 
Stnru1urv Dues 
MNRE liOI fully Serviced 13onds (mdud111i.: 1111crcst an:rucd) !Kctcr N11tc .~8(431> 

Sundf\ L1ah1httc~ -lntere<t Cap11ahsar1on If undl.'d lnkn.:'1 fcrm Loan) 
L'ap1 tal Ciranl Imm World Bank !R.:fcr Nore 1817all 
Dclault Risk Rcduclmn Fund lur Ai:cess 1,1 l:ncrl{} Pro1cct~ (K IW VIJii 
fot:JI 

(t in C:ruresJ 
A s on J l.OJ.202~ A s on J l.OJ.2024 

440 57 40 1 94 
959 28 621 42 

9 4~ 9 45 
158 UO 232 12 

2 90 2 73 

0 20 020 
I 93 I 37 
0 17 0.17 
3 6Y 4 03 

61 ().! 66 87 
1.637.83 IJ.iO.JO 

(tin C rures) 
As on 31.03.2025 s on 3 I .OJ.202.i 

10 58 9 03 
16 88 

5 27 5 6~ 
0 27 0 2~ 
u 23 0 2( 

1:!6 411 103 27 
1 .07~ 6~ 855 82 
l,217A9 99 1.1 2 

(t in Crures) 
As on 31.03.2025 ,\ son 31.03.2024 

72 58 43 17 

I Jo 0 95 

0 04 0 04 
19 09 11 91 

1.653 12 1,652 28 
82 79 87 85 

I 15 l 52 

JU 12 9 6~ 
l ,840.2:'i l.807AI 

#Provrdcd bv Kl\V 10 CU\Cr up tu 7Cf'e detauh rrsk\ uf thc overall .lH<'~S lo encri;' ponfoloo ol lhc Cumapan) under KIW VI lone ot credrt b~ cstabhshment 
of n ponfoll\1 1 1s~ reser' e accounl (PRRA l The s;11J amount shall be uuloscd to 1eco,er up to 70" . of ou1Stamllni; debt scr' ice uhlri;<llron ol the horro" er 
:o lt ~r cxh:lu~toni; DSRA upon hc>ng llect:ire<l NPA 
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Indian Rrnr"ablr Entrf~ DrHlo pmr nl grnr~ L1rn i1rd 

:>.01" 10 1andalonr Finanria l . 1a1rmr n1s 

~olr 25 : Equih Sharr •p1lal 

Particulars 

( A ) Aulho risrd Sharr C"api1a l 

6.00U .0011.IJW 1Pre'1uus 'car 6.00\l.U<J0.0<10) Equm Sharts of 
{l (J eJCh 

( B}ls•utd. Subsrribrd and Full ~ paid up 

2 .687 7M 7116 Equ11~ Shares of HI• each full1 pa11.l up 

(Pre' 1ous 'ear ~ .687 764 706 Equll\ Sh:ues ot ~I ll ~achl 

Fully P.11J IJp 

Tola I 

R T ' tronr 1 1a11on o r h b r h d " I t num tr o s art\ ouls lan rng:-

Parlicular• 

Equ111 .)hJrt5 al lhe bej?mnmg of the' tJr 1,1f ~ Ill each! 

Add - °'hares lssut'J & Alloned durm2 1he 'ear 
Brough! ba~~ dunng lhc ) ear 

Equi1~ Sbaru :i11hr rod or thr ~tar 111r t 10 rarh t 

D rta11' o lhr sharo hrh.I b' u r h •ha r r ho Id h tJ tr ot 1n2 rnorr 1 

Parlirular• 

Go' ernrnen1 of lnd13 

D ·1 f Sh ttn1 ' 0 ~rt~ h Id b t v prornottr< •I I h 'rn d r I ( I I It HU:-

( ID rorrs) 

A, on 31.03.2025 
As on 

31 .03.202-1 

t>.OOOW 6,000 (K] 

6.000 00 6.000 (It) 

~ 687 76 ~ .687 71> 

2.687.76 2 .687.76 

As on 31.03.2025 ,\ son 31.0J .20 2-1 

1'o. or sbaru Amounl No. or • hur• mount 
It in Crorul It in C rornl 

2.l•b 77.64 71in 2.f\87 7t> 2 .t-8 77 t>J 706 ~ .687 71i 

- - -
- - -

2.68. 77 .6-1. 706 2.687.76 2 .68. 77 .6-1. 706 2,687. 76 

h 5•;. h a n . • '( . 2rt~ : -

As on 31.03.2025 '' ' un 3 l.OJ .202-1 
No. or sharu I % hrld No. or •har" I % held 

'.! n 1 58.'.!J.5'.!9 I 75 ~.Ill :iX 23.5:!9 I 75 

A• on J l.OJ.2025 A s on 3 l.03 .202-1 

Parlicular• No. or s barr> % or1olnl % Ch~ngt during No. o r sharrs % or lotal 

sharu 1br vra r sharrs 

Go' emmtnl of lnd1" ~ .Ill 58.23.529 75 0 2 nt .5~ 23 52'1 

The: L'omr..m1 ha- 1s,ued o nl) one das' 111 equot) sh.ire> ha' mg face 'Jluc of t 1 ll per ~h;Jrc: 

~ Equll\ sh.Jrchofdcrs Jfc entitled 10 rc.:c1' e di\ 1den<l> "hich 1s sub1e.:1 ''' Jppro' al 1111hc ensumg Annual Gc:nc:ral Mee I mg. e":cpl •n c;i..<e of mterom di\ 1dcnd 

J The hulJcr~ of 1ht' cqu1" shares are c:nmkd to 'otmg rl!!hl' proporli•lll31e Ill 1heir \hJrcholdmg 31 1hc mee1mg 111 lhc 'hare holder' 

4 The .:um pan~ ha.> nol. for a) ear of 5) ear< 1mmetJ131c1' preceedmg lhc balJnce sheel dJtc 

n) issued equ11' s hare '"lhout pa) mem be mg recel\ et.I 111 cash 

bJ 1ssn<d e4u1t) share b' \\3\ of bonus shJre 

r) bought bJc~ an~ 01 11s ~hare 
• The 'om pan' has no equ11' ~hare rescn ed lor issue under ''PliOn< n•nlr JllS comm11men1 fur the ~Jlr ••f shares llr <lo sin' estment t Refer •lie \Iii 2711 

o Calls unpJ1d (shv\\mg aggrega1e \alue ufcJlls unpa1J h1 drrc.:luf' Md (lfficersJ Nil 

7 Forfr11ed shares (amount or1gmall) pa1t.I upl Nil 

8 For Cap11al MJnag.e111cn1 Refer N111e 381 n l 

75 

% Chnngr during 
tbr \tar 

25 
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Indian Rene,. 11bll' Enl'rg) Dc-elopmcot .\gtnr 1.imitl'd 

utts to landalone Financial tattmcnt~ 

Note 26 : O lhl'r Equity • 

l'arficulal'1' 

(a) Rl'nn•M and SurpluJ 

I 1 I Special Re~erve 
111) D.:benturc Redcmp11on Reserve 

r1111 General Rc,crvc 

I" I Foreign Currency Monct.u~ l1em Tmn<IJl!On Rc<er.e (Fl Mil R 
(vi NBFC Rc,erve 

(\ 1 l Sccun1 1e~ Premium 

(bl Het•int'(l Ea rnini:• 

(c) EITc•·1ivc purtioo of Cash Flow ll edg<>S 
I II Cash Flo" Hedge Re~er. e 
Tota l Other F.quity (a+b+c) 

• r ur dmngc:s dui 1ng 1hc year re for to Suueuu:111 of \hnngt.·) 111 Equ11' 

Paniculan 

Spt•d•I Rc<ervrs 
l 'nder Sl"<' tlon J6( I ){viii) of the ln,·ome Ta~ Act 196 1 

Balance or lhc brg1nn1ng <JI the ~ear 

Alld Add111ons Transfers dw1ng the 'cJr 
Less W nttcn bac~ during lhe yeat 
Ba lance al lhc end urthe )rar 

Ocbenturc Redemption Reserve 

l\alancc a1 1hc 1>cg1nnmg uf lhc yem 
Add Add111on> Trnnsft:~ during lhc yeti! 

Less Wnnen t>ac~ dunng 1hc year 

Bolnncc wt the end orthr )tar 

(; rntrj I Rc\Crvc 

Balance al 1hc ~ginning of 1hc) car 

Add Add11tons Transfo~ dunng the 'ea1 

Lc\S Wnncn b•lCk durmg lhc year 
Balance at the end or the ~cur 

turri~n ('urrrnn l\lonrt•n lttm Tran•lation l<C">erH (f'C"i\11 1 ll) 
Balance n1 the l>.:g1nn1ng uf the ) ea1 

Add AdJ111011> Translcrs dw1ng.1hc yea1 

Less Amon1m11on dunng 1hc 1 ear 
Balance al thr rncl ur lhr )tar 

Nlif'C' Re!ocn c (Scclion 45-IC' o r RBI \ cl 1934) 

BJlnnce al the lleg1nn1n!l of 1he ) eni 
Add Add111uns Transfers dunng the yea1 

Un In nee at the cn1l or the> ear 

Srcuril ics Prrmium 

l!.1lnnce .111hc l>eg1nmng ot 1hc) ear 
Add Prc1111um on sh:ucs " sued dunng 1hc ycn1 

Lc~s Ut1l11cd Junng the year for 1he Shme Issue h~nses !Ncl ol ra, Beneloll 

Add AdJ°'lmcnl for Share Issue E.'pen,c1 CNer 111 la' llcnd1t I 

O~lancr a t tit~ end o f the )Ur 

l(rta ined Ea rnin~ 
Rc1.uncd Farmng nr the t>cgmning ol the 'edr 

/\dd Pr,1111 lur the ' cat 

Add U1hc1 C:omprehenme Income 

Le~s Tran, I er to Spectal Re<cn e 

AJJ 1 Less I Nel Transfer 10 I from) IXbenlurl' Redcmp11011 Rcscn e 

Less Trnn~lc1 IO General Kcserve 

L~~s Tran~fer lo NBFC Rc;er.e 

Oal• ncc al lbc end or the ~cu 

It in ('rurl->I 

AJ OD 31.03.2025 A< on 31.03.2024 

1.943 10 1.581 IO 

U901 397 75 

J.'<>0-18 2,610 -18 

137'11!81 (318 371 
I ,OS:? 83 712 83 

8(>.I 2t> 863 oJ 

:?8 04 38 ~6 

(>9 76 ( 14 O:?I 
7.!178..10 :".87 1.66 

( f in ('rort">) 

\Ji on 31.0J.202!1 on J 1.03.202-1 

1,581 10 1.317 10 

'6:! 00 2t>4 00 
- -

l ,9H . IO l,!181.IO 

31/7 75 Jl/71/7 

41 26 4 ~ OJ 

- 45 26 

4J'.l.01 397.7!1 

2.t>IO 48 1.<>10 48 

1/50 00 700 00 

- -
J.!16U..18 2.610..18 

(3 18 371 (5804()1 

<<>' 26) 268 b2 

tJ 551 toW 
(J79.08) (JllU7 

71 ~SJ 461 83 

340 00 2~1 00 

1,052.SJ 7 12.llJ 

86J.6J -
88Cl 'l('I 

- u 33 

1163 

864.26 863.6J 

38 :?6 : ~I 

l ,<>'18 oU 1,25: 24 

(I '\ -~ l I I 71 l 

Ji-:w :!(>4 00 
41 2b tO :JI 

950 00 700 00 

JolO 00 251 00 

28.04 J8.26 

655 



E ITtcrhe portion of( 'a'h Flow ll et12ri. 

C-11•h Flow I kdgc Rt•servc 

Uulance al lhc t>..-gonmng 111' the ~car 114 02) )-11 07 

Add Recc•gmloun rhrough \JI her C\imprchenm c I nrnme I F. \pt!n\e ll Ner ol l.l\C\) Xii8 115" 1191 

6 :1lancc at the encl ofthl' )rnr (Net or L1usJ 6?.76 ( 1-1.02) 

I otnl 7,S78.40 ~ .87 1.67 

I.I /)ptciu l Rt·•rnr: 

~11ccrn l rcstne has been c1cn1cd to :1' ai l 1m;ome La\ dcdu1;.11C'11 w1dc1 't:CCl1011 Jft( I H' u11 ,,f lncon1c· l"rt\ 1\CI , 11>6 I a 20° o of 1hi: ,u,Hic ~hire la\ 
n111,cd frum the hu~me~\ ul J)ro\1\.1111~ hm~ 1r11n linaJ1,.;c ,\1.:.t..-ord1nKlv ~1 )Hm t'I t ·•Ht.! C)(l C'h,1rcs h;l' been pru,utc-J (,11 the ~car cndt:"J 31 VJ 202~ 
H'rt' aous) c:\r ol 2fl.S 00 C1orc:s) 

1.2 Oebrnturr Redemption Resl'n r : 

In term~ ot Ruic: lb l~J(b)(.11 l o f 1ht" Cvmp.u11n \ct 2tll ; lhc: C\•mp.m' 1~ rc4wrC"tt lo ucntC' n Dcbcnlluc RcJC"111µ1w11 Rc~enc (l"lftK 111p1v :~•. "' 
thC' bonds l))Sucd thniu~h r11hl1 t as.sue The f"l,nlJJall) h.1~ m:tde J. flll'IH!tlllll foi LJRK \n ;n l ti .l1.: h1C\C lhC' ;e11u11c<I ;1mmu11 \H('r •he respc~ll\I!' 
1cuwc vf 1hc I it\·l· rec Rund\ 1\ccorl1111>tl' , a sum ol t 41 26 Crmc\ hu~ l.Jcen prm 1dcd for the ~ca1 ended ~ I 01 1112~ (p1c:'"1mu. ).r:u l IS 03 
('ooocs) 

l.J Grneral l(r,rn e: 

(1entrnl RC.!llC'f\C 15 llSC,t rru1u l llllC h' l1111t' tu ll1tn)lc1 pHlllh tu.ml 1r1.u11cd carnini:p~ h1r ;ipp1\1l)fll1ho11 prnp<i~C), :t' 1hc ':113mC ·~ UCiUcJ b' 11,111\ft'r 

lrnm l'lle '"-'mpunc111 of equ11\ llt :u1otJu:t 

1.4 Fureagn C 'u rrenr~· \luncllal') llem frnns l~ lion Rl'<cnr: 

l·ur(tgn ClUlCl'll.;.) i'-1unchll) hem Trn11)lr1l11..1n D11)c1em .. ~ A1.:cuun1 t !!pu.:~tnb un:'l111ur111.cU h11!!1gn C'<t.:h:..ng~ ~Olll loss un I ,1"K"tcrn1 r VI C:l!-\0 

C ·1urcncy B~ . .ltllH' llll.Clil th.It .uc run,1n1ad O\ er 1he tcnwc f1I the rrs1.>e~ l 1\c horn>~rng1: The comp:m' hai adu1'1~ C'\COlpllon 1,..ll 1>aia 01 'lAA ,,J l11d 
\S 101 . a....:,,rJin~ tu \\hu.h :s fi1'SH1mc :\4f\.,1uc1 ma' ~vr.tinuc lhc J>l'll\;\ oJoptcd for .M.~ounlmg il•t C'\1..han>Jc J1tlcrc.n~s an)t~ f1vm trani l311on 1•1 
lu11~·tcrm l~1C11!tn "u.nc~v rn\•uctntv Items fC'C\.lgn&ZCd 1111ht fi11a11cr:tl u011cmcn1s fllf 1ht vc.11 tudrn~ 1mmcd1ntcl'.' bclorc the bc~m111n!f o t the 111~1 

lml t\S tirmm.:anl \t'nt ns p<r the prc\IOU\ lJAAP A'-~'>rJ1n~IY. nll 1111n.s111.lh.mS 111 1urc1!'n currcnq a1c rc~otdl!J nt 1hc c'chl'Ul!(C rntc pn:\'n1hn.,_:u 
1he d:ue o l the I Hu1-.~cuon TI1c e~chaugc itd1c1cnces n11~11'll 0 11 cepo11mg of lon~·lcrm IC'l1C1>:n cunc11cy mo11ct:'lr)' items 011ts1;111d111ll ai. 011 ~ln 1d1 
1l .20 18. :H rel<' pri:\ :t1l1n~ !ti the t'ml ol c :-h. h \ e.11 d1fTC'1cn1lrom1ho:.c itl \\h1~h lhc\ \\Ctr: m1112ll\ rcll11dcd llu11n111hc 'car vr rcpiH1cJ in pre\ HUI\ 

f1n.u1c 1al SIAIC'mc11t~. ollC ih .l UOIUlatcd Ill .\ h."ltell_(ll Cuttt'lh,\ \li>nCl .U"" hem TranJ.l llU'JI RC\.Cr\t ' "''"'"" JnJ .U1ltltllltd 0 \Ct the bt11IJUCC' \;('a.J ol 

~h"'h lontt lt'1m lfh -"\Cl31"\ 11crn h\ rc:~ttllt'•th1n .u in~um< ' ' ' <'\J)eO);~ 1n C'a~h uf i lk.h \C':lh L ,•ntt·h~rm lorc1~n "'u1t-cn"'' mvnclRt\ •h~m) 3ft" UIV)C 
which h:nc .1 tC'rn1 o l h\ Chc "1l'llllhs tl f fllt.ltC :ti the date t\I '11 1~inntwn M11\C111c11l ,,t I (Ml IR h.h hcc 11 \ h 1,..l\\ O 1tt lh t' t.tblc ;lb.nc 

15 ~BFC ll~~en ~: 

)11 !rims ul RD! rncular nu DNBR (1'[)1( '( Nu U'1l01 Ill11111 21)17-18 doled ~1.1, 11 , 2018. ahc (11mp.1m,. rc1.1uorcll '"ere.lie N!Ut' ae>cr>< 
1111dc.:r Scc11011 44i-I\ of RBI ;\ct t9J-I ro 20°0 of posH ,l\ p1oh 1 1\~c1,.."'l1d111lfh lor the '¥C111 ended J I O.l 202S . . 111 runounl of t ' ·10 C!ll1e~ haJ llccn 
{l11Ph.>pn3IC'll t IJfCl lllllS ~(';tr t ~~I 00 <'hlfC' \ ' ht"anh ""Br (. fC' ) Cf'\ c 

I.Ci 't'<'urila~ Prtmium: 

Sccm111tt; prcnuum 1s used tll record the 1uc11111un 011 &!-\UC''' ~hares Tlut 1cser\c c;111 he 11t1htcd mil\ h.u l11111tell 111u11o"}es 1n .1u .. ,,, tfruice \\1th the: 
'""-'" •Stuns "11 thc t'mup:uucJ> Atl 2U 11 l · l\pc1hll lu1t tin l' t.111! ,,1\h:uc' 111. \, har~c<l 1~1 the 11;tcw1t1t -.: prcm1u111 al.!C\1uut 

1.7 Rt tainrtl Earning': 
Rct:uned carnintts tcprescnl rrnfits and items ... ,, othe1 comrre-he n Sl\C tlh.:umc recowul.tcf tluc:ctl) HI 1ctrunccl c~11 1UH)t!. cnrm:d b)' the C'ompan\ less 
J 1\1dt11d J1s1r1buho1b anJ IHU1) fcr lo anJ horn 01hc1 1cse1\C:) 

1.8 Cash Flo" llr~g~ lfrwn·~ : 

I he Com1)rut)'" u~cJ c1cri v:it1\C 1ns1rw1lt111s 111 pur llliuaocc ~·t 1mu1 ,1l'1t1~ 11( l\~1 c 1 gn cu11'-'1111.y 11-. i.. nod 1111e1es1 r~uc11~k a!'l soc1ate-.l '-'" b4..'tl0Wll1N!1. 1·01 
hctltt1ng forc1~11 cu1rcncv Aud 11Htrtsl r:uc 11d. 1hc: ( "orn113J1\ U\C'5 fr•rc1g11 ctUTcnc) Im" arJ contrncb. cro\S c.uncm:\ '''aps a.nU 1111crr -.:1 nuc ~\1113p~ 
f \.1 U\C" C\h~nl the tlcn\ 311,C (\.' IU13C:lS dCSllflUICd Wlckl the JM:'<f~C' 3C1..0W1Un_g .UC' cflC\.ll \-( hc\lgt:J . the C.hatlttC UI f.llf \ os.Jue Of the h~lfl~ IOJll\UllC'lll 

•~ 1c~ugnurJ 111 f'.. fic..::t1\c Pvnu . .m ... ,fCru.h rt11\\ ftt<ltt<" ; \ntuwui ''.:'.t•gmu,1 in \U ... h rocr\C .ire rcclan1fic:,t lv the St:wdal"-•nc !> t:ittm~nt v i Ph'fi 
w I oss ~htn 1hc: hcdl(cd 11cm aflects pu.11,1 01 lc.hct Mo\cmc111 ,1t lash }oJow llcdl(C Rc~crvc h:1~ been ~ho~n 111 lhc t:tblc alxnc 
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Indian rtenr,.nble Energ) Or-elopmcn t Agenc) Lim ited 
Noh·• to Stundulon c Finunrinl Srn tcnu·nts 

1'otr 27 · lnterrst Income 
l'ort iculars 

(1) ln1e1e)I on Loan' 

Le'' Rcba1c 

ln1crcs1 on Loans (Nell 
(Ill lntcrcq Income on ln~estments 

-I n1crcst on GUI Secu1111cs 
1111) lnrcrc'I on Dc~xis r t s w11h Bank' 

-Shun hrm !Xpos11-INR 
-Sholl Term Dcpus11-Fo1eri:n Currcnc1 

(" I Ulhc1 I nl~reM Income 
-lnlc1cs1 on SB .t c 

t 1 1 D10cn:n11al lntcrc>t 
fotal 

IJUcrest \.loll r111ant1al An~tJ meuurrd 11 Amonued (OSI 

:\otc 211 : tr~ nnd Commiss ion Income 

l'11rti1"Ulnrs 

Busine~1 S<!n kt l'r...: 
I•) Fee B~<;eJ Income 

<111 Con .. uhJnC) Fee 
(1111 Guranl<"" Comm1,,,.1on 
I otal IJtl\ lnl'SS !)~n-ice Fct'!> (U) 

l))cn ice C"hnnze 
11) Guveinmcnl Scheme lmplcmcnm11un 

Totul Service Chur2cs - G ove rnmen t Scheme lm 11ll•1ncn1111io11 (b) 
Tota l (a+b) 

1'ulc 29 : Nr t Garn/( Loss) un Fmr V• lur C'ha ni:rs• 

r urt iculur1 

Ncl gam.(lussl on I mancial lnwumcnl' .11 fa1r Value Through Stalcmcnl cif Pru hi 

;iml Lo<s other thnn fraJing l'llrlloho 
t 1) Dem nh\e< 

- 1'011 Value Ch.tnges on Demn111c CuHr tak~n fo1 Furcrgn Cu11cnc~ Lunn' 

l'u11 V.rluc chnnJ!CS 
- Rc.1l1seJ 

• Unrcah,ed 
f ota l Net G nin/(Loss) on Fuir \ 'ulur C'h»nj\rs 

i'ol< JO :O ther Oocn11i112 Income 
Pnrticulun 

II Rc1cnuc trom Solar Po"cr Plan1• 

Sale o l Po"e' (a) 

Les~ Ret>a1c Ill Customer (bl 

Re,enue from Sulnr Power Pinn! (Net ) le J·b l 

11 1 Bad r>cht \ Recu1crcd 

fo l• I (1+ii+iii) 
"(Relc1 Nole Nn 381J01 :ind J8t31ll 

,'liotr .l l ·O thtr l ocomr 

1'11rtirol11 n 

c,~ess l'ro11s1on Wri11en utT 
I n1crc~I un Staff I uan 

I ntere~ I on Income l'u" Refund 
Renllll lncume (Refer Note Nu 38( 18lJ 

Other\ 
Tota l 

( t in ( roru) 

\ tar ended Yea r endr<l 
31.03.202!' J l.OJ.2024 

6.539 89 4,781 68 
.).15'1 32 81} 

6,4'15 35 4,748 88 

4003 6 71 

17 37 JS 67 
I 75 4 62 

- 008 
:!ll 89 3J .... 

6,57~.39 4 ,822AO 

(t in Crorts) 

Year cn1kd Yea r end ed 
3 1.03.2025 J l .03.2024 -

17 17 17 ~ I 

- 0 16 
68 37 31 54 

8~.~ .t8.91 

10 17 1111 

10. 17 I I. II 

lJ~. 7 1 60.02 

( t in C ror..,J 

Y ··~ r cndctl Y car cnd(-d 
J t .O.l.202S Jt.03.2024 

11 13 I II 261 

-
IJ I J ti 1261 
l.l. 13 111.26) 

( t io <.rornl 
Ycur end ed Year ended 
.ll.O.l.202S J t.O.l.202.t 

21 o~ 21/ 80 
u 54 0 60 

26A8 29.20 

JI 70 6J 57 

~. 1 8 92.77 

tt on ( " ror~•) 

\ c~ r cndr1I \'nr ended 
3 1.0.l.202S J l.03.2024 

001 001 

I 93 I ::11 
I/ (>8 -
() 07 002 

u 08 004 
12.J7 I.JG 
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Note J2 :Fin11nrr ('o~t· 
P1rticular 

lntere>l 1>n Borr<I\\ ini:s 
lnl<r<St on Debt «;crn11t1e~ 
Interest on Subordrn.ucJ L1.1h1ht1cs 
0 1he1 Boriow1n)! Cost' 
rran~ctwn Co~I <>n Horru1\ln~, 
ln1cre>1 un l ca>e I 1Jh1l11\ 
Totul 

' JJ " 1 Ott : ct ran• a11on 1 1 run~Ml' 11on .... h \ C Hll l!.C' ..O~ 

Particula rs 

Net Tr.msla11un l ia11saet1on L\chnngc Los~ 
Amon1LJt1un ol FCMITR 
Tota l 
,\l~u scf~r Nule 38(2M 

l' vtr J ..a : mpa1nnl·nt o n F' ffl il fl l' t:t l n4'1rumcnh 
1'11 rt icu lu rs 

I U..111!> 

Tutu I 
lmpa11mc111 \111 Fmruh.:tal lm.uumc:nt:i. fTIC'3!illllCd '11 \rthlUl,Cd r,1..,1 

rw mvte llcliUIS RelC' f \.:ure "" l' \81 l\)f 

l' ute Jc; F. lk fi F . : .mp OH e •ne 1IS ,\ pcnst 
Partil'ulors 

Salarie> amt Wa)!C\ 

t un1r1bu11on lo Pill\ 1Jt•n1 illlJ Other FunJ, 
~tan Welfare F\pcn,cs 
I luman Rc;.uurcc IJc \'clupmcnl I: xpcnses 
l'otal 

Nolt' 36 :Ot'Jlreci11 tion.Amurt11J1tion :i nll lmp11ir111cnt 

r 11rt1culal'l 

Dcprc.:1.111on un l'll•))cnv Planr and fa1u1pmcn1lf'l'l·1 (Rek• Nvtc 38{.; 11 

·\mon11..,1111n ol tnt.1m:1blc "'\Ct\ IRcrer N••le l8{ 1711 
Dcorcc1a1111n on lnvcslmcnl 1'1,,pcrt~ I Reier Nole 1811811 
Amonil.lltiun of R11:ht 10 Use Asset (Rclc1 No1c 3813211 
I o tal 

Note 37 :Otha f.> 1H·n~cs 

Part ir ulnrs 

Hcnl. Ta\c' and F nt· rn Co\I 
Rcp.11rs amt Maintcn;uice 
Cummunic.1t1on Co\t~ 
P11n11ni; and s1<111oncrv 
AJvcruscmcnl amt Publ1c1I\ 
D11ec1or's fees. Allu\\.inces anJ ! \pen-.:' 
i\11d1lur's tees anti c\l)cnses 1 Reier Nole No 38t W11 
I e!!al aml P1ule;.s1onnl ch.1rgc, 
I r•1,elhn!! anJ C11n\c\ancc 
lnsuram.:e 
B.1d Deb1s 
CrcJ11 Ra11n~ L \pen'c' 
I •»son Sale uf PPr 
Ot her ~ XDcnd 1 111rc 

I otn l 

tt in ("ror••I 
\ u r ended \ ear end rd 
Jl.03.2025 31.0J.2024 

~ 2-13 56 2 U27 98 
I 7W 15 (J(_, ~ 31 

'<> o~ 'i2 59 
RO is 1 ~0-lb 

I II ll-10 
() J.j I))(> 

-l.1-l l.OJ J.16-l. IO 

It on ( rorttl 
\ •·a r cnMd \ 'car ended 
J I .03.2025 31.03.2024 

37 <Xi !'1'1-11 

-I 55 lh 'i9l 
-1 1.61 ( 16.SJ ) 

( t rn ( rorf'S ) 

\'ca r ended Year ended 
J I OJ.202" JI Ol 1m ..1 

~37 23 ((>7 ~2 J 

237.23 167.22) 

( f rn ( rvrnl 
\ cur end-.1 \ cu ended 
J l.OJ .2025 .l l.OJ.2024 

bl U'i 57 us 
~ 85 -190 

I~ tn lS 21J 
ll 12 I) 15 

81.0S 71.32 

(t in ( rur\'~ ) 

\ rur tntlcd \ ear endl'd 
J l.OJ.202S Jl.03.2024 

31 47 ~4 22 

II R:. (J 63 
II l~I ouo 
b 48 .. 50 

38.80 JO.JS 

\ ~ in ( rorts~ 

\ ei1r enlkd \'rar ended 
Jl .OJ.2025 J l.03.2024 

lol 13 16 05 
7 Ill 7 ~b 
2 23 I 13 
(J 41 049 
8 16 Ill 57 
: Jol I 78 
0 ..19 0 55 

1uw 2-106 
Ii l>J b 14 

0 40 0 14 
lol 7-1 -
I 58 I JO 
I) i i 01\4 

8 33 '80 
86.-18 76.~ I 
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Olt:s to Standalone.: l"inancial Statt:mt:nt'> 
I nr the.:~ <'Ur ..:nJc.:tl ' I \l,1rli1 102" 

NOTE - '38' - OTES TO Fl 1\ NCIAL S1 1\ TEME TS 

I. Compa n) Overvic" 

rht: Cornpan) is a UO\.:mment l'ompari) registcr..:J \\ith the Reser.e Bani.. of lndin (Rnl) as a on-Banking Financial 
Compan) ( BFC) nu: regi~tcrcd of11cc of the Compun) is at I " Hoor. lndm Habitat Centre. Eai.t Court. Core- 4A, Lodh1 
Road. Ne" Delh i -110003. TI1e Com pan} has al o been accorded Schedule "A" status \ ide DPE lcllcr dated 27 September 
2023 nml upgraded to ·NaH!llna' b) DPI: ville letter d::ucd 26 April 2024 

An) Jirccllon issueJ b~ ROI or other regulators arc 1mplc111cn1.:J as and "hen the) b.:comc applicable. In term~ of Master 
Direction Reser. c n ::u1 k of I mlia (Non-Banking Vinnncial Com pan) - Scale Based R..:gulation) Direct ions. 2023 dated 19 
October 2023 (as amended) here\\ ith refe rred as Muster Direct ion 2023 the Com pan) fa lb under NAl-C'-Middlc I U) c.:r (ML). 
The Compan) has been granteJ the tatu oflnfrastructure Finance Company ( IFC) b) Rnl 'id<! letter doteJ 13 Morch 2023 & 
is clas~ilicd as·· !31 C-IFC"' us per !\fas ter Direction 2023 

Equil) Shares and Non-Convertible Debt Sccuritic of th.: Com pan} are liM.:d on ationul Stoel.. F\chungc of lnd iu Limit.:d 
( SE) and/or !3 · F I 1111 itcd. 

'I he Balance Sheet. the StaH:mc:nt of Profit and Los> und the Statement of Changes in l·qu11y ( 0 II ) are presented in the: 
fo rmat prescribed under Division Ill of Schedule Ill of the: Comp;mic> /\ct. 2013 lbr Nl3FC~ that are required 10 comply with 
Ind ian Accounting tundards (Ind A. ). The tntement of Cash Flo\' ~ has been presented as per th.: requirement oflnd A 7 
·• 1a1e111cn1 of Cash I lo\\ S .. 

2. Di~closure in respect of India n i\ccou nlilll! S111nd:1 rd (Ind AS)-10 " Even ts a fcer the l:te11orting PcrioJ" 

\ppro' al of finan cia l ~ ta temcnl' 

The li 11a11cial statements fo r the year ended on 31 Murch 2025 were approved h) the Board nf Director• ur thr Comp:my and 
a11thori1.cd fo r issue 011 15 A11ril .2025. 

J. Disclo~u re in respect o f Indian ,\('C'Ou nt inl! ~11111da rd (Ind AS)- 12 ·• 1 ncome Ta \ e •· 

,\. T:n recognized in S t:itcmcnl of Prolil 1111d Lo~s 
( ~in C ror r5 

Par1icula111 \'tar tndrd \ ur rndtd 
3 l.03.202!i 31.03.2024 

C urrent IHI exnrnsr rd"tine. to: 
Current vcar 477 02 398 12 
Earl ier \cars• (5 711 IJ 92 
S ub Totol (A) 47 1.31 JIJ.04 
Orf e rred lat u ornsr 
On~ma11011 and rcvcr:.ul ol"temoornrv differences (66 11 l 1998 
Sub 1 Olul (13) (66. 11 ) 19.98 
To1>1l IC'•;\ +Bl 405.2U JJJ.02 
Tax El-pcnscs/(saving) rccognm~d on rc1m::isurcmcnts of the defined bcnelit plans and cffccu'c 

22 95 (52 74 ) 
pon1011 u l g:11n/(loss) on hedging ms1n11nen1 111 cash flow ht"Clgc reserve ( I)) 

Total Ta• rccognizrd In Srn trmrnt of Profit nnd Lo~s (C'+ O) 428. 15 380.28 
•Oc1cnmncd 10 c:umnl )C.tr 

Ll. T11~ rcl'ognizcd in Olhcr Comprehensh e Income 
( t in C'rorrs 

Part iculars 
Ytar endtd Ynr tndcd 
31.03.2025 Jl.OJ.2024 

Income lJ\ on remc~uremenl of the defined benefit plans (5 23) (0 ~8) 

Income 1'11\ on eflectivc ponion on hedging mstru111cn1 111 cash nm, hedge 1<:scn e 28 18 (5::!. 10) 

Tota l Ta~ rrcoj!niztd in Other Comprt hrnsiH lncomr 22.95 (52.74) 

C. Ta~ recognized in Other Equity 
(t In C rores 

Particulars 
Ytar cndrd Ytwr ended 
Jl.OJ.2025 3 l.OJ.2024 

Tax F\pc11:.cs/(sav111g) on Share Issue E~pen'c<> (0:!1) (7 85) 

Tota l Tux rccogni7.cd in O ther Ec1ui1y (0.21) (7.1!5 ) 
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'\oh.:~ to ~tandalont• l'inanci,tl "tall.!111\.'nh 
I or 1111: ~ ,·ar cnJ.:d I I \ l<1 rd1 ~02' 

D. Rcrnnciliarion of ruA ctpen'c and 11ccou111ing profil 

ParticulArs 

Prorir herorr Tux & OCI 
ApplacJblc income lJx rate ( Oo) 

ExpcctcJ Income fa\ 

Tal elTrrt or inromr Int 11dju;1111ents 
Deprcc1al1\1n, amon11.Hlmn & Lo;' \10 ~ale of t>ron.:nv. Plant and E11u1p111cnt (PPl-l 
Det~m:J Items & OC' I adJUslmcnl 
Treatmcnl ofForc11(n CurrenC\ Monetary Item Transla11on Rt--serve (~C'Mrt RI 
lmp:11rrncnl on Financial lal.'>lrumcnl\ 
D1sallowunce u/s 4313 ol Income Ta' Act 1<16 1 
Dcduc11011 u/s 36( I >of Income ro, Act. I 96 I 
CSR C\flCn:;e; & Other> 
Other deducllble ta\ e\pcnses 
Excc>s lo\ Pro' 1dcd 
Tax cxncn5e rela111111 to earlier vc:ir. 
Total hi\ upense~ in the Srntcrnrnl or Prorit untl Lo" 
Actua l elTecliH income i.1i rate on Oook Income (0 01 

E. :\lo' cmcnl of l)efcrrcc.I I :n 

For the' rar enc.I ce.I J t.OJ .2025 

ct baluncc 
RecoJ).niud in 

Por1icula rs •H•I 
Ot.04.2024 

proril and lo 

Deferred l ai A» t l> 
PrO\ 1:.1\ln for lnd1rcc1 fax & Other nn 

::!b 31 I 76 
GuurJnlee Comm1>s1nn 
Pro\ 1\lon for f;molov~c: Bendirs l',l~ 15 071 
Pro' 1~ 11111 tor lmpa1m1c:n1 on linancml 
111s1rumcnls 358 lS4 .l2 h6 

Fee:. Income - Deferred an Boo~s 54 62 I~ 23 
Share b suc E\pensc' ti ~R ( I 52) 
Total Deferred Ta' A\>el\ -l.J9.'>7 .J(>.07 
Dtfrrrtd To Liabilitit> 
Dcprcc1a11on & amonatnllon 4Hb Cl 14) 
Foreign Curren<; MonclOI') Item rnm, lat1011 

11.i n !IY 31 J 
Rc:.enc (FC'MITRJ 
Transacuon cost on Donds I '!.I ::! 41 
Total llererrcd Tn• Liabili ties 16052 (20.0-1) 

'- r t drftrred hi\ 11;;et/(liabilil) ) 289.-14 66. 11 

For the\ ea r enc.lee.I J 1.03.2024 

Nel balance 
RecOf(niscd in 

Parliculllrs llS Ill 
01.04.2023 

prorir 11nd loss 

Deferred Tax ,\s~t t~ 

Pro' 1s1on for lnd1rec:1 h\ & Other c>n 23KX 2 .IJ 
Guam nice Comm 1ss1011 
Provl\mn for Cm lo\ cc Oenefu~ <l.J:! 6 071 
Pro' 1s1on for lmpa1rrnc111 on financial 3931\3 ( 3.t 79) 

48 95 s 67 

I 57 
-17~.ll8 J.i.JJ 

(~ in C'rore• 
Year ended Yrur ended 
31.03.2025 Jl.OJ.2024 

2,19-1.97 1 ,4 7~.7 1 

25 t 7 •• 25 17 % 
552 43 371 41 

0 16 (ll 'i<I) 

OW 0 60 
(34 5<1) 52 16 
~6 54 17 88 
[) 05 276 

( 117 66) tM 54) 
6 24 s 54 

(0 01) (000) 
0 10 ll 17 

(5 71) 14 92 
428.14 J80.31 
1951 % 2~.77 % 

(tin Crort' 

l~ccllj?nind In RecOJ?niscd in 
el balance 

llS 81 OCI Ocher t:quity 
Jl .OJ.202S 

:!8 07 

5 :?l 4 08 

- 19 1 50 

- 7285 
(Cl 211 4 55 

5.2J 10.21l SOI.OS 

- 4072 

- '15 41 

435 
- - 1-10.48 

5.2J (0.21 ) J60.S7 

tin Crorr~ 

Rccognbl•d in Recoi;ni•cd in 
d bala nce 

llS RI on Other f:quity 
Jl.03.202-1 

:?6 .ll 

0 57 3 92 

358 84 

7N5 
057 7.8S 
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ntes to ~t<11Hlnlone I inam:ial ~tatemenh 
I m th.: )t::ll ~ndcd ~ I ' \ l ,1rch 20.!'i 

Ddrrrrd Ta1 Liabilitir' 
Deprec1at1on & amort17atll>n 45 75 
I orc1gn Currency Monetary Item 1 rnn~l 31 1on 

128 50 Rr;me cFCMITRl 
Trnns:icuon cn,,1 on Bonds 06 1 
Tmnsac11011 CO>t on Louns 000 
T otal Dererred Tux Li11 hilities 174.86 
Nrt drrr rrrd 111• as3rt/(li11bili1,·) 301.02 

() 891 - -
( 13 79) - -

I 33 -
10001 
114.351 - -
Ct 9.981 0.57 7.85 

F. Deductihlc tem11orn ry differences / unu~ed hi\ losses / unused Ill\ c redit~ carried forward 

Par1irulan j • t 31.03.2025 Ex iry d•tt As 8131.03.2024 
Deduc11blc tcmporar, d1ffaence /unu~d t3' lo,,,.-s/unu\CJ 
1a' credit !> for "h1ch no d.:fcrred la' a\set ha ... been rec<1 1111ed 

NA 

C. t\gg rci:n te curre nt h\X and d~frrrcd tin that url' rccog11 i1,ed dirc<·t l) 10 Other Equ it) IOC I 

Pu ticulu 
Yur r ndrd 
31.03.202..'i 

Ta' Exoensc\/(S(l\ mul on re measurements of De lined benefit Plans 15 23) 
ra, Expensc<J(savmg) on I tl"cctl\C ron1on ofg~onl(IL"') on hedging 111>1rumen1 111 cash llow 

2X 18 hcdue res.:n c 
Ta_, E\penses.tsavmiil lln '>hare !<;Sue l\nen~.., (0 21 l 

rotal 22.7.J 

-1 . l lnd isclo ed income 

43 86 

114 72 

I 9.J 

160.52 
289AS 

t in Crore., 
E1 irv dalt 

NA 

It in Crores 
Yu r t ndrd 
3 1.03.2024 

IO 58) 

(S2 16) 

17 85) 
160.591 

! here "ere no 1ransactions not rccM<lcd in lhc boob or accoun ts that has been surrendered or discloM:d as income during the 
current and previous) cur in the ta' assessments under the Income T::ix /\ cl. 1961. Thus. no 1'11rthcr ::iccounling in the books of 
accounts ilo requ ired. 

!'i. Di\c losurc in re peel of India n At:eo unti n~ St:tndard ( Ind t\S)- 16 " Pro pt-rly, Plan t a nd Ec1uipment" 

Dc<'om mis ioning lia hilitics included in th e tost of property. 1>la nt a nd l'quipmenl 

l\s per Ind l\S 16 Properly. Plant and Equipmenl. l\ppen<lix I\ "'Changes in Exisling Decommission ing. Rcsior:uion and 
imilar Liah11i1ies ... specified changes in decommissioning. relotOr.Hion or "milar liabilil) need:-. to he added to or deducted 

from 1hc cost ofihe ru;sct to "hich it relates; the adju~ 1cd dcprccinhlc amount ul 1hc asset is then depreciated prospecliH:I) O\er 
i1s remaining useful Ii fc. 

As per para 55 of Ind l\S 16. 1hc depreciable :1mount of an :l5$et is detennmcd after deducting ih residual 'alue I he amount 
ofdecommi~sioning hahilit) and residual \1Jl11c related to \Olar plant is not rcliub l)' o.scenainable. 
1 lcncc. dcco m111iss ioni11g liability related to the so lur pl:int and the residual value have not been con~idered . Further . the 
management b of1he opinion that the decommissioning cosi (net l•f residual 'alue of the so lar plnnt), shall not he 111aterial. 

6. Di<closure in rc, 11ecl of Indian A<'co untin j!Stand urd (Ind 1\S)-19 " £ 11111lo)CC Benefits" 

General description oJ'qmous delincd emplo)ee'~ benefits schcmci. is as under:-

• Provid ent F'und((Delined Contribution Fund )): During the year ended 31 March 2025. the Company has recog nized 1111 
c\pen:.c of { 3.15 crurcs (pre' IOUS) ear . t 2.87 crores ) m respect or cuntrihut ion lo Pru' 1dcnt Fund .1t predetermined fi:1.ed 
percentage or elig1hk empk•) cc'' salaf) and charged tu swtcment ur proht and loss. 

• :Hionnl Pension Scheme I Su11crn nnu :1 tion Benefit Fund (Defi nl'il Contributiun Fund): During lhe :ear ended J I 
March 2025. the C:nmpan~ ha-. recog11 11ed an e'pcnse \) I ~ 2 29 crurec; in respect or conlribution to a11onul Pension 
\ cheme (NP ) (prC\. ILlUS )Car: { 2. 17 cmres) al predetermined h:1.ed pc11:entagi: of eligible cmplu)C~~· salar~ and charged 
lu s1a1cmcn1 of profil and loss. 

Other Benefits: 

• Earned Lenve (EL) benefit: Accrual 30 days per ) car. l:ncash111c111 2 time~ in a calendar >car whi le in service 
l:ncashment on retirement or ~uper:.t.nnua1ion ma' imum 300 <la~ s inclu,iH: or I lalf Pa} I ca' c ( 1 IPLJ 
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1111: ... In ~1andalon1: I 111anc1a l ~t..111:111\.'nh 
I 1111h, \C:H ,11<1.:d ;1 \l,1rd1 ~()~'\ 

I or year ended 3 1 l\lan.:h 2025. the l ompan~ ha' rccogni1cd < 2.3X cmrc~ (pre' 1uus ~c.1r. ~ J.05 cmrc') l1l\\:mb earned 
l.:a'e as per actu.mal 'alua1iun 

• 11 ulf Pa) Leave ( 111' L) bencfi1 · /\ecru.ii I 0 full da~' p.:r) car l'<o Cl1Ghh111en1 "hdc rn 'en ice. f:nca-,hmcnt on rclircmcnl 
or ~upcrannuntion 111aximum 300 day~ 1111:lusi' c of Fl .. 

I nr) car cmlcd 3 1 Murch 1025. lhe (om pan) ha' rccogni1cd < 0 19 cmrc' (pre' 1ou' >car- < I 5 1 crurcs) IO\\MU'> 1 lalf pa) 
h:a' c as per actuarial 'aluauon. 

• (; ra 1uil) J\ccrunl llf IS da) . 'alar> tor C\ Cf") wrnplctcJ >car of -.er' llC Vcs1ing pc nod i' 05 >cur, anJ the pa) men I " 
limned tu 20 Lal..h\ ~ub equcnl 101hc pa) re\hJCHl npplrc:ible lrom UI fanuaf") 2017. 

\~per actuanal 'aluation for the )car e1.ded 31 "1arch 1025. 'el /\~sci rccogni1cd in Oalancc Sho.:cl IO\\Urth gratuil) rs { 
0.42 crores (pre\Jou., )l!ar { 0 21 uon:') for on roll cmplo)ce. \\hcrcas 1hc a.,,ct' hdJ ld ~ 13.01 crnre' Jgamsl the 
lr.tbilit) of~ 12.59 crores (pre' 1ous )\!M < 12..10 mm:~ ag:11nst 1hc l1.1b1lil> of~ 12.19 crores) 

r ost-Retirement \ledical llencfit (l'R"IB) Scheme : l he Comp<lll) prm ides for lhc Jetined benefit pl.Ill\ for f'o,1-
Rc1ircmcn1 Mcdtc:tl Scheme u-,ing pro1cc1cd un11 cl'l!di1 method ol JCtuari.11 \alua1ion. l ndcr lhc -,chernc eligible c\· 
cmplO)CC~ and eligible dcpendcnl f'nmil> members an: prll\ iJcd medical fadlilics. !RI.DA Po-.t-lh:lircrn.:111 Medical 
..,chemc cPRM~) I ru\t became opcrnll\c. und 1h,· po.,1-rc11rcmcn1 medical b.:11clii- hu'e hcen gcncmcJ unJcr IRrDt\ 
l'R~ I ~ lru'I & l<ulc' \\.e I ()I Ocwbcr 2021 lhc bcncliciurie~ ct1n'"' ofri:ttrcJ cmpki)ecs and 1hctr Jcpendcni... lor 
medical bene fits a-. per applicahlt! rule' 

/\n amuunl of ~ 42.87 crorcs hns been trnns li:m:d lu lhc I rust. compn'lng ~ 32.87 crnrc-.. has.:tl on 1hc .1c1u:111al 'alua1111n 
11' of 30 Scp1cmbcr 202-1 and { 10 00 crnrcs. as an :iddi1ional con1nhu11on Ill cn~urc the frusl's lung-term "~1bi lil> anti 
foci li1a1c 1hc .,111001h operdlion lo e\ lcnd rnedical u,<,istancc. l he fu11Js have been ilt\Cslcd \\ith Il l of India agains11hc 
l'oltc) in pl:tcc. 

I''<' per acluartal h thmlton for lhc) c.tr cnJc<l JI ~larch 2025. l'<cl t"wl rcl.'ugrn1cJ 111 Balam:e Shc.:1 t1m:1r11, l'RM ' " { 
4.55 crorcs. where a., the asscls he ld 1•f ~ 4cl.27 crorc' agai 1hl 1hc liahilll} of~ 39. 71 cron:~ (pre' il)11') cur: Nil cron:s a.,s..: ts 
again-.1 lhc liabilil~ ul ~ 16.89 crorcs) 

• Baggage Allo\\uncc: At lhc lime of,upcrannua11011. cmplO)CC~ arc c1t1i1led 10 scu le :11 a place of their choice. and 1hc) 
are eligthlc for IJaggage Allll\\ance. 

/\s per aclltarial \11lua1ion for the )Car cnJcd J I Murch 2025. IO\\;trds Baggage 1\llo\\at1cc the l11mpa11) ha' PW' 1Jc1I < 
0 04 crorc' (pre' iu 11~) car: < 0 OJ cwrc') 

• htre\\ell Cif1: A11hc lime of,upcran11ua11011111 emplU)CC'. rnmpan) pm,idc, farc\\cll git\ 10 cmpln}ee "' p.:r polr.:) 
framed for 1his purpose. Valuo.: ofg.111 i' dom:n111m:d un the ba\1s on dc,1gnu1ion of1he ' 11po.:rannua1ing cmplO)Ce. 

During 1hc) car c11JcJ 31 March 2025. 1hc C.omp11n} ha' prm i<lcd luwanb 1hc htr<.~\\Cll C i11t { 0.01 crorcs (pre' 111us) o.:Jr 
{ 0.02 crorc!-. ). 

I hi: ~ummar11cd po,i1ion of' anou' delineJ bcnclii... l'l!etlgn11cd m the ..,t;llcmern of Pm Iii 6.. Lo''· 01hcr ( omprchen~I\ c 
I ncomc (Ol'I) and B:tlance Shccl & 01 hcr d1scln,11 rc' arc '" under·-

·:· Cha nJ?c in 1he Pn·~cnt 'olue of the ohliJ?ut ion 

t? in Crorr' 

' or Gra luil) PR\10" '\ick l.U\ t lsrntd I.ea' t llai:ga<>t ... ~ .. t ll 
Particulars Gifl t nded (Fundtd) It nfundtdl 
Present Value ol t)bltgauon Il l 04 2024 12 I X 1688 5 o:! 8 8~ () 24 0 20 
as at the bcganmng 01 04 :!O:?J 10 11! 13 84 146 6 J:! () :!2 0 II 

ln1ercst co,1 JI03W:?5 0 Sil I 22 0 41 Clll'i 0112 0 Cl! 
11 (11 :!O:!.J 0 R2 I 02 11 1 I () 51 Oil:! 001 

Current ~en ice co\t 
11 ()J 20:!5 (17() I 79 () 88 I 5!-( 00:! 0 02 
11113 :!0:!.J OM 1170 I 08 I 61 IJ(I:! () 111 

Pu~• St·n ICC C(hl 
11 03 :!IJ:!~ - -
l I 113 202.1 -

~ lkocf11, l'J1d l 1 113 2112~ (I 25> ! I 07) (0 :?7l Cl 01) - cu 021 ,;~\\ergy De,,. 
11 o~ 211:!4 I I Ill l Ill I)) f!l ll7} 11111) (005) ~..j ~~0'9o -

I t11 . lt.£:tA '3 
( ~ }" ~c~~· al 
~ l. ~1t~ .b 

~ ~ G- i...~,.a.JJ e 
<7.c \."~ 

"' * . t>'" 
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Nott.:s Lo Standakrnl' Financial Statemcms 
I 11r ihc .1ca1 cmlcd 'I' '\larch 101.' 

Actuannl Lo~s/(gmn) on 
obi! a11on~ 

Present Vul11<· ot'obl1gat1011 
at the end 

31 OJ 2025 
J I 03 2024 
31 03 2025 
31 03 2024 

' PRMB sclmnc bc<>tnc hindcJ" < fl2 0.:111ba 20H 

007 20 89 
0 4 1 I 74 
12 59 J<) 71 
12 19 16 RR 

•:• Change in Fa ir \'nluc o f Plunned as~el\ 

Particulars \ 'ca r C rntuity l 'H~JB• 

ended Wunded) 
~arr value ol rl.in :l'iSelS a< 01 ().l 2024 1240 -
at the bc1unnrnl( 01 ().l 2023 11 89 -
D1ffcrcnce rn opening fund 11 03 2025 - -

31 03 2024 - -
Actual Rclum on plan 3 1 03 2025 0 87 I 2X 
assets 31 OJ 2024 0 87 

Monailt~ charges 31OJ2025 (0 02) . 
J 1 OJ 2024 !0 0 1) 

EmplO) er contnlrnt1011s 
JI 03 2025 0 81 4~ 05 
J I 03 2024 0 5 1 

Fund received from other 3 1 OJ 2025 0 20 
or1ta11110110n JI OJ 2024 () 77 

Benefits pJ1tl 
II OJ 2025 (I 25) (I 071 
11 OJ 2024 11 62) 

~air 1 aluc ot pl.111 assets .it 11 012025 13 01 44 27 
the end 11 OJ 2024 12 40 

• PRMB schc111c became f1111dcd w c f 21 October JON 

·=· .\mount Rccoj!nized in R11i11ncc "la •et 

\'car Gra tu ity PRM IJ• P11r1iru lars 
ended 

Fundtd 
bumatcd pre.cnt \ alue of 11 03 2025 12 59 39 7 1 
obit auon~ ut che end JI 03 2024 12 19 16 81! 
Fair 1alue nf plnn assets at the 3 I 03 1025 13 01 44 27 
end 3 I 03 2024 12 40 
Net (I 1ab1lttyl I Asset 31 03 2025 u 42 4 55 
reco n1Lcd in Ualnnce Sheet JI 03 2024 (J 2 1 ( 16 l!f() 

• PR~IB K h<m< l><ca111c fundcJ " < f 1~ Occobcr 20~~ 

·!· A mo unc l{eco~n iLCtl in S111tcn11.•111 of Prufil a nd Los~ 

Yellr Cr11luily PR 111• 
Particulars 

t ndcd (Fundtd) 

Current ~er1 ice cost 31 03 2025 () 70 I 79 
31 03 2024 (] 66 0 70 

lntcn:st cvst 31 OJ2025 u 88 I 22 
31 03 2024 () 82 I 02 

E:'pcct.:d return on plan .l!i-.et 31 03 W25 () 90 I :?8 
31 OJ 2024 0 88 

et actuarial (CincnJ f lo~ 31 OJ :!025 
reCO!IJllLCd 31 03 2024 -
E\pense Recognised m Profit JI OJ 2025 068 I 73 
& I oss Statement 31 03 2024 (061) I 7J 
Amount rect>gniscd rn Other J I 03 2025 0 12 W89 
Comprchcns11c Income (0CIJ 31 03 20:?4 0 44 r I 74l 

• PR M Cl schtnlt" br.:mnc funded " r fl] Ck1olxr 2024 

... i\c1u11r i11 l 1\ ss 11 mp tion 

\'t ar C ratuil) PH 1a• 
ParticulHr~ 

ended 
Fund ed 

Discount rote 31 OJ 20~5 6 79"o 6 79" 0 

3 1 03 2024 723% 7:? 3°. 

I 47 {J 14 0 01 002 
0 13 0 88 0 01) 0 II 
5 27 10 58 0 27 0 23 

9 OJ 0 24 0 20 

(t in Croru 
Sick Leave Ear ned Leave Blll!l!lll!e f'11rewell Gift 

(llnfon dcd) 
- -

-
- - -
- - -
- -
- -

- -
-

-
- - -

- -
-

- -

t in Crort' 

Sirk Leave 
Earned 

Bagj!ll!!t 
Farewell 

Lea\•e cm 
nfundt d 

s 27 IU 58 017 0 :!3 
5 () 903 0 24 0 20 

5 27 10 58 0 27 0 23 
[Sf,8 (9 OJ ) 0 24 0 20 

ft in Crores 

ick l,CltVt E11rntd Baggagt 
Farewell 

Luve Gin 
(llnfund t d) 

0 SK I 58 002 002 
I ON I 63 002 001 
114 I 065 002 001 
ll J I 0 5 1 00:? 00 1 
- . -

- -
rl 471 014 - -
0 12 () 88 -

(() 19) :ns 004 003 
I 51 3 05 OOJ 002 

- (Q 01) 002 
- (Q 0 11 <0 1 ll 

ick Lcnve Ea rned Leave Ba~agc 
Furc\\ t ll 

Gift 

6 71/°n 6 79"'o 6 790,. 
7 2l0 c. 7:!3% 723% 723% 
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011.· <, to Standalo111: 1:i11ancial ~lat~m~nt-. 
I 111 lhc ~car 1:11J.:d ~ I ' \ 1an:h ..'O.!~ 

Rall' ol ">al.1" increase 
JI 03 .:?0~5 to 511° 0 r. so• .• Ci )tthi ,, '""" 6 5ll"o 

JI 03 20:!4 Ii 'i0°o ft 5fl"o h 5<ro 11 ~ll"•o 6 so•. 
Method u'cd 

11 03 2015 

31 03 '.!024 
Pl JC PUC l'lil l' lJ(_' PUC PUC 

•PRti..IB 1iiChc111~ bcLumc fundc<l \\.cf 22 October ~(ll 1 

•:• Scnsith it) \nalysis of the defined bcn<·fit uhliJ!ntion 
(tin Crort\ 

A) Impar t of the chanl!r in discount ratt Gratuity PR HI* 
~irk 

Earnrd Ltll\' t BAl!J:Hl!t 
F'ucwtll 

I A'IYC Gif1 
<Fundt d\ <l 'nfundtdl 

Present \ .iluc: nf obliiialhln at II'<' end I:! :59 W71 5 !7 IO 58 I) 27 u :!3 
Im pact due: tu increase o f O 50° o (ll 50) {I 37J (U 18) 10 511 (0011 (0 01) 
Impact due to D<!crcru.c of ll 50° u 0 53 I 44 () 19 () 55 001 0 01 

B) lm1iac1 of the chanJ!r in S11lnry incre11sc Gra luity PRMO* 
Sick 

Earned L CHYC Rnggngc 
Farewell 

LcaYt Gift 
Prcscnl \ aluc ofoblurot1011 al the end 12 SQ 39 71 5 27 10 5N on -
lmoacl due tn mcre:isc ofO S<l°o 015 I 4b 1!19 () 'i5 001 
lmoacl due hl Decrease of() su•. (0 20) t I 401 ((1 ISJ (tl 5 1) tOOI) 

Sen!!.111\ 111cs Jue ln 1110f1rtl1f) & "11hJt3" nls nrc "''' m11tcflal & hence 111llll1CI ol ..:han ~C' Jue to 1hesc art not ..:.lkuhllC"d Scnsll t\ Hies•'-'( rntc nf 111crr3\c of 
pensions 1111>a\'1HC11t, mtc of 111crca \c of pensions bch11c rc11~111ent & li te C\.l)CCtnnC) nrc not nppltc;lbh: 
• PRMB >Chcmc became fw1dccJ \'- C' f l2 Oc1obcr 201 t 

• Perfornrnnce Related Pa) 

Duri ng the ) Car \!nded 3 1 March 2025. thc l(linpany ha~ made a pro' l\1un or ~ 9AJ cmrcs (pre' ious )car. ~ 4.'>I cron:' 
(net or re' crsal) was created) towurds the pcrlhrmancc r.:latcd pay, An amoun t of~ 6,00 crun:s \\US paid during the year 
(pn;vious )Car· ~ 8,84 crorc~) to the digihlc employees as per the undcrl) ing scheme. 

7. Di~c l osure in rc~ pect of Ind ian Accountinl! St:1ndard (Ind \ S)-20 .. . \ ccoun<ing for Co' cm men< Gr:i nt'> and Oi~rlowrc 

o f C.oHrnm<'nt \1. '>i,1ance" 

:1) Grnnt for C:tpi ta l Asset' 

World Bunk Clean Tcchnolog) Fund (CTF) Grant : -

World Hanf.. C I F Grant rcc:ci\ cd re lated tu lntangihh: a''ct ~ are tn:ati,:d a'> deferred 111wmc and an: recognized in the 
Statement of Pro lit and 1 oss on a ') 'tcmatic anJ rallonal ha~is o' l'r th.: useful li li: \ll" the us~et :h a deduction Ill 
a111onin11 1on cxpensc, Rel\:1 Notc 38( 17) h' Financial S!atc111cnts. 

The Cumpan) has n:cc1' ed total Gr.int ul ~ 5.50 crorc' till 3 I March 2025 (pn:' u.1u~ ~car: ~ 5.50 crores) including 
reimbursement~ to the Compan) and dm:ct disbur~emcnt to \ Cndors. The Compan) ha disclosed~ Ll 5 crores a' 
balance grant (pre\ IOU!> )Car: { 1.52 cmrc\) toward<; the procun.:mcnt or intangible ll'~cts till 31 March 2025. The 
Com pan) ha~ disc lo~eJ the ~a id grnnt a\ ··capital Grant from World nank -Clean I cchnnlog) Fund (CTF)"" under 
""Other non - linancial liahilitil:s"(Rcfi: r No te 24) to Finnncial Statem\!n ts, I he mmemcnt of Grunt for Capital Assch 
i ~ 3S fo llO\\ S: 

(tin Crort~I 

Pu1irul11r 
' rMr Ended ' ear f.nd~d 
3t .03.202S 31.03.2024 

Oocnm11. Onlance I 52 4 25 
Gram rcCC I\ cd dunn11. thl· \ c~r - I 25 
Gr.mt reco11.m1cd m Statcment of P&I 0 37 3 98 
Closin11. nalan.:e I 15 I 5~ 

h) Revenue Gran t 

The Company has rc1.:c1\ .:u a rcH:nu1.: !?rant "Technica l Ass1~ t :i 11cc" ( l'A I frvm World Bank. amo un ting to ~ 6.92 crore~ 
for the )ear ended 31 March 2025 !pre' ious ) ear: ~ 2.45 crorc~) for .:ngaging e'tcmal consultant 10 asses~ loan 
applica11on, under World banf.. line l1fcr1.:d1L The Cnmpan) bin compl iance \\ith lnJ A~ 20 .. Go, cmmcnt grant and 
assi~tancc"" and has aJoptcd to pn:scnt it' revenue grant a. deduction tu the related c\pcnsc~. 

F<>llowini;. wblc di~closcs the amou111 ri,:cogniLcd in the ~ 1atc111cnt 11 f 1'111lit & Loss : -

' e. r rndtd TA Co1111>onr n1 rtcti' ed b:lpen'c~ incurred against lht T \ 

f in C'rorr. 
Ntt a111oun1 rcc()1?niud in 

Staltmtnt of Profit.~ Loss 
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ntcs to Standa lone Financial Statcincni-.. 
I 1•r 1h1; ~c;u ,·nc.kd 11 \lilr,h .:'0~5 

H. Di clo•urc in re~ pect oflndia n Acco untin g ' tandanl (Ind A. )-23 "Borro••ing Cosb" 
~ ii crun:~ (pre' ious ~car ~ ii crores) 

9. Disd osurc in rcsperl of Ind ian Accounling lllnd 11 rd (Ind AS)-H " R claled r a rties Disclos ures" 

A. Dbclosurcs for O the r than Co,ct. and Go•·t. Relatl'd En1i1ics 

List or l~c latcd Part) 

As al 31 .03.202!\ 

Kc\' Manu •crnr nl Prrsonnt l KMP 
11111r ofl{,lated l' 11r1v 

Dr B11u) Kumar Molmnty 

13r.ihmbhall 

' hn flam N1hal N1<J1ad 

ub ldiant/Associa1c/.IV 
Alllt or l{thlled Par • 

IRcDA Global Green 1-ncrgy F11111nce 
IFSC: Ud 

• Al•o l~tlor Nooe 18( 11 1 

As :ll 3 l.03.20H 

Ktv Mana •rmtnl Pe~onntl 
' amr ofR t litt d t'art 

Shn Prndop Kumar Das 

Dr B11a\ Kumar Mohant\ 

Smt Roh1111 Rawat 
Dr R C: Shorma 
Smt l:k1a Madan 

T c of Rcln1lonshi 1 

Chu1m1on & Managing Director' 

Director- hnonce & Chier I 1nanc1ul Officer 
Audi Char c of Director Pro cci- 1 

Director· GoH·mmcnt No1111nee' 
Director · (lmcmmenl Nnm1ncc' 

Director· lndcrocndcnl Dorccmr' 

Com an' $C'crct.m & Com l1ancc 011icer' 

tor Rt lft1l ons hi 

Subs1dmry• 

ChJ1rman 8. Managing D1rcctor1 

1\ddl Ch.1rge or D1rt'Cl0r 1rmance) I 
Addi Char c or Director Tcchmcnl) I 

Director- F mance1 

Chief Fmanc1.1I Officer 
At.Id! Char c ol D1recwr I cchmcal 1' 
D1rcclor · (imcrnment Nom111ce' 

Com an\ St-cretnrv & Com ltance Officer' 

Per iod 

01 04 2024 to 3 I 03 2025 

0 1().IW.2410 31OJ2025 
0 1().1202410 ().I 03 2025 
0 I Cl4 2024 10 31 03 2025 
0 1 Q.12024 to 11 12 2024 
0 I OJ 202-1 to 20 0 I 20.25 
2S 1 IJ 2025 to 31 03 2025 
() I ()4 2024 t\I 31 03 2025 
0 I 04 2024 10 31 03 2025 
O I ll4 2024 to 31 OJ 2025 
01 ().I 2024 10 31 03 2025 

Pt riot.I 

07 05 2024 10 J I 03 2025 

Period 
11 l 0-t 2023 to JI 03 2024 
01 04 2023 to 12 10 202' 
01 0-1 2023It>04 03 2024 
12 10 2023 10 31 03 2024 
16 10 2023 to H 03 202-1 
05 03 2024 to 31 03 202-1 
0 I 0-1 2023 IV 3 I 03 2024 
01 0-1202310 31 03 2024 
0 I 0-l 2023 10 31 OJ 202-1 
0 I ().I 20~3 to 3 I 03 :2024 
0 I 04 2023 to 31 OJ 2024 
0 1042023 lo 31OJ2024 
01 ()4 2023 to 16 10 2023 
01 04 2023 to 31 03 2024 

1Shn PH1d1p Kumnr Dn> hn> been npp<>mted as C'hnon11n11 & Mn11a1111114 ()ircclor ({'MD). IREDA w cf 06 Moy 2020 and""' co11n.,1ed w11h ndi1111onnl chnrgc of 
D1rccror t r1nnncc)"' c f Ill> Moy 2010 Subscquc111I>. MNRE e\lendc<I ohc add111011•l chnf')!c of ()1,..:.101 (Fonancc I •v Shn Prad1p i...11111or Dn1. II-ID IRED\ frum 
cnm~ 10 lime :md la.st c'lcndcd ~ c: ( Ob No\ ~mlx-r 2022 for a pcn'"\J ot 0 I cOn<-) 'car or 1111 1he ll''umpuon of char pc of the 1w..n1 b> regular 11h,:umbcn1 tu WlUI 
fimhcr ordc" "'hocloc' er "corhcsr Aller JOmmg or Dr 1311•> j.;umnr Mohnnl\ ., DircthM ( Fman.:c) ,,I IREDA " < I 11 October WV(,\ 'J ). ohc nJdt11oo•I ch•'!!< 
of1hc: l>irec;.l('r(Fman~e, !REDA to ~Im Prnd1p li\.umnr Dali wos codcJ 

/\INRE 'ode 11s lt11<1 daocll 'O Augus1 2023 ""'• a«ordcd ""P'"' (a,10 •Pl''"' al ' '" rhc cmrns1rncn1 of rhc Add111onal C'h311<C .. r the posl of 01rcci.ir (Toduncnl) 
I() Shn Prod1p j.;urnor n ••. Chaom1&1 •nd Man:igUljl D1m:1or. lRrD \ for. pcnod or 01 !Oncl )CDf "'e f 05 March io2•. \)I 1111 1he 1ppo1nrmcn1 of. tc~uliu 
mcumbcno 10 1hc posi or unrol (unhn orJcr.. "'luchncr "tl1c earl1c<I \cconlmi<h 1hc w1d cha'l<c -.as •ahd 1111 04 Man:h 1021 

'Dr ll•Jny j.;umar ~lohMll\ has been •r1>0m1cd as ()orc.lur (Fmancc I of oho Company for a pcnod of fi\ c >••rs" c f 12 Oc1obc1 11121 \A N) 111pnm iunce 10 MNRF 
Order nn I 12'2017-IR !'DA dared 11Oc1ubcr1023 I unhcr, 01 B•J·" i...umar MolOJrtl) D1rccmr (f 111ancc) ha< been appo11ucJ '"Chief h nam.IOI ()tliccr (C'FOI 
.ind i.;C} 1-l•n•gennl Pc..onncl 1"-\IPI of1he C'ompan, on plac:c ,,fl>r R l Sh:mna (1\I !f&AI 8. C'I ()"cf 16 (l..oubcr 201.1 

M'RI 'ode ()nice OrJe1 "" l IJ ~017-IRED. \ daoeJ 17 Mardi 1011 ha\ c colJmtcd 1hc •dd11 ... nnl chnrgc ,,r 1hc posi of OuC\.lor (Tc.hnital) 10 Shn B1JA\ 
"-umar Mohrtnl) , D1rr-..:1t\1 (rmoncc). for if pcnod ofl> (\r\) month~\\ cf OS Mar"h 2024. 01 1111 thC' t1ppom1111c1H ufrc~ulnr mi.:rnnbcnt. N 1111t1l hinhC'r order\ 
\\h1d1t'\r1 '"<'!1il1C' .. t 

Con><•1ucn1 In ohc appm'Rl of DP[. the po<r of D11 .... 101 t T cdon1cal 1 ho been rcJt11~1ia1cd u> Don:clM !l'rOJe<ISl 111 1he C'omp•m " c f 17 Junc 20l4 
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~l111.:-. 111 \1,111Jalonl.'. I inanci,11 1,11~11H~nh 
I"' 1h..: \l.'.11 ~mkd ; I \lardt .!II~' 

I unhct ~11'.ltl:. 'ode"' truer d.loeJ 12 '>ep1e111bcr !1124 ha>'"'".-. ed lhc appro• al ••I \1>puon1nocn1 C onumtlcc ut 1hc C1bonct I \ l l t '1Jc t l\I J.11tJ 117 Scp1c111bu 
20N f,~ c-1ens1cm ut \JJ111on•I C'hafllc tor lhc po't <11Du.,<tt.>r1f'J,11e•l>l lt> 'ih11 lltJ•> 1-.um>t Molwil). Dire.tor lfm:ut«I IRI 0·\ for• further pcnoJ ot r. 
lflUlllh~ w ct o~ Scptemhcr 2024 or ttll thc appomhm:nl "' ' 3 rC'lfUl.tr llk.:Umbcnt l'U unlll further ott:lc~. Y.hu:ht:'l.Cr IS tarlu::i.t ;\1,,.1,.(tfdlll)tl)' the uJd11tu111\ l (h.uw: nf 
1hc Otre~lo t l l'roJCCtq llH()A 10 Shn CltJ ~) Kumar 11'11\honl\ ho' ll<:ett cntlcd 011 U~ Mnrch 20i~ 

1MNRI \Ide 11> or.lcr " '' ' Ill 8~ 10 I 7· 1R f DA d"1cd 07 I ebntJI\ Wl1 ho; appo1111rd ~Im Pada111 Lui 11.cgt. J!>ll.. I A. /\1'-Rf nrnl 'ihn A1» l ud." JS MNKI "' 
C'io\ I Nommtt D1rc"1or' on the Board of 1hc Compan\ I loY1C'\C1r DIN ol ">hu \Jfl\ \ ad3\ "a' ~)llf~mcd fMm Rc~1~1r.u ot c·t,m ~l..uue\ (R( X ) on It I du\UU\ 
!\11.\ \«t1td111i;I) Sl111 \1nv l ada• "JccmcJ to br Dtreclor ol ohc <'1•11111.1111 v. e I 11 I cbn1Jr) !Ill:\ 

1/\INR I \Ide ti\ lt11cr '"' '~" 85 2017·1Rf 0 \ Jn1cJ ll IJcccmll<:r 'O) I h." onlllnned 1lm1 C'c1111.1l lkµu 1a110111c11u1< of ~hn \1,11 \ '" '"' I \S 11 onnc1 JS \INRI I 
ha.- been 1..1,111plt1rd r•n 11 f)t1.:cmbcr :'!U~ .J t ·\ "\ I \ \:\.tu<l1n11h ''"• \1.1\ \ 1tda' l)11c:""h'r f(Jt" 1 ''''"Ul('CI i;c;.1scd "' t'C Ouc"IPI nt IHI I>\ \' r I I ~ J)c\:c11tl1<t 
"U1.i 

'Ml\RI \Ide ti> urJc1 no '~0-11 I WI 8·1R[[) \ J.11ed ! I Jon1ml\ !1122 app•.>nllcd Shn ~hJbJ,haran ll1 Jhmhho11. J\ l'al1· T1111e l\on·Ofli<t>I 011e,1<n 
llndcf>Cndcnt 011ccwrt<•11 lhe Boord of 1hc Com1un\ foro t>cnod nt 1hrcc ) COn. "Ith 11n111ed1a1e cllc•I lfo,.e•er DIN" RS ohtu111e1l lm111 RO( on !8 Jonua" 2022 
\ccorJ11111h the tenure ol \hn ShahJwnin '\ Br.1l1111bh•n has httn ""nplctcd vn !ll Janu.3') 20!~ and he" <<>>ed 10 be l>ire.1111 nf IR! I> \" r I !I Janu•I\ 
!02~ 1 hettatlcr m f"""Wl<c to \1:-.RE onlcr no '~ 11-1 1 I !O IM·IRL D \ - Pant I 1 J.>1cJ !8 \l.,,h :u:•. Shn <;habJ,haran 'I llrahmbhan h» l'C'cn OPJ'<ltnl<J •• 
-.,m-Otli<11I Ducct,•r 1 lnJ<pmJcnt Ditt.to<l of IRI 0 ~ "' e I :s \I •1,h 102~ t,.,. a pcnt>d of I !One ~e3r" c I 1hr d31e .-1 '""<"'the \ISRI Order"' un11I 
tunhtr 'ltdcn. "'hu.:ht\ er t\Cnl oc.,;uh earlier 

·~l'IRI "de:"' <>nkr nn U0-11 I 10 1 8-IR LD~ dJtrJ 2H \'3r.lt W!! •ppo1111ed l>r Jattarwa1h C /\I Jod1Jh•r "Non-Otli.1.1l ll11c,M ilndc1>cn<lcnt Ou~tur 1 
on 1hc U,\Ard C't lhc Cornpin\ for a pcnod ut thrtc \ c:an, twm the JJIC' ''I lhc ...,,.Jcf I h1"'c\ tr DI'- 'AA\ ttb1.:11MJ hom R(X' '"" \I ' t.m:h :io.:'~ \1.1r.\'•rdmttl) ht '' 
JctmtJ 10 be Ot~~•v• ''t the ( ..... mpan\ v. t I :ll .\lar\,.h ~o::i \,.,.,wJmtzl' the tcnluc ot \hn Or JJ}f4n~ouh C \t h"hdhar h::u ~en "'umplt1cd ••II~~ \l.,,h 10.?~ 
and he cu.cd 10 be Dtrc,lor of IRED \ "' cf !8 \ l•rd1 2'>!< II""' e'er tn ru"'un,c 10 \l'\RI order no 3-111· 11 I 2018·1RI [) \ . P3rtl I l J.11cJ !8 Mardi !OJ< 
Dr Ja~an>th Chcnn.t~c-h.I\ o /\ lnnh) JoJ1dhar has been •cap1)0tnl«I "' Non·Olfao•I l>trcclor tlnJc1>e11dcnt Dore.tor ) of IR FD\ " e f 28 \l.uch ~112< 1.,,. pcnod 
of I (One) \Car ~ c f lhc d:uc of l'\SllC urthc M NRI Order l~r 1111u l h1nhcr o nJch \'IHl..llC\Cf C\Clll ()\;\.Un carhct 

·snu I l 1:i ~laJ.m. S1 ~lana,gcr (Corpon\1c \ITat~I hi.\, hccn dc\1~n.11cd •h Ctiml"111\ "e...rttar\ & ( omphan~c Off1~c1 m ~t.unplt.1111,.t 10 the Pit'' '''"II> i>I \c1o.hto1 
'0i ol ( UntpJlllCS \cl 21ll 1 

Tri"" I F11111h 111111,·r t·onlrol of !ht C'o rnr11111 y 
IRI DA I rnplO\ees Contributor. Pr'" 1dcn1 I und I r1"t 
IRLDA I mplo}ees CrrJlu1l) Fund I rust 
IR EDA I mployec Ben~'olcnt rund 
IRFDA l'ost-Rcurement Med1c.1I Scheme I rusl 

i. C'ompcn,ntion to h'.\IPs 

P11r1iculnrs 
,__ 

'ihon-1crm t>cnclils 
'illltnR I cc lit• lndeocndertl D1r«IOI'>) 
t>ihcrs !~.ilJr. l 

Posl-cmrilovmcm l>cnclits 
fotMI 

'\01t :-

!(in Crort•) 
\ ur tndrd \ or rndtd 
31.03.2025 Jl.OJ.202~ -

(I h 1 t) Q( 

I <Jll I Si 
\) 27 017 
l.811 2.119 

f he l h:11nnnn jHJ ~lanagin~ D1re:~1or D1rtctor t I 1nan1..c1 .wJ l>irnh.lr I PT,1Jc1o.h) h3\C al\o hccn allo~cJ .. 1afl ..:ar 11h:lmli11~ p11\ '*'C' '"'"""·"" uprn ,, ~c1l enl' 
1ll 1000 l\.m".I per month on pa) mcnl o f monlhh d i.ugh .. , pc:o r Ocp.1n111c: 111 ul rub lie l11tcf1m~~ ~u1dclinc~ 

• C'o111r1hut1011 tov. :m.1' C.1mtuH\ Fund for f-u 1h.:.l1onal D1rc\;l\lr\ " nut n.>c1.:1 11.u 1111hlc ~ rp.11otch J \ lh( (0J11nh11111m to I IC '" 11111 111.1de crn11l~lyec \\l'tC 
• rnhl\Wn Im l~il\C cn..:Mhmcnl, p<'<\t~rc11rcmcn1 mcdl\.31 l'Cncfil. fClft'"t"ll l(lfl t'h: lt.1 fo11t.:1to11.1f d1rc~lm h;\H' been m.ult: \ tit lhr: ba'" ut ~h.(t1Jnal \,llu.HH.,11 

''"'' AH~ 111 aJtlllu..ln h11hr: aboH· ~I\ en comprthJllOn 

ii. l.oa ns & /\tlva nces lo and fro m h'.i\ll's: 
I( in C'rurr~I 

Particula rs 
\'car r ndrd I \ ' t11r rndtd 
31.03.202!\ Jl.03.202~ 

Lonn' t'li Ad' nnct~ 10 K.\lP 
BJ l;inn· ut lht' 1'c111nn11111. of tht• \ear (I l:' I t).j() 

I nan K. Ad' an't'' 1111 en dunni.i th..- 'ear I::!::! I ll I:! ,__ 
ReNi menls rC\:cl\cJ Junn11. the \<"31 01~ tl II 
lmcr..-,t chJr11.ed dunnii 1hc 'car ll IJ) I 
lnt.:re'I rcccl'cd dunn11 the 'ear ()()II I OU9 
llMIMntt a l lht rnd of lht Har l.J!\ I 0.32 

U 1n ( rorr~I 

Puticulan I \ tar tndrd I Vt11r tndtd 
31.03.2025 Jl.03.2024 

Lo1111' & ,\d\lt11 Ct< from Kl\IP 
Oaluncc ut 1hc bc111nr11ni.: oftht' 1 c:ar I I 
Loan~ & Advoncc' 1( 1\Cn dunnj!. the y ear I I 
011 l»11rr 111 lhe end of lhc yr11r I I -

666 



ntcs to Standalone I ' inancial Statement 'i 
I or tlu:) c·a1 l.'ndctl ' I " i-.lan:h 2025 

lujor trrms 11 nd conditions of tnrns.ictions \\ith rtluted partie' 

Tmnsacuon~ wi th related panics are made on 1em1~ equivalen1 tu thosc that pre, ail 111 om1 s length1111nsact 10 11 ~ 
2 The remu neration and loans & ad vances to Key Managerial Personnel ~re 111 lme wi th the service rules of the Company 
3. Ther~ are no pending conumtments to the re13tcd pan1es 

B. Disrlosure for transactions entered \\ ith Go\'crnmcnt and Gove rnment Entities 

Na ture of Transaction Tran artion 
'11mc ofGovtrn111ei11 Rrlotionship tt ith 'ature or during )tar durlni:: year ll11la nee 115 

/Covtrnmrnt rn titl l.'S the Company Transartion ended ended RI 

3 1.03.2025 31.03.2024 31.03.2025 

Mm1stf) or New & Adm1111strJt 1ve I nan Repa' ment -
20 l.JJ :?OM 22-l 65 Renewable Energ} M 1111stl) I Promoter IDA throul(h MNRE 

(MNRI') Interest P.i\ ment I 77 I 90 -
Guarantee Fee 

77 33 117 63 Pavment• -
OOJ Full> 
S.:n1ccd 

Rmsmg or taxahle Bonds 
bond, on behalf' of Smcs·t 
MNRE 610 00 

( GOI Full) Sm iced - - Scnes IA 
210 00 

llonds) Scncs IB 
810 00 
Total : 
l ,6~0.00 

' Reprrsonts 1he a111oun1 for F) 1024·H & FY 2023·24 r<S(lCcmel) 

(tin Crore~ 

611lancr u 
al 

3 1.03.2024 

239 70 

GOI Full) 
Sc" iced 
Bond~ 

Scnos · I 
6 10 00 

Scncs IA 
22000 

Senes IO 
81 0 00 
To1al : 
t ,6-10.00 

The Company is a Central Public Sector Undertal-ing (CPSU) under the administ rati1-e contro l ofM inistl) o r e\\ & Renewab le 
Energ} (M RE). Go,emmcnt o f India. Transactions " ith GtHernment re lated entities cover transactions that arc significant 
individually and col lectiH:ly . TI1e ( \1mpany has also entered into o ther transactio ns such us telephone expense~. air trave l and 
deposits etc. with other C'PSUs. They arc ins ig nificant individually & co llectively and hence not disclosed . All transactions arc 
carried out on market terms. 

Significant lransartions \\ ilh re l11tcd parties under the control/ joint contro l of the s11 mc go\'ernmcnl arc a~ under:-

<' in Crores 

l 81urt or Transaction Transaction Balance as ot Balance as 111 
Name ofthr ompany during year during year 3 l.03.2025 Jl.03.202.4 Transaction 

rndrd J l.03.2025 ended J 1.03.2024 fOr, / (Cr.)I I Or. / (Cr.)I 
Rc\\3 Ultra Mc~a Solar 

Repayment of Loan 30 22 17 40 3~ 1 43 411 65 L1m1tcd 
Re,1 a Ultra Mega Solar Disbursement of Loan 0 O(l 233 02 3111 43 41 1 65 Lm11ted 

State llnnk of India Repayment of Loun 068 0 7J () 85 I 53 

Brondcast Engmccnng 
Re pa~ mcnt o I Loan -l 06 2-1 83 ~ I 11 55 17 Con~ultants India l united• 

SJVN Green Energy Ltd 
D1shur~C'111cn t ,1f 

6%CXl 2.225 9 1 1.5 29 91 Loan 
Life Insurance Corporation of 

Rent - 13ranch 0 11icc: 007 ll 07 (O <Xll -Ind ia 
NBCC ( Ind ia) L1m 1ted Mmmcnnnce Charge~ I 73 I 55 0 25 0 54 
Power Gnd Corporn11on of Internet Connect I\ 11 v tl 11 (I 18 (0 ll5) lndta Ltd Chan2es -
Solar Energ; Corp<1ra11on of Rc1mbursemc111 of 

lJO'I 009 lnd1J Exocnd1turc 
CcntrJI Warehou~mg 

Oflicc Samt1sa11on Cl 2J I) 26 (0 0 1) Corporation 
Na11onal Institute of"md 

Rent Income (I 07 () 02 002 Energy -
' Penarn> lo NPA Accounl of Mis !lroadc351 En~mccnnp, !'ot1>ulann1s lnd1• L111111ed ( lll·CIL) which t<" Central Publtc Scc1or bucrpnsc (CPSEI havm11t 0011 
ouU1'1ndu1111,1f t 5 t 11 c""'" on .11 March 2025 

During the year, the Company has a lso received interest of~ 175 .47 crores (previous year: ~ 160.81 crores) and repayment of' 
princ.:ipal of~ 34.% crorcs (previous year: ~ 42.96 crores) on the loans to govt:mment n:latcd entities. Further. an umount of~ 
I 0. l 7 crores (previous year: ~ I t . I I crores) has been uccoun1ed fo r as Sen ice Charges towards the various schemes 
implemented as per the mandate of the Government of India (G01 ). (Refer otc 28 to Financial St:itcmcnts). 
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'\1111:-. 111 ~t ,111dalun1: I inam:i;tl ~t.1 te1111:nh 
I (11 1h1: 1 ~.u .:11dcd '1 ' \ t.1r~ h 10~" 

C. l rnn s:1c1inn~ \\ ill1 [ mplo)ec Uc ne fil l'ru~h in Contro l & Suh~itlial") of th e Corn pan) : -

fransuction Trnns11ction 

N11111c of Rt hlltd Pnrly Nature of '•Hurt ofTrnnsartion durini:: durin(! 
ll elalion period ended period endrd 

31.03.2025 31.03.2024 

IR LDI\ FmplO\ccs 
Trust Lmkr Emrlo1 « Jnd Lmrlo1 er Contnbutor) l'n>11dcnt 739 7 ">'/ 

l· umJ Trust 
Control Contnbut1011' 

IR L· DI\ Emplo) cc~ Trust Under Contn tiuuon fr11 LIC () 47 0 51 Gratu1t1 Fund 1 rust Control Premium 

IRI DA l'ost-Rcurcment Trust Under One t unc contnbut1011 Jnd 

Medical Scheme I ru~t Control Momhl\ contnbull<lll for 43 39 
cm1>hl1 ccs and cm1>lo1 er 

IR I f),\ Glvhal Green Sub>1d1JI' I <jU•tl lme,tment 2l> ,., 
l. ncnt1 F mancc II SC Ltd -
IRLDA Global <.irccn 

Subs1d1arv I 'P<=n,.:s on hehal I I 17 I ncrl(v Fman.:c I FSC Ltd -

(t in Crurcs 

Rain nee u Balance u• 
0 11 on 

J l.OJ.2025 3 1.03.202-1 
!Dr. / (Cr.JI ll>r. l (Cr.)I 

(II 01 1 (0 021 

-

2t. IJO 

I 17 

10. Loun~ or nd1 .inces in the nature of luans granted to promoters. directors. KM P~ and rela ted part1e~ (a~ ddi11cd under the 
Companies Act. 2013). either scvc ra ll) or joinll) wi th any othi.:r pcr~on that arc : 

(u) Repayahlc on demand or 

(h} Without spct:ity ing any terms or pcrioJ of rcp:1ymc11t 
(fin Crort•\) 

As at 31.03.2025 1\ s • t 31.03.2024 

f) pe of Borrower Amount of loAn or I % ni:c lo totftl Lonn~ Amount of loa n or I % lll!t lo totnl LoHn~ & 
advont t in the nat ure & d\•anru in tht adv11ncc in the nature Advance~ in the nature 

of IORn oulsta ndl ni: n11turc of loans of loan outstanding or loan> 
Promoter 
D1rcc1oro; 

Nol 
"-MP, Nil 
Other Rclar~>d P.1noes 

11. Obdo~urc in rc,pect of Indian Accoun tini:: .1-t andard (Ind A ')-27 "Scpant lc Financial S ta tcmcnl\" 
(tin Crort\ ) 

l'artirulars \~a t J 1.03.102!1 As at J 1.03.202-1 
lnvr>lmcnt in Suh;idian :!6 ()() ' Nil 

Nil 

A . I hc C:ornplln) has incorporated a \\ho II) O\\ncd ~ub~idinf') corn pm1) nurned as '· IRU )/\ Ciluhal ( 1rcen I 11.:rg) hnam:e 
ll·SC Ltd" in IFSC ( Internationa l Financia l ~crviccs Centrc)-Gtr-1 C it) (llujara1 l111e rnational 1-innnce I i.:c- City ) which 
shal l provide deht denominated in fon:ign currcm:ies for financing rcnc\\abk energ) scctor. I he Comp1111) has invested 
an nmount of LISD 3. 11 Million .:qui1 alcnt to ~ 26 00 i.: rorc~ 111 its ~uhsiJ iar) l he 'ubsidiar) compan) h.i received 
Cl'rtificat..: ofRegi~trntion dated 18 Fchruar) 2025 from IFSC/\ lo undcrtal.c nctivitic~ a~ a rinanl'.e Cumpan) . 

B. i\ppro' al for incorporation o f a ret.:iil ~uh"J 1ar) focused on rcnc\\ahle cncrg~ li1rnnci11g wa;, oh1a111cJ from the Department 
of Jn1estment and Public A:<>~et Management (011'/\ II and \11111,tr) of l\e" and Rcne\\uhlc l nerg) ( I R[) un 10 
Octo ber 2024. Sub~equcntl). NOC I /\ppnw~1 l from RBI h~ hccn sought and Outcome of deci;,11111 is a" a11cd. 

C. /\ non-hinding MOL ''as signed bet11ecn \JV . ( i ~I R. and IRC· DA on 09 September 2024. "hich stipulated nn cquil) 
1111 e~tment of 5°0 for 1 REDA in GMR l lpper Karnuli If) dro Po" er Ltd (GUKI II ). cpal & Karnali frnn~nm.;ion 

Compan) Pvt Ltd (Kl CPL>. Nepal eoch I he propo:,al for i111e~1ment of 5% equity b) IREO/\ in GUK I II. and K I CPL 
each. \\:J;, appro1cd b) 1i111Slr) l>f e,1 and Rern;\\ahk [nerg} (M RE) and Department of lme,1111er111111d Public /\'\Cl 

Management (DIP AM) rcspccti' cl) uhwqucntl). the <:om pan) has sought apprtn al l)f RB I lnr the ><lld 1111 c;,tmcnt 11de 
lcner dated 24 Janua r) 2025. RB I inforn11:d th.: Company' idc lcltcr dated 07 March 2025 thlll the request lrns not been 
acccdi:d tu rhcrcallcr. the Compan) hu., ugain rcqm:~tcd RO I for approval for the sa id i111e, 1nient 1 ide lcller dah:d 26 
March 2025. ci ting strategic impunance of the project. Outcome ofdcci\lon is a"aitcd . 
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otc:'> to Sland.tlnne I inancial \tatcmt.!nh 
I nr tht; 'c.1r ,·ml.:d i I ' \1,1rd1 20~5 

12. Compliun{'c "ith number o f hi) ers of {'O mpanics 

flu: Cornpan) has not in' ested in la) ers or rom panic) O> )pcc1licd under Compan it!S (Restriction on numb<:r o l Ln) er;) Rules. 
20 17 during the curren t and previous) ear 

13. Cornpl iunce \\ith appro\Cd Scheme(~) of Arruni:cmcnt 

There 11cre no schemes ofam1ngcmems entered into b) the Cnmpan) \\IHch require approval hy the compctenl authority in 
terms or sections 230 to 237 o f the Companies Act. 2013, during the current and previous yenr. 

I~. Disd o8 ure in re~pec l of Ind ian Accou nt ing Stundunl ( Incl AS)-JJ "Earnin!!S per hure (EPsr· 

A. Bilsi<· EP 

Basic earnings per equi t) share is calculatetl by di' 1tl111g the net pro lit or loss anributulilc lo equ il) \hareholdcrs or Lht: Com pan) 
b) the ''cightcd 01 erage nurnb<:r of equit} ,hare' 011btanding Ju ring the) car. The calculation of Bn$ic EPS b u:. folio"~: 

Particulars Yur t ndt d 
31.03.2025 

l .69!l60 
l.b'.18 60 

2.68.77.64. 706 
In 

6.32 
' C'olc11lo1cd M (2.18 41..Clll.0-00' 366 366J • H .03 . I~ 1706'1 28 1611) cn"'1dcton~ all1111ncn1 of frr-h cqu•t) on 26 'lo, ember 2n~l 

ll. l)ilutcd Er S 

Year tndtd 
Jl.OJ.202-1 

1.252 23 
l,:!52 :!3 

2,42.55.97 .491• 
10 

5.16 

Diluted earnings per shlllc is calcu lated h) di1iding1hc net prolit or loss for 1he }ear aur1butablc 10 cquit) '>lrnrdtolder' und the 
11eigh1cd average number of shares o uts1a11d ing during the) car arc adju>tcd !Or the cfli:ch of al I dilutil c po1c111io l cqu it) shures. 
·r he ca lcula tion of Diluted !: PS is us li1 ll1ms : -

Pnrtiruln.-s 

Profit loss for 1hc 

Wc1~h1cd 3\Cragc number of ordin:lr)· shares lor 1hc pUllJOSC of diluted e;immgs per ~h:i.re (13) 

Ytil r ended 
31.03.2025 

1.698 60 
I 698 00 

2.68.77.M.706 

10 
6.32 

• ('olcul31cJ °' (2 .28.~b .00.000' 366 366\ • (~ .l>1 lb 47 06 ' 128 1hf>I <011<1Jcn11~ ollmmcm or fr.-h ctfUlt) on 26 No\Cmbcr W2' 

I!\. Di clo,u rr in re,pcct of India n ccounting "tanda rd ( Ind \!'. )-36 " Impa irment or ,\s)ets" 

\ rar rmltd 
Jl.OJ.202-' 

1,252 23 
1.252 23 

1 ,.t2.55.97.49J • 

10 
!1.16 

The Company. a1 each balance sheet date. assessc> \\hcthcr there is an) indicntion of impairmenl or an} asset and/Qr cash 
gener.iting unit. l f~uch indication exist~. a:.sets are impaired b} comparing carT} ing amount of each as:>el and/or cash generating 
unit to the reco' crnblc amount !icing high.:r of the net ~clling price or 1 aluc in use. Value in u~e is dctcm1ined from the present 
value of the estimated future cash no11s from the continuing u..,c of the aS)ets. nie Compnn) has no 1mpainncn1 loss during the 
current und pre' ious year. 

16. Disc lo~urc in respecl of Ind ian t\rcounting landnrd ( Ind .\S )-37 " Pro\i~io n), Cont ing\' nt l.iuhilitic~ und Conl ini:cnt 
,\ ssct'i 0 

a) C'on tingcnl Li11bilitics: 

Parliculurs 
a) Clanm a mnst the Com an not ackno\\lcd cd as dcht 

1 rax.umn Demands 
lncom<' Ta' case~ 1 

erv1cc Tax and Gocxh & en ice fax GS I cases 1 

II 01hcrsl 

Guarantees 
II l ctter of romtbn I Payment Order Instrument l)>Ucd and ouL\l;indm 

c Oth•·r money for "h1ch the Co111 am 1\ C(llllln entll liable 
Propen) tJ' 1n re~pect of Otfo:e 8.: Re~1dcn11al Buildings !Rder Not<: 38(3-1) to 
I manc1al 'itmerncnt> 

tin Cr orrs 
Asal 3 l.OJ.2025 AH i 3 l.OJ.2024 

18 30 18 JO 
2809:! 265 9.t 
5 00 4 16 

I 569 81 1.0J:!-15 
930 58 594 16 

Undeterm 111atile l lndetermmahk 
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\.me" to . tJ nJalone I ina nc i.11 \t.1tc111c11h 
I ,,, 1h~ '.:.11 cmkd ' 1 ' \1 ,11~ h ' 1125 

1 1n com~ ra~ 

I his pcr1 ains 1u lncorne fax cases for/\ Y 20 I·I· 15 and /\ Y 2020-2 1 "l11ch urc pending before 1he Cl l( /\ppcal~ ) . ''h ilc case 
for /\ Y 2022-D ha~ been 11101 ed for rec1ilica1ion under Sec1iun 154 l)f !he Income I a' Act. I he Compan} is hopeful of a 
fo\IHlnlbk outcome in respcc1 ofihe \ariou issue' co1ered under the appeal .111d thus C\Cep1for1he 1 ~sucs deddcd ogain~t 1he 
Cornpany 111 olher }Cars. fo r wh ich reaMrnable provision has been made. no l'urthcr prcH 1sion has been considcrc<.l as necessal'). 

For 1hc Income I !L~ Cas..:s of/\ Y 20 I 0- 11 and /\ Y 2012-13 to A Y 20111- 19 (e\eept A Y 2014- 1.5. which 1~ pending hcfiire 
Cl I (/\)). the order for appeal dlCct of( I I(/\ I is ~till :J\\ai1cd. I lo\\c1er. during fY 1023-24 thc Comp:iny h:is pro\ 1ded ~ l·U!O 
crorc~ for matters nol allo\\r.:d 111 lhe l'<l\uur nfthc (umpan) and thc 1a.\ impact on 1hc n:mainmg mn1tcr!>, although nut final!~ 
determined. is nu1 consid..:red as a contingcnt liab ilit} as 110 nutllO\\ is rnnsiderctl probable for the ilen.- allowed. /\ny 
adjustment shall he accounte<.l for upon n:cc1pt of thr.: respect ii r.: orders I 11nher, the Com pan) ha' tikd appeal "ith th.: 11 /\ I 
for matters not allo"cd. 

For lhc Income I me Cases of earlie r year~ (/\ Y I 9'JX-99 - A Y 2009-10), the llon·blc lligh COUi l ol' Delhi dccidc<.l the WRIT 
petition in fa, our ot' the Compan) 1 ide order dnted 08 Dcccmbcr. 2023 and pronounced that the asse~~mcnt proceedings 
concemmg from /\ Y 1998-99 to A Y 1009-10. pur-.uant to lhe orders ol the fribunal doted 2 1 O\ cmbcr 2014 and 29 Ma) 
2015. ha'e bi:comc time-barred and thu' directed the /\.0 . tu accept the returned income and pas' the consequent ial order:.. 
Such conscquential orders arc a"aitcd. and an) adj11~t111cnts ~hall be accounted fo r upon receipt of the rcspcclil'l' orders. 

2Sen ice l'ax and Coo<.ls & ~en ice I a' (G ·1) raw' 

rl1e C11111pany h;1d rcccivcd a Notice ur Dcm:md/Ordcr fnirn tin: Co 111111is~io 11cr. Adjudicat ion. Centra l Ta~. \~ST Delhi 1:ast 
dated I !i March 2022 creating demands <•n the C'ump.111) amuunt ing tu ~ 117.09 cwres (exc luding :ipplicahlc mtcrcstl fo r 
tinanciul ) ear 2012-1 3 to 20 15-1 6. A I though the Com pan) cont e nd~ that entire demand b barred h) limitation. it hns pnl\ itled 
for~ 13.22 nores (previous ) cnr: ~ I 2A8 .:wrcs) indu<.ling interest un consen ative ha~is . Based nn hm and l::icts in the matter. 
Servke rn.\ demand (induding intcn:st) of { 244 'N crur..:s (prr.:viuus y..:ar : ~ 229.95 t:rures) ho<; h.:cn <.l isclc>M.~d as .:unt ingcnt 
liabiht) . hinhcr. "nee the Compan) 1s a gen ernnn:nt enterprise. no mala titll.' intention c;in be attri1'uted tu it und thu~. C\tcnded 
period of limitation ought not to b<! in' ol..cd ha,cd on cenain 1.k c1, ions ul' I Inn 'hie ~upremc Court in ' uch c.1~c' and hence th r.: 
penalty has not bcen considen:d for dbclosure as a continge nt l i abilit~ . nic l'ompan) ha' filed an appeal \\ ith CEST J\ I . e\\ 
Delh i 1111 15 Junr.: 2022 in tin: matter und the snm.: is p..:nding. 

rite Com pan) h.1d receil ed order date<.! 25 <\-larch 2022 from the onicc t>f /\ddlllllnal D1rcetor ucncral < '°ldjud1e..1t11111J un 
recO\ Cl') or Sen ice 1 ax on Cluarant.:e I cc Paid tu ( i1l\ ernmcnt under Re' cr!-c Charge ha~is for the period /\pril 20 Io to June 
20 17 raising a d..:mand of' 20.73 erores to\\ard-. I ax. { 20.73 1:rvr..:s towards penalt) and applicuhle interc't thereon. Whi le 
the Cnmpun) hod filed an appeal again>t the ~ame before the I Ion 'hie CES 1 \ r. Mumbai on 24 June 2022. 11 hus made requi,ite 
pr<" i"u11 tu\\ard1, tht: Ta\ and mterest thereon amuuntmg to~ 69 36 cro r..: ' Cprc1 iuus )Car · ~ 63 10 crnres) allll penalt) amount 
on 20 73 cror..:~ (prt:\ ious yc:ir ~ 20. 7 3 .:ron:s) has been disdo~cd as t:untingcnt liabil it ~ 

I hr.: Com pan)' ha~ received order dated J I Janual) 2024 from the office cif Commis, ioner of l entra l l "' Appeals · I . Delhi. 
\ ide \\hich the appeal tiled h~ the Compan) :iguin' t rcCO\CI) 11f GS r Oil Guarantee r ee Paid to (it11crnmcnt under Rc1r.:rsc 
l'hnrge basis for the period 0 I .Jul~ 20 17 111 26 July 2018 has been rejectcd While th..: Crnnpan) i, in the procc~s ol' Ii ling uppeal 
with the GST /\ppc llate Tribunal. ii has paid I ax amount of ~ 11.28 cron.:~ under pr\ltest anti made 1cquisite provision to1Vi1rds 
Ta.\ r111d intcr..:st thcrcun anwunting tu~ 28 .% .:rvrci. (prc,i11u' ) ear ~ 2R % crorr.:s ) The penal!~ a111ou111 iii~ 15 .2<• cwn:s 
(pre\ 1uu\ pcm><I ~ I 5.26 .:rurcs> has hecn <.l1 ~clt>'-cd " ' rnnling...:nt l 1 ahi11t~ . 

Includes penalt) lor ~ 0.03 crorcs \pre1 ivu~ period { 0.03 crorcs1 imposed b~ l\l ini, tl) of (\>rpurate All air~ (MCA l " .rt nnn· 
appointment of \\ oman Director. The Cnmpan) being a government compan) ha;, no control 01 er appo intment of dir..:cturs 
and lu.:ncc the same has nnt been eon~idcre c.I for prm 1s10 11. 1 he Company has filed appea l befon: th.: Regional Dir..:ctor (NR) 
MC/\ . I he mattcr is still pend mg for adJudiealiun J\l~o im:lude' an anwunt of~ 4.62 ..-run:. (prn 1uus pcm1d· ~ 3. 78 cmrcs) 
p.:rtammg to c:L<;e~ pending hcti.lrc 1 lun ' bl.: I ligh ( nurt of Dr.:lh1 111 the: ti.irm of\\ rit l'c11t1on agu111' t the nr<.lcr ot di,c1plina0 
authorit) lur disrn1~sal uf ' tall from \ Crl 1c:e ul th..: ( ompan) I h..:rt: 1s no 1111.:rim 11rdcr in thi' rnattl.'r /\ho 1m:ludc, ~ 0.35 
..:rorc~ (previous period: ~ O.JS crures) pcna1n111g tu withheld PRP ol cx-r:unctional Direc:h>r' ul' the Cumpan) pend ing 
clari Ii cat ion. 

Apan lrom abo\C. the Compan) has alst• furnished Bani.. Guarantee of ( 9.90 crur..:s to N~E to ac:t as u dcsignatcd slue!.. 
exchange fo r the purpose of' Initial Public Offer of the Company. /\lso. the abov.: Jocs not include amount pertaining Ill the 
arbitmtion proceedings in itiat..:d b~ Mis Jackson l·nginecr' I tJ against !REDA & /\nr on 15 /\ugust 2024 . in the matter 
pertuining to deduct ion of Liquidated damagcs anwunting to Rs. 11 46 cron:' h} I RFD/\ under cuntrJCt agreement ~ for <;uppl). 
ercc1io11 \\Ori... c11 d & all1r.:tl \\Orl..s as "ell tis flir th.: deb~ in ~ornmis>1u11111g ofpro.11:ct name<.! 50 MW(/\( J Solar PY Plant Jt 
Kmmrgod Sular l'ar!.. . District - Kasargod. Kera la. I he Cla imant (Jack~on l~ng inccr~ 1. td) ha; fikJ cl:iim nt approx. 156.55 
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cmres und IREDA has tiled s1a1emcn1 of defense on 30 Octohcr 2024 \\i lh a counter claim of Rs 47.3·1 crores. II is un likely 
that 1hc IRl:DA may get any ad,er,,e ordl'r as Mis Jad.son E11gincer5 Ltd t1hc l"h11 mant) wru. appointed b) SECJ, not by IREDA. 
1101\e\l.!r, if an) ad\er;e order is pai.~ed b) the tribunal. the same can be eh.illt!nged under Section 3.J or the Arbitration and 
Conciliation Act, 1996. In 'iew of thi . probable ou1no1\ i ~ r.:mote hence the same ha., nn1 been pro' 1dcd or di closed as a 
contingent liability. 

b) Contingent Asseh: Nil (previous year: undclenninable) 

c) Commitment~ 

Hin Crorts 
I 1'11rticula rs I As at 31.03.2025 I As at 31.03.2024 
I C Hoital Cornmi1m r 111s: 
I Es11ma1ed Jmount of conlrocts rema1n1n1t 10 be executed on caoual oceoum I u s-1 I 

17. lfoclosu re in resp eel of Ind ian Accou ntin1t t11 nd 11 rd ( I od ,\S) - 38 ' ' I nt anitible \ S\ Ch " 

During the year ended 3 1 March 2025. the C(1mp:u1~ has capitalized an amou111 of ~ Nil erorcs, including license ICes of~ Nil 
crores (pn:vious )Car~ 9.37 crore~ . including license ICcs of~ 3.64 crorc:s) relating to expenditure incurred for dc1clopment of 
Enterpri:.c Resource Planning (ERP) sOfl\\arc - Microsofl D) numics 365 (0365 ). The Company ha!> rccogni1ed the World 
13anl.. CTF Grant (Reier Note o. 38(7a) to Fina11cial tatemenls) received related 10 the LRI' in the Statement of Profit and 
Loss owr th.: life of the intangible as,et (ERP) anJ presented a~ a reduced amortization cxpense amvunting to ~ 0.37 crores 
(pre' ious ) car: ~ 3.98 crores). 

I I!. Disc lo~ure in re~ pect of Ind ian ;\C('Ounting Stand uni (Ind ,\S)-tO " ln\'C\ tment Property" 

In\ es1mcn1 property comprises or a l<es idcnl ial flat a1 Jangpura. New Dt:lhi "hich hai. hccn leased to u third part) . Reier Note 
I I to Financial tatemcnts. 

(i) Dern if \ of inc01n c' nnd expen\ es: 
( t in Crorcs) 

Particulars Year cndrd Yrar r oded 
31.03.2025 31.03.2024 

Rental Income• I) 07 OU:? 
Dm:ct Ooeratmiz l·xri<:nses IRcoa1r' and Ma111tcnancc ) 000 001 

• 1 ct oul w c I Ot Jm111nl) 2014 

(ii) Fair vu luc of ln \Cstment Properly: 

The marl..et v:iluc of 1he im estment property hru. been assessed (as per the 1 aluauon dune b) a registered I BBi 'aluer as 
de li ned under rule 2 of Companies (Registered V:iluers and valuation) Rules. 20 17) al < 3.66 crores as at 3 1 March 2025 
basis ' al11ntion report dated 09 April 2025 (pre' 1011s ~ c:w ~ 2.90 crorc\) 

19. lfoclosurc as per lndiun Arcoun t in ~ Standard ( Incl A ' ) 107 - ·1 Financi11 I ln~trument~ : Disclosures" 

I he Com pan~ has cstah fi , hcd a comprehensive po lie) framC\\url.. to ellccth cl}' manage credit risk. m11rl..c1 risk. liquidity risl... 
and operational risl.. . I he Ri~ J... lanagcment PoliC) has been de\ eloped under the guidancc of the Risi.. Management Committee 
(RMC) and appro' cd b) the Board of Directors. I he Ri~ J... Management Commiuce is a BoarJ Je, el Committee and the Board 
hus o'crall respon ihi lit) fo r the Ri~ I.. Management Committee which is ~uppkmented hy Management level and corporalc 
level con1111 i1tees naim:ly /\sset Liabi lity Commi lh:e. Credil Risk Management Committee nnd Operational Risi.. Mam1gernen1 
Committee. The Ri si.. Munagement J>olic)' is pcril)dicall) n.:' iC\\Cd. ·1 he Risk Management Committee. headed by an 
lndependt:nt Director. em.ures independent risk O\ Cl'S1ght and full transparenl') in the nsl.. management process. Thc prudent 
Risk Management pol1c1es are ratilied h) the Board of Directors 10 ensure compliance\\ ith RBI guideline~ and SCl31 (LODR) 
Regulations. 2015. \\hi ch fonn the govern ing fra111t:\\Ork for the company's husiness ncti ' itics. This inc ludes. but is not limi ted 
to. 1hc roles und respon~ibilities of Independent Directors (ID). as outlined in Schedule IV of the Companies Acl 20 13. Section 
177(4 )(\ i), Rcgul1.11inn 6.12 of the DPI~ Guideline~ 2011, and SEBI LOOR Regulation .J . I hcse ro les and re pon~ihili t ics an~ 
l'lcarl) defined for sub-Ooar<l committee members. I he com pan) also h:c. u dc~ 1gnr11ed Chief Risi.. Oflicer (CRO) in an nd' isol") 
capacit) . in line \\ith lhc Rnt notific,11ion 

/\ Foreign E\change ond Di.:ri, <tti\e!> Risi.. Management Polic). and a h>rcign E\change and Dem <tth e Management 
Committee (FMCl is in place in the C:ompan) ~nd hedging instrument. ,uch as fornard contracts, S\\aps etc. are u~cd to 
ltmer/mitigatc the currene) and interest rate ri~b on the foreign current) borm11 in gs. Hedging instruments ore used C\ elusi\ el} 
for hedging purpose and not as a trading ~1r spcculali\ c instrumc111. 
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1"11e key risk~ wh ich lhc l'ompan) fan:s during its business operat ions arc l 'n:<lit Ri si-.. Markct Risi.., Liquidit) Ri si... <Jnd 
Operational Ri,k. 1 hesc ris!..s are can:lull) identified. assessed. and managed through the implcmcnh.:<l risk management 
policies and procedure~. rhis note e\plain!> the 'our..:c' of rb!.. \\hich the .:nlll) i\ e\po~.:d h> w1d ho" the c:nti~ manages the 
ri~k and the impact of hedge accounting in the ftn:incial statement!>. 

lfok ~:,ro~urc nrisinl! from Measurement bnHj!Cment 

r\gemg anJ" SIS & t n•tht nsl.. nMf\ s1~. Dctaikd Jf'('rJ1sal 

( redll ml.. Loan> Rc:.:cl\ahk' ( 3,h & (a,h credit raungs. pn><:C!>) . crcd11 conc:entra11on hm1t~ 
eqLll\ alt:nh. und Other I 111.111c131 As~ch r.,pcc:tcd Credit cnll.1tcral .add111<1nal guarantee:' & 

Loss umilv~" d11cf'1 lkat1nn ol'u\~ct base 
Debt Secun11c~. Born1"1ng:; (Other 1hu11 A':11loh1lit) ol C:l'tntnlltcd credit Imes. 

I 1qu1d1t\ ri'I. Debi S<-cunt1es) ~ Subordmaled C~h ll1m lnrccasb i-t1rnm111g foc1lit1e'> and also shon-tcnn 
L1ab1li11e' and Other f-in.mc1al L1ab1lillc> 1,1,in\ \\'C lim1t' and OD lim11\ 

Markel n~k· Foreign F111anc1al /\>'>Cl~ & I 1Jhil111cs Cash lltl\v I !edging instrument\ ;uch ~1' ll!rc1gn 
foreca~1 111 l/. & 

Currenc:v dcnom 111a1cd 111 For,•1g11 t'urrency 
Sens1t11 11\ anal\ si. 

e\ch;111ge fon1ard co111racl>. \wup' e1c 

Marl..e1 n,i... mterest rate BorrO\\lllj!,' Cother than Jehl >eeunllc') Scns1t1\ll\ .mah s" 11111.·rc'l rate ~\\JP' at \anahlc rJle' 
Market nsl..- ~ccunty rncc> lmcs1nw111 Scns1t11 it) unal} sis 1'11nfolln d1vef\1l"ic.i11un 

Credit rb" is the: inherent risl.. in the lending (lperation anJ ari;e from lo11enng of 1he credit quulit} ol"the lx1rro,1cr:. and 
the risl. of default in repayments hy the borrowers. A robust credi t appraisal systc111 i.., in pince:: for the apprnhal of the 
projccb in order lo assess the cred i1 risk. I hc process involves apprai~al of the rroiccls. ra1 ing h] C\ tcrna l 11gcncics and 
as .. es~ment of credit ri~L arrrnprimc .,tructurmg w mi11gmc the ris" alung \\ith otlu:r credit risl. mi1igotion mcasurc>. Th.: 
CornJ1U1l) ">plits 11\ C\J10:.ure\ in10 ... 111aller homog.:nou' ponfoilo ba;ed on 'hared trcJ1t nsi.. characteristic. "' de,cribcd 
belmv 111 lhe folhm ing order: -

Secured/ Unsecured i.e .. bas.:d on "helhcr the loans arc secured. 
a tun: of securit) i.e., nature of i.ecurit~ i I the loam nre dc:tcm1ineJ to be scc:un.:t.I. 
aturc of loan 1 c .. RE . ector tn \\hich the loan has bec11 c\tended. 

An as~cssrnent of whether credit risk has increased signilicuntly since 111 i1 inl recogn i1 i11 11 is per llirmed at each reporting 
date b) considering. the chanp.e 111 the risl. of defau lt occurring 01er the n.:main ing lilc of the Jinuncia l instrument. In 
detem1ining "he1hcr the risJ.. nf default ha~ 1ncr<·a,cd signilicantl~ since 111111al recogn1t1(>11. the lump.in~ con~1ders more 
than JO <la) s 01 crdue ru. a parameter. AJ<l111onnll}. the l nmpan) cnnsiders an) lither ob.en ,1blc input ind1cat111g a 
significant increase in credit ri~i.. . 

Thc C.\>mpan) ddincs a financial instrument"' in dcfaull \\hen 11 ha., ohJcl·ti"e C\ 1d1:nce of impainm:nt al the reroning 
date. It has e' aluated 1hcse loan\ under Stage 111 on casc-hl-ease ba!.1<; ba-.cu on the dc1:1ulted time. performance operation 
or the project. llu: l'ompan) rcrngni1es impairment on linanciJI instrument~ basi:d on LCL Model in line "ith Ind AS 
109. 

Collaterals and other credit cnhanccmenh 

Th.: amount and I} pc or collateral requ ired dercnds on an ai.,essmen1 or the credit ri ' " · f'hc mam I) pc of collutcrals an: 
rDR/IKis. Charge on immova hlc rroperly hclclllging to the promoters nnd corporate guarantees Oil case-to-case basis. 

(a) f he compaii) manage~ and controh credit ri k b) 'ctting limih on the amount of' risl. it i\ "illing. to accept for 
indil idual counicrpanie.., ,111d for inJu,ti: conccntrn11on .... and h) mnnitoring C\fl("urcs 111 relation to .,uch limits. 

i. l' rovision for npcctcd credit losses 

Srnge I 

Stage 3 

Lo.m> \\llh 1ncrea;.c:ll 
credit ri..k 

Loan'- Impaired 

Description or C9l tf?OI') 

i\s~cts \\here co11n1er pany ha' strong capac ity to meet th,• 
ohltgat1011'\ and \\here n,~ <> I default 1> ncgl 1s1hlc or 1111 I 
rc1wlarl~ J\ 111 a...sel' 
Assets "hcn: there has hccn J \lg111licam 111'rca,c 1n ~1cJ1t 

n sl.. since in1t1Jl rccClgmt1on 

/\~sets \\here there is high prnbab1l11) ol dcfaul l and \\flllcn 
off assei- "here there " lo\\ c\pectallon llf tl'CO\ Cf) 

Ohl~ for recOj!nitlon of 
n «ltd crrdit los~ lro• i ion 

Loans 

I :!-111011111 FCL 

672 



otc~ to Standalone Financial • tatcments 
I or 1h..: ) l'ar ..:mbl \i , 'd<1rd1 2025 

ii. S ig nifica nt estinrntes and judgements 

lmpainn r nt of financial asset~ 

(a) ExpcNcd Credi t Loss (ECL) for loa n.~ 

S ta2e A5stt Grouo 

StaRe I Loan 
Stage II Loan 

StuRe Ill Loan 

Total 

I t in Croresl 

Loan Por tfolio iu 11131.03.2025 ECL M at 31 .03.2025 

71.685 96 32966 
2,633 JO 7 18 78 

1,866 ~5 845 59 

76, 18551 I ,89.U3 

' i:xclud1ng Funded Interest Tenn Lonn (Fil L) balance oft 82 7?cro1cs 011 wluch cq111v11lc n1 liab1l 11v """nd1111! 111 the boo~s. 

{tin C rores 
S tage /\)Stf Group Loan Portfolio as Ht 31.03.2024 F.CI . RS ll l 31 .03.2024 

Stage I Loan 56.062 JO n o98 

Stage II Loan 2.124 .j) 575 30 

StaJZ.e Ill Loan 1..110 85 829 6-1 

r ota I 59,59758 1,675.92 

•r,eluding Funded Interest I cnn Loan (I· 11 l ) bRlnncc on 87 85 crore< 011 which equt>alc11 t habt ht} 1< <rand111g 111 the books 

During re\ ic\1 of the E\pected Credit Loss (ECLJ methodology. it wns observed that the depreciation rate as considered 
in respect of plant & machinery for \\Orking out net renli7..able value for LGD in ECL methodology is signifi cantly higher 
and also applied deprec iation rate is more than the rntcs prescribed in the Companies /\ct. 2013. Accordi ngly, ufier 
re\ icw, !he depreciation rnte in respect of pla11t & machinery is ch1111gcd from 40% to 20% for working of LGD in ECL 
Mcthodolog) \\.e.f. 0 1 /\pril 2024 prospective!) which resulted in an imp:ll' t on 77.34 crorcs decrease in impaim1ent 
l1n financia l instruments and is accounted for in FY 2024-25. 

(h) Ex1>ectcd credit loss for trnde receivables under simplifi ed appronch: 

(~ in C rorcs) 

Ai:eing 0-JO dnys 3 1-<iO days 6 1-90 days 
91 - 120 M ore than 

ol due days past 120 d11ys Total 
(As at J 1.03.2025) pnsc du r p11st due past due 

due nut due 
Gross cam•in.i amoun1 • :! 89 - - 2.89 
ExDected loss rote -
Expected crcdtt losscs (I.us~ -
,1llowance nrovts1on) - - - - -
Carry mg amount o f trade 

2 89 
-

2.89 
receivables (net o f 1mpatrmcnt) 
Balance As nt 31.03.2025 2.89 - - - - 2.89 

• Rcprcse111s trnde: rccc1vablt" from bus1nes~ of sulnr power t1cncrat1011 

(t in Crorrs) 

Ageini: 0-30 days 3 1-<iO days 61-90 days 
91-120 More t han 

u t due days past 120 doys 1'01111 
(A at 31.03.2024) pns t dur putdur pu t due 

due pas t due 
Gross carry tnll. amount • 2 97 - - - 2.97 
Fxpected loss rate - -
Expected cred tt losscs ( Lo~s - - - - -
allowance orov1sto n l 
Carrymg amount oftra.Je 

2 97 
-

2.97 
receivables (net of 1mnamnem) - - - -

Dnlancc as at 31.03.2024 2.?7 - - 2.97 
• Rcprcsenrs trndc rcccl\ nhl~ from busmc-.s of salar po""c1 ~cnt"rnuon 

B. Liquidit) Risk 

Liquidity risk refers tn the risk tlml u company may not be uble lo 111cc1 its li nancial obligations due to :l lock of suflicient 
cash and mar"etable securities or the a\ ailabi lit) of funding. Prudent liqu idity ris" management invo lves maintaining an 
appropriate le, cl ofc:ish. marketabk securities. and committed credit facilities to meet obligations \1hcn 1hcy become due. 
The management of the C'nmp:my closely monitors the fon:cas l of the liq uidity pos ition and the availabili ty of cash and 
cash equivalents based on expected cash ll<l\\ S, including interest income and expense. 
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The Co111prehensh e /\ssl!! Liahilit) Manag.en11.:111 Frame"orJ.. also out Imes the lrame"orJ.. tor liquidtt: n~k management. 
The Company is also compl} ing with the Liquidity Coverage Rat ios requi rement and maintaini ng High-Quality Liquid 
Assets. in line with the n:quiremenls o l'thc RBI guidelines. 

(i) Financing arra ngem ents 

·1 he Com pan) had access lo the fo llowing unJ rawn borrowing frici lit ics lll lhe end o f the year: 
('fin Croru 

Particula rs /\S HI 3 1.03.2025 1\ S Al 31.03.2024 
Fixed rate 

Exp1r111J,1 with in one year (F111anc1al mst1tut1u11' Forex Loan.,) - 71 0 1 
Exp1 r111g w1tJ1m one ~ear (Ban~ Loan' ) 
Exp1r1n~ be' ond 01w \ .:;ir ( F mancial mstttutmn' - I· ore\ Loan.< ) 

Floatine rate 
· Exr 1r111g w1th1 11 one y..-ar t Fmancial 1nst1tu11ons - Forex Loans I 1.475.50 26 1 27 
· [,pinng "•lhm one' car (Ban~ L11a11s) 4,58S 00 1.90()(1() 

- C\ptnn~ b...--.ond one \ <:ar !Bank loan') 
- Expinng t>eyond one year ( l'lnanc1ul m>lltuuon' l·orex Loans ) -

(ii ) CC/ OD/ LoC/ WCDL limits 

I he Company has access to cash cn:d il. o' l!rtlrali. line ur credits and \\'Orking cnpital demand loans frn rn ban~s to meet 
unanticipated liquidit) need. Fu rther. the C1Hnpany h35 the h ighest Domestic Credit Rati ng o f AA/\ , thereby cnabling it 
to mobi lize runds fro m the domestic market" ithin a sh<lrt ' ran oftimc. fhc Compan) has aecess to the fo lio" ing, undra"n 
borrowing facilities: 

~ in Crores 
l'Hrticulnrs As at 3 1.03.2025 As it t J l.OJ.2024 
CCI OD! l.oC/ WCDL l111111s 4,472 08 2.89:! 38 

(iii) /\l a turities o rfimrncial liabilities 

The tables be low analy;.c the Compan) ·s financia l liabi lities into rele ' ant maturt t} grouping~ based on their co1Hractual 
maturi tie~ for all non-deri' ati'c financial liahilitics fo r "hich the contractual maturities arc c~scntial for an understanding 
of the tim ing of the cash llows. r!1e amounts di sclosed in the table arc the contractual und iscounted cashno" s: -

Ai. at 3 l .03.202S 
t iu C' rOrt".s 

15-30/Jt 
o .. , .. . 

O"nl 
O "tr J Ou r6 Ovt r I }UI° (h1'rJrun t-7 8-14 mou th · IUOf' lh J - O .. rr S 

P• rt iculan 
d1y1 dO)• 

d A,)'I 
2 months · 

uplO 6 
monlhJ • · up 10 .) •Up t O ~ Toi.I 

( I m ooth) J monlhJ n pl O I )' U r yt u ' )'flllr1 
1u rJ 

n10111h 1 monthJ 

RUJltt 101!1 7,, ~ II _.!(l\ 17 I l<N \l.J 1.oJ•os I 118 ~I \ l 'M 74 I l lliti~ \; h.7MO 07 ~' 61? ~i ~.l.I0.00 
l}utfO\\IM~' 

fo<e1gn 
( unenc) 8l]J I~ O'i I II 80 17\J I 1s1 •o I 'i~R ..s l l .1Qri 81i 4 l) \~ Jj 'l.~2 '1.6 1 
Borrowml!!ii 

\ , 81 31.0J.2024 

15- JOI JI 
0\'U I 

O\tr 2 0vf'r 6 Ou·r I )tAI' (h<tl' J yu ni 
1-7 8- 14 m onth · Ovtr j month.t O'tr .5 Par1icul•N 

d • ,)'I dl\ft 
day1 

2 
monlhS* upl o b ruon1h1 mon1hs ·uplc -up lo J •up to S Tota l 

( I m an1h) J m on ths I )fir ) U l"S )01'1 
.)Hr1 

month.s 

Rupe< 
82 b1 ~:?CJ 17 ·II~ fl·I I, 1116 69 1 .J \(l JO I 180 2~ ll.CJ\0 'iM l ,~li l ¢-Ii 11,MIOOS 4UJ'l!'.9J 

BorrowinJ:P 

t 01c1,gn 
rurrtn('\ 
8oNOM-,°n~ 

71 lit) ~o 8'- 108 ~7 110~0 4(1<1 ,, lt•l(l'i(1 '·' 'l Q<i 
Ii 111 BO 9,298.•" 

C. Market Ri.,k 

Market risk is the possibi lit) o floss main I) due to tluctu:itin11 in the in terest rates nnd fordg11 currenc) c::-.changc rates. -1 o 
mi tigate the lendi ng intere>l rate ri>k. the Compan) ha> n commiuce "hich periodical!) re' ic"s its lending rates hn..<.cd \)n 
market condit ions. ongoi ng intcrc, t rntcs of th..: peers and incremental cost ol'b11rrowings. 

l"hc Company·~ borrowings compri~e o f' both floating rnte and lixt:d rate born>" ing~ linJ..ed to benchmarJ.. rnles ~ 
upplicahle. For the fore ign currc11c} borro" ings, the Company mitigates the risk due to floating interest rate b) taking 
hedg ing arrnngements and periodical ly mon itor ing the floating. rnlc-linJ..ed portfolio. 
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Ille fo reign exchange horrowings from overseas lending agencies expose the company to foreign currenc) exchange rate 
movement risk. As pc1· the Board approved policy, company mitigates the fore ign currency exchange ralt: risk by 
undertal. ing various derivat ivc instruments to hedge tht: risk such as Principa l on ly swap, Currency and I ntt!rest Rate Swaps 
(deri vatives transacti<rns ). forward contracts etc. These derivati\c coatracts. carried at fair value. have varying maturities 
depending upon the under!) ing contract requirement and risk management strategy of the Compan). 

I. Fo reign currcnl'Y risk: -

The Company has foreign exchange exposure in the fo rm of borro" ings from overseas lending agencit!S as part of its 
resources rai,,ing stratcg) . Large er<"~ hordcr 110\\) together "ith the \Olatilit) ma) render company's 11alance Sheet 
vulnerublc to exchange rate movement:.. As per its Board approwd policy. compan) mitigate" the fo reign exchange risl
through Principal Only Swup (POS). Cross Currency & Interest Rate Swap (CCI RS). Forwards. Interest Rate Swaps (IRS). 
Cross. Currency and Cross Currency Options. structured I cost reduction products etc. (dt!rivatives transactions). These 
fore ign exchange contructs. carried at fair value. ha\'c varying maturities depending upon the underlying contract 
requiremcm and risk management strategy of the Company. 

(a) Foreign currency risk exposure: 

The Company's c'1msure to foreign current:) ri~ I. at the t!nd or' the) ear C\Prcsst!d in IN R. arc as follo" s: -

(~ in Crore~I 

Particulars f\s 111 Jl.03.202S . \~al 3 1.03.2024 
USO Euro JPV USO Euro JPV 

Finnncinl assets 
Oank balance 111 foreign 

0 32 - 0 58 
currcnc~ 

Ot ri\'ftlive asst!> 
l· orc1gn exchang~ "1ar 
conirncts 425 20 25 92 36 76 426 41 47 26 10 12 

Finoncial liabilities 
Borro,\lngs 111 l-orc1gn 

4,622 24 958 T2. 2.<>46 65 4.6!>4 57 1,b 12 48 3.021 o2 currcnc1 
Ocriv11tive liubilitirs 
Foreign exchange swap 

() 98 - 22 22 8 24 0 22 199 56 contruc1s 
Ntt upvsurr to foreign 
currrncy risl.. (,\ ssrls) I ·I.I ?7.70 932.80 2.932. 11 -U~S.112 t.565.-H J ,211 .06 
Linbititirs 

(b) ensit ivity 

ensitivity of the St0tcment of Profit and Loss due to change~ in exchange rates arises mainl) from foreign currenc) 
denominated financial instruments. rhe below mentioned tabk present~ the impact on the Statement of Profit and 
Loss(+ Ga in I (-) Loss) due to changt!s in foreign currency exchange rate by 5% (against INR) on fo reign currency 
exposure•: -

(tin Crorts 
As at 31.03.2025 I As at J l .03.2024 

Pur1kul11rs l>ecrrase Increase I Decrease I Increase 
lmpHrt on Statement or Profit and Loss 

USO Sensitivi1v 4 33 (4 33) I 3 62 I (J 621 
El/R Sens1t1v1tv 17 41 ( 17 4 1) I 19 49 I ( 19 49) 
JPY Sens1tl\'llY 89 39 {89 39\ I 7328 I (7J 281 

• 1101J111~ nll other \tu11thlc> con:i.,tont 

l 1. Cash now and foir vu lue interest rate r isk: -

Interest mtc risk is the risk that the fuir I alue or fu ture cash flO\\S or a finanda l instrument wi ll fluctuate hecause or 
changes in rnnrket interest rates. The Co111pai1} ·s e'pOSLire to the ri>~ of changes in market interest rates relates to the long
tem1 foreign currenC) loans with floating interest rates and floating interest rate term loon from banks. 1 he Cornpan~ 
manages its fore ign currency interest rate ri sk accord ing to its Board approved Foreign Currency and Derivatives Risk 
Management po licy. 

The Cornpan) 's fixed rate rupee bom)\\ ings arc carried at amortit.cd cost. Ilic) an~ thereforc not subject to interest rate 
risk, since neither the carrying amou nt nor the fu tu re cash flow wi ll fluctuate bccaus.: of a chnngc in market interest rates. 
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(a) l111cres1 rale risk exposure 

·1 he exposure of the Company's bnrrO\\ings 10 interest rate changes at the end of the year nre as fo llt,ws: 
It in Cro rc~ 

Particulars ,\s at 3 l.OJ.2025 ' ' at 31.03.2024 

Variahk rate horro .. 111gs 
lt upee dcnom 1na1ed l 2.653 10 11.38625 

fNe1gn Cum.•nc\ dcnnminat<.'d ~.894 95 3 3% 74 

T omi 155~1US 14.782.99 

(b) Sensitivity 

Prolit or loss is sensit ive to higher/ lower i111crcs1 expense from borrowi ngs as a result nr changes in interest rates• 
('f in C rorrs 

Particulars 
lrnoact on Statement of Pront & Loss 

t\s 11131.0J.2025 As Ht 3 1.03.2024 
l ntcrc~l r;ites - incrca'>t' by 50 ha~1s pomts (77 74) (73 9 1) 

Interest rates - <lccrcnsc bv 50 has1s nomts 77 74 7391 
• I fo)dmg. all othrr 'Rnnhlcs constanl 

(c) Im pa cl of ll edginJ? ac1ivi1ic~ 

Dcrirntive linanc inl inst rumc111~ and llcdgc Accounting 

f'hc Com pan) has a 13oard appro' cd polic) !Or undena~ ing deri\ ati\ e llnuncial instn1111cnts, such as Principal On I) 
S\\:lp (POS). Cross Currenc) & lnt.:rest Rate S\1ap (CC IRS). 1'1m,anb, lnterc>t Rate S"aps (IRS). Cross. Cum:nc~ 
nnd Cross Currency Options. >tructured I cost reduction products etc. Ill ht:dgc and mitigate its foreign currem:y r is~ s 

nnd interest rate risks. 

I lcdg.: ind1i:etiH:neS> i, determined at the inception or the hedge rclatinn, hip. and through pcrnidic prospect" c 
etlccti\ cncss :IS>cssmcnts t,i cnsun: that an economic relationship C\ists bct\\CCn the hedged item and hedg111g 
instrument. 

I he Company appl ies the fo llowing eftecti\cncss testi ng :.tratcgies: 

For cross currency S\1aps, llption structures and interest ra1c swaps 1hat C\ac1ly match the terms ot' the terms of 
the hedged item. the economic relation>hip and hedge cffcctivenc:.> arc based on the qualitative foc1ors using 

critica l terms match method. For option structures, the Company also ;malyscs 1he relationshi p between changes 
in the value of the hedging instrument and the hcdgc<l item using regression ana lysi!>. 

I he Compan~ h:L~ cs tabli~hc.>d a hedge rati1l of 1. 1 Ior hcJging relatinn~hip:. as the undcrl) ing ri~~ tu1J notional 
amount or the hedging instruments arc idi.:ntical to the ht:dgcd item ~ . 

i\ lovcmcnl in Cash Flow llcdgc l~csen e (CFllR) : 

( t in Crorr~ 

Pu tic u IA rs Yc11r ended \ e11r coded 
3 1.03.2025 31.03.2024 

1)3lance at the hc~1nn111g of tlw y1•:1r (13744) 69 81 

Change m the frur value of effect I\ c pomon of hcJg111g mstrumcnl\ 17 1 06 ( 165 40) 

forc-1gn C\changc ga111/ (losses ) un hedged 11ems ('i l C>J) (41 85 ) 

Bnlance nt the end o r the )Cllr (before t:Hes) ( 19 4 1) ( 137 44) 

Movement in Cosl of I-ledge Rcsen1e: 

Cf in C ror t>l 

l'articulan 
\ r11r ended Yu 1r ended 
31 .03.2025 Jl.03.2024 

lhlnnce at the beginni ng of the year -
Change m deferred tune value of foreign currency option s tructure<. (23 25) -
Amomsauon oft1me \alue for the penod~ear 17 18 

Balance at the end of the year (before UlxtS) ({, 07 ) -
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Disclosures on Effecrs of II edge Accounline on Balance Shccl : 

As a t 3 1.03.202!\ 

Type of htdgc and rl,ks !\101uri1y dalt 

Cash Flo" Hedl!t 
Fore1!1,n exchanQ.e and inlercst rnte risk 
11) Pnncioal Onlv Swans 

- USD I 5-Aor-2026 to 09·Mar·2037 
- EUR 10-Dec-2025 to 31-Jan·20J I 
- JPY 

(11) Cross Currencv lntcrcsl Rate Swaos 
- USD 15-Julv-2026 to l 5-0ct-2026 
- EUR 
- JPY 

( 111 l Forward Contracts 
USD 
EUR -
JPY 

(1v l Oot1ons Contracts 
LISD 15·/\or-2025 to I 4-Nm ·21l25 
JPY 18-Jun-2025 to 18-[)(."C-2025 

l lcdgr Wtighlcd 

rlllio 
avrr11gt stri kt 

price/rare 

l I 70 7387 
l I 85 8493 
l I -

I I 67 0729 

I I 

I I 

I I 84 3796 
I I 0 558 1 

For details regarding 11011011al amounts and carrying amounl ofdcrivat1vcs. Refer Note 4 to Financial Statements. 

As a l 3 1.03.20H 

Hedge 
Weigh led 

Type or hedge Rnd rl ks M~curhy dares a>engt trikt 
ratio 

pritelratt 

Cash Flow Hrdec 
Forc111.n cxchanRc ,md interest rute nsk 
(1) Pnnc1pal Onh Swaos 

- USD I 5-0ct-2024 to 09-Mar-2037 I I 69 5787 
EUR JO-Dcc-2023 to 3 I -Mav-2029 I I 81 1677 

- JPY I 9-Mar-2023 10 20-Mar-20'.!5 I I 0 6285 

( 11) C'roS5 Currency lntere5t Rate Swaos 
USD I 5-Julv-2026 to I 5-0ct-2026 I I 67 0742 

- EU K 30·Jun-24 I I 81 4000 
JPY I 9-Jun-24 I I () 5925 

(111) ~ orward Contmc1s 
USD I I 
EUR I I 
JPY I I 0 5936 

For details regarding notional amounts and carrying amount of deri vatives. Refer Note 4 to financia l Statements. 

Effects of hedge uccounting o n s1a1cmen1 of P rofi r and loss llnd o rher comprehensive income: -

t ~ in C'rorrs: 

Changt in fair 
value or htdging 

inslrumcnrs 

( 105 42\ 
(7 65) 
59 85 

I 89 

0 23 

(39 44 l 

5 75 
34 85 

t~ in Crores 

hange in fair 
valut or hedging 

ins lrumenlS 

176 62 1 
25 73 

132 31) 

15 27 1 
O.Jll 

II J 471 

133 93 l 

The Comp<111y uses derivati ve instruments in pursuance of manag ing its foreign currency risk and inte rest rate risk associated 
on borrowings. For hedging foreign currcnc)' and interest rate ri sk. the Compan) uses fore ig n currency fom urd contracts. cross 
currcnC) S\\aps. principal on!) S\\aps and interest rate swaps. To the e"tent the deri\ ative contracts designated under 1hc hedge 
accounting a re cnecti ve hedges, the chnngc in fair vulue of the hedging instrument i ~ recogn it.cd in 'Effccrive Portion o f Cash 
Flow Hedges'. Amo unts recognized in such reserve a rc reclassified to the Sta tement of Pro fit mid Loss when the hedged i1e111 
affccrs the Statement of Pro lit und Loss . 

... 
/~ 
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As al J l.03.2025 

Chllnj!C in ra ir v11 l11r or hedkini;: 
T ype or hedge in lrumenl rrcoi:niad in olhrr 

comnrr hcn•h•t incomt 

( '111il1 Ho" llrdl(t 

FClrl'll!ll C\Ch • .mgc 
1-Hl~I 

und 1n1crcst rate m~ 

,\~ Ill J 1.03.202.i 

C hange in fair vulut of ht dgini: 
Type of hedge in)lrumrnl 20 rcroj!ni11~ in 

other comorrht nSiYt inco111r 

Cll)h Flo" lledgr 

Forc•!!ll c'chnnge '"'d ( 165 ~Ill 
mtcrc\t rate n~~ 

1 ledj!e inerrrclh•cnr~s l'ortii::n cxchani:e 
rrcoi:niud in s lutrmcnl g:1in/ (Losses) on 

of orolit Rnd los' hcd!! t d itrm 

( :>' 63) 

I lcdj!t i nrflcclh eness Foreign nchani:t itni n 
rrcognittd in s ta1rmrn1 /(l.os~t\) on hedi;:td 

or llrOfil 11nd lo\~ ilem 

- f·l I 85 ) 

( t in Cror r)) 
Linr itrm afTrcled in 
nlhtr comrrrhrn~ivt 

income 

Ellb:111c pon 1on of gain 
l(lo,,J on hedging 
m~trum~nt '" c.1'h tlO\\ 

hcd11.c re<>en-e 

( f in C"rores) 

I.int ilcm afTrrtcd in 
other comprrhrnshr 

in con" 

E!kCll\I.' poninn of gnm 
(IO\\) on h~11111g 

111't rumcn1 m Cl&\ h Oo" 
hcd11.c rc,crh'. 

20. /\~per the £loan.I approved foreign E\changc and llcri1ati\c Ri' !.. Munagcmcni Policy of the Compan!. an open C'\pt.hu re on 
foreign cu rrency borrowings (40% ofou1standing-a111n unt) is pi.:rmissib lc. I he open c.\posurc as 111 31 March 2025 i' ~ 2.J60.7 I 
cmri.:s (previous ) Car: t 2.062.30 crores) ll'hid1 "27.68 °o (prev iou' )CUr: 22. IX "o) or 1hc ou1standing fore ign cum:nc) 
bornm ing and b 111thin the permissible limit . 

Ou1 or1hc said open exposure. part hedging ha~ been done fo r r.t lRO JCl..18 Million (pre1 iou:. )Car: [LJJ{() J 0.38 Mi ll ion) b) 
1a!.. i11g Principal Only Swap (USDJINR) for l lS I) :1:1.73 Million (prt'\ illu~ ~car: \ISD 33.73 Mill ion) elJllll 31Cnl lu ~ 288.63 
crorc' ( prcv ious) car: ~ 2R 1. 19 crore') 

Fun her. JPY 2.J7 l.50 Mill ion (pre1 ious year: Jl'Y 2.37 1.50 Mill ion) has bel!n hedged b) 1al..ing Principal Onl) Swup 
( USD/JPY) cqui1 a le nt to LI 'D 17.60 Million (pr.:1 ious yctw USD 17.60 Mill ion). nmouniing to ~ 134.58 crorcs eo111encd at 
rates applicable on 31 1arch 2025 {pre1 1ou' ~ear· { 130.65 cmrc, com cncd ac rate~ :1pplicablc ,rn 3 1 ~larch 2024) 

21. . cru ril~ rrca led on As~c•~ 

1. 1\\\cl~ Myposhcrated us Sccuril) 
ft in C'rort>l 

Porticulors /\S Bl 3 l.QJ .2025 1\ s ot 31.03.2024 
Fir~I Cl111rge on Pari P11ss11 basis on Lonns & Ad1•1111ccs (Hook l>chcs ofthr Company) 

Fin11nciol Asset' 
rax Free Jlnnd~ 2.57(>1'0 2.5711 ~ I 

!Jank Oom"' mgs :!J.7'12 IX l'l 712 11 
l·orc1gn curr~nty loa11' 1525 11 1 I 711! 71 

Nor1-~inanc ial \ "cl5 

Ho:uini: C'hari:r 
Fmnnc1al AsM:ls . . 
Non. J111nnc1al A'..c" 

ii. Secured h) nci.:a1h e lien on book cle bt~ 

(~ in Crorrs) 

Particulars As at 3 l.OJ.2025 \ s A I 31.0J.202~ 
1'\ti;:o ti' c litn (llook Debt' of the C'OmflMll)) 

Fi1rnndal Assets 
Tuxable bond' 3.817 JI> 3.R 17 24 

Non- Financial A..-c1s . 
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22. Reg istratio n o f cha rges or sa tisfact ion with Registrar or Companies (ROC) 

Fo r the year ended 31.0J.2025 

All fb rms were likd on time and the Compun) has no cases 01' :111} charges or satisfaction )Cl to be registered with ROC 
be)ond the statutof)• time limits. 

For the year ended 31.03.202_. 

All forms \\Crc tiled on time and thc Compan) has no cases of an) charges \)r satisfaction yet 10 be registered with ROC 
beyond 1hc staiutory time limits. 

23. Capital ManaJ!cment 

Thi; primary ohjcctive of the Company's cap ita l m11 nagc111en1 policy is tu ensure compliance with regulatory capital 
requirements. 111 line \dth this objective, the Company ensures adequate capital 111 all time~ and 111an•1ges its business in a \IA)' 

in which capital rs protected. satisfactol) business grO\vth is ensured. cash Oo\\ S 11re monitored. and rating are maintained. 

Consisten t with peer~ in the industry. the Company monitors capital on the basis or debt-equity rat io 
\1hich is computed as Debt (Total norrowings) divided b) 1 otal Equil} ns sho" 11 in the balance sheet. 

(fin Crores) 
Particulus As at J l.OJ.202S J\ S Ill J 1.03.2024 
Debi 64. 740 31 -19.686 86 
Eau1tv lmcludma. cnmtal reserve) 10.160 16 8.559 43 
Debt-Eauity Rntio 6.3 1 S.80 

H . Department of Investment and Public Assel Management (DIPAM). MOF. GOI vide OM dated 18 September 2024 approved 
the issue of fresh equit) through QIP route. in one or more tranches \\ith dilution of GO I shareholding in IREDA up 10 an 

extent of 70,o uf the paid-up equit) or IREDA on post issue basis. Further. the Ooar<l or Directors of I REDA in their -1 3 1" 
meeting held 0 11 23 January 2025 accorded apprm al 10 mis.: c4ui1y i:opital for an amount aggregating uplo ~5000 Crorc in on.: 

or more tranches through ()IP subj.:ct to ma,im um dilution of 7% of the paid-up equit~ or IR F.DA on p<.)St issue basi~ in 
accordance "ith Sccurit ie~ and Exchange Board oflnd ia (Issue of Capital nncl Disclosure Requirements) Regulations. 20 t 8. 
w1d other applicable la11 s and regulations. Shareholders of the Company during the 22"d l:G M held on 24 February 2025 also 
approved lhe sa id proposal. 

25. The equity shares of the Comprul) were li sted on R. E Limited and National Stock r.xchangc oflndin 1.imited on 29 ovemlxr 
2023. The Compa11y has received gross proceeds from the fresh issue of equity shares amounting to~ 1.290. 1 J crores. 

26. 

During the quarter ended 3 1 March 2025. the urigioall~ i:stimated issue e\pcnses amount ing tu ~ 3 1.18 .:rorcs ha\ e hcen 
ac1uali1:ed to ~ 30J3 crun:s. as per the: ::ic111nl in vluces against original estimated issue ei- pcnses. Accordingly, net proceeds 
have in.:reased from ~ 1,258.95 .:rort.:s to ~ 1.259.lSO crore~ and funds uti lization under object .. Augmenting our capital base to 

meet our future capital n:quircmcnts and onward lending .. ha\·e increased to ~ 1.259.80 i:rures from ~ 1.258. 95 i:rorcs. The 
util iLation of the net proceeds has heen summari1:ed as below:-

(t in Crures) 

mount to be utili1;cd Modifird Nu lJtilil'Jltion up to 31 lJo utilizcd amounl up Objccl5 or the issut as per prospectus ll per prospectus - Proceeds March 2025 to JI March 2025 
t i proceeds 

Augment mg our capital ba~e 10 mee1 our 
fu ture capital requm:menl!. and om~ard 11 58 95 l .~59 so 1,25'1 so Nil 
lendmR 

Not.: Net proceed> i< Gross proceeds of 1hc of 1hc Fo:sh losu< less 0w Company "• shor~ of the offe1 <'p<:nses (prm 1S1onaJI of I 11 18 Cr<l•« & Modil1cd Ne1 
pr0\.'.ccd11; 1s Gross proceeds uf 1hc uf 01c Frcsl1 1.!t.!tUc less our ('1,,1mpnny 's i.hote of the ncnml oftCr txpcnsc~ of' t 10 33 c1 ures 

i. The Company has closed one credi t line with AFD. which had u balance tenor of 60 months by prepaying the en tir.: 
outstanding amount of EUR 50 million busis review of its born11\ing po11folio. Con~equen1.10 the full & final settlement 
nfthe subJCCt credit line. the accumulated balance on account of Foreign bchangc fluctuations (to Ix amortiLed over the 
tenor or the loan) in Foreign Currency Mllnctaf) item translation reserve [FCM ITR] and Other Comprehensive Income 
[OCI] was transferred to P&L account. cl his entailed unwi nding of associati;d hedge dea ls (lonn was hedged to the ex tent 
o f9 1.41 %) which resulted in net gain of{ 7.80 cron:s. The overa ll impact of the pr~ i: losurc \>fthe 10:111 has becn t:il..cn 
as a Juss of~ -15 .4 1 crores in QI FY 202-1-25. 

{!<." 
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ii. Tht: Compan) ha~ ~ 1 gned a r:icilit) agreement to rui>e 1:.x tenml Commcr..:ial 13urnl\\ing (EC13) from 131 , lokyu l3rund1 
for JPY 26 Billion, including a Green Shm: Option of JPY 10 13illion. This live-year unsccun:d facil ity. with liu llet 
payment at maturity. is -'Cl to ~tn.:ng1hc11 the Compan) 's global market pre~ence. 

27. Util i1.a1ion ofllorro\\CU Funds unt.1 Share Premium 

I. '[he Company has not advancctl or loaned or invested any funds (either borrowed funds o r share premium or an) other 
sources or kind of funds) to :111) other pcr ... on(sl or cntity(ie~). including foreign entities ( ln termcdmrie~) "ith the 
unJerstandi11g (whether recordctl in '~ riting or othern ise) that the Intermediary shal l 

i. Directly or inclin~ctl~ lcnJ or inve>t in other persons or entities ident1fiecl in :Ill) manner whatsoever b) or on hehul f 
of the compun) (lllt imatc lknetici.iric,) or 

ii. Prt'' iJc an) guarantee. ~cc urit). or th.: !il..e to or on bd1alf of th.: l hi mate fkm:ti<: iaric~. 

2. l\1rthcr. the mm pan) ha;. not n.:ccivecl atl) funJ from Ull) pcrson(s) or entity ( icsl. inc.:l11di11g fore ign entities ( lntermeJiaries) 
'' ith the under~tanJing (\\ hethcr n:rnrded in ~'riling or other" i~c) that the cornprm) 'hall 

1. Directly ur i11d in::ct ly lend or invest in otht! r persons or ent ities identified in Ull) nmn ner whutsoever by or on behalf 
of the company (Ultimate fkneticmrie~) or 

11. Pro' iJe an~ guarantce . .sccurit) , or the lil..c 10 or on behalf of the l llti111atc lkncticiarie~ 

I he compan) is of the 11pinion that the mone) n:ceivah le 11 ith respect Ill th..: MNRE (iUI Fu lly Serv iced Bonds (Refer Note 
38( -1 3) to I· innncial S 1~tcmcnts) i~ not coH:rcJ under the abo\ c di~closurc "' the same is in accordance 11 ith the man dare I 
MOU of the UOI. 

28. Disclosure in respect of Indian Accounting standard (Ind i\S) - 108 "Opcrnting Scgmcnb" 

(i) Operating ~cgmenh 

Bused on the "management approach" a~ de lined in l11d AS I 08. the CMD. 1hc Chief Operat ing Decision Mal..er (CODM) 
C\ aluatcs the performance and allocates resources bused on an 111wlysis of various pcrl"o rma11cc indicators by busine~s 
~egment~. 1 he accounting principles usetl in the preparation of the linanc1al ~wtement~ are con~istcntl) applied to rccortl 
revenue anJ el\penditun: in inJi, idual bus111ess segment and arc as 5et out 111 the significant accounting po licies. 

I he Company operate~ in two segments - l"inancing acti vities in the Rcnc11 t1ble Encrg_) (RE) & Energ) bllici.:ncy (EF.) 
sector anJ Generat ion of Po\\Cr through <.;<)lar Plant operation~ at Kasaragod. Kerala. Major re,cnuc for the compan) 
comes from 1he segment of financing acti' itic5 in the RE & EE ~cctur. The nthcr operating segment· Generation off)l)\\er 
through Solur Plant i~ not a rcponnblc segment. The .:ompany operates in India: hence it is considered to operate only in 
domestic segment. /\ s such l"1m~idered a~ u ' i11glc bu>iness/geographical ~cgment fo r the pur[)<i~c of Scg111c111 Reporting. 

(ii) In formation about major cu,tomers 

Thcre is no single c.xtcmal customer corr tributing I 0 perccnl or more of our revenue. 

(iii ) Geographical Information 

Revenue from external customer> h) loeation ofoperation> and in lormation about 11' 11011· curren1 assets• by lncat1on of 
assets arc ns fo llows: 

(t in Crorcs 
Revenut from ex ternal customers• Non-Current i\sseu •• 

Pi1r1icuh1rs Year ended Yeur ended Yenr ended Vear ended 
3 t.OJ.2025 31.03.2024 31.03.2025 31.03.2024 

India 6.754 78 4.965 ~Q I .987 JQ 1.999 88 
Outside Indio - -
Total 6 754.78 4 965.29 I 987.39 J.999.88 

• tuclude ru1 arnuw11 of l I' 11 crurcs Cprc\ 1ous yca1 l ( 11 26> crorc~) perta1n111g I\) net ga11t ( lo~s) 011 fiur \ 1tlue change of den\ a11 \es 
• • Tl11~ wnc1un1 1ncl11dn pmJ'C'11' pl:m1 ;tnd c:qu1pmcn1 ..:2p1tal "\lr~-m·pmgrc:-..' mH·,trneni propcm n~h1 t<' 01.e a .. ~ct mf~m~1hle li~t\ under d('\ d \"fpmen1 

111tan~1.1hlc 11..:"rts. iJJ1,.am:~ fut capltnl "'r<nduurc :inti ti(ll tull1o- 'ten u.:.cd llom.l• 11H.l111!'\ rc:-:ic-1\ 0,hk 

(iv) llevenuc from major rrodurt\ 

Rc,enut: from c.xternal 1.:ustomers for each product and ~i:n ice an: as fol lo'": 
(~i n C'ror~s 

Particulars 
Y~"r ended Vear ended 

31.03.2025 31.03.2024 

I niercst I ncorne <>.575 3<1 4.822 40 

Fees and Cornrn1ss1on l11corne Q)?J 6ll OJ 

Sale of J\nwr(Net ) 2& .JS 29 21 
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29. Oisrlosurc in rcspc<'I of Indian A<'cnunting Standard ( Ind AS)-113 "F:tir Va lue l\ leasurcmcnl'' 

I. Fair \llluc mc:tsurcnwnt 

Finaneiul in,trumcnt b) cate~OI) 

P11rlirulars 
mor1i1rd 

At FairValuc 
(Al Ml 31.03.2025) OSI t o~I 

Throui.h OCI Throufl h P&L 
Fin11 nrial &\St15 

Ca~h und cash cciu1 valent• 29 S4 -
Eomrnrkc<.l bank buluncc.!> 641 34 -
Dcmoll>~ ti11anc1al 1ns1rumenrs - 440 57 47 JI 
Tr:idr rcccl\ ables 5Ql -
Loans 75.319 98 
lnvcs1mcnts 62(> 14 -
Other financial as!><'.IS 29 20 -
ro1al linoncial assrt5 76.652A3 440.57 47.31 
Finnncial l iabilili~' 
Dcrl\Ull \I! linanc1al instrumenlS - 289 :w 31 
Trude Payables 9 11 - -
Dehl Sccunues :!!! -146 :! I - -
Bo mm ing.s (Other than Debt 3J.411q ~ [) -
Secunt1c~) 

Suhor<.linal~d L1ub1hllcs 2,804 57 - - -
Other r1mmc1al hob1ln1c:. 1.637 l!J -
Tora l lin11ncial linbilili rs 66J87.25 - 2.89 20.31 

P11r1ic11lnrs 
i\morlit.c<.l Al Co~I 

Al Fair Value 
(As RI 31.03.2024} OSI Throueh OCI Throue.h r ... ~L 
Financinl a•Stt.s 

Cash and cash equi valents 74 :'I -
Eam1arl..ec.l bani.. balances 661 67 -
Dcn vall >C linanc1al mstrumenrs - - 451 57 32 :!I 
Trade rt'cel\nbles 60~ 

Loan~ 58.775 09 -
ln•cs1mems 10 1 30 - -
0 1hcr f1nanc1al assc1s 23 46 - -
To1al linHncial asscl< 59.641. 75 - 4St.57 32.21 
Finunrial liabililit\ 
Dcma11'e linanc1.:1l 111s1rumen1S - 18Q 67 18 ]4 
r rude Payables 7 30 -
Debi Sccunllcs 17 713 61 - - -
Bom1\\111g~ (Other 1han Debt 31.3:'3 l!-1 
Sccun11esJ 
Subor<.lmntcd L1abil1111:s 649 -II - -
01hcr 1'111nnc1al l1ab1li11cs I J .jl) 30 - -
Totul linnncial liabi li lits s 1.03-1.46 - 189.67 18.3-1 

I I. Fair vnluc hierarchy 

(fin Crores) 

ro111 

2Q 84 
641 34 
487 88 
5 93 

7~,1 1 998 

626 14 
29 20 

77, 140.31 

:>J ~o 
9 11 

28.446 24 

33.4 9 50 

2.80.J 57 
1.637 83 

66.·llOAS 

(t in Crorrs) 

To111I 

7421 
66 167 
483 78 
6 02 

58 775 09 
IOI 30 
2346 

60. 12!\.SJ 

:!0801 
7 30 

17.71361 

31.3:!3 84 

6-19 .J I 
I J 40 30 

51 ,H2A7 

I his ~cction explains lhcj udgemenl and cs1i111a1cs made in dclt:rmin ing lhc fai r va lues of linancinl ins1rumcn1s 1ha1 an: 

a) R.:cogniLcd and mc<ll>ured at fair \ aluc and 
b) ~ etl\ured a1 amortized cost and for'' hich fo1r \ aluc~ arc disclo)cd in financial ' tatcmcnb Io pro\ idc 1111 indication 

about rcliab1lil) of the in pul~ u!>Cd in dc1crminmg fair\ a lu.: the compan) has clu,si tied i1s linuncial 1ns1rumcnts into 
thn:c levels prescribed under accouming ~ landard. l\n cxplanallon on each level follows undcmc:11 h the t:ihlc. 

c) Con~idcring 1hc 111aterialit). we have ignored discoun1ing of employee loan and security deposits. 

The Company u<e< lhe follo,\ing hiernrcll) for determining anti disclosing the fair \'alu c of financia l in~trument~ 

by \lllu:llion techn ique: 

Le,·cl I : Level I h ierarchy includ~s financia l instruments mc:isurcd using quo1cd prices. I his inc ludes li , 1cd cquiry 
instruments. traded bonds and mutual funds thal ha\c quoted price. I ho: fai r \:Jlue of all cquil) instrurnenls (including 
bonds) which an: tmded in the 1oc~ c"changes is ' :i lucd 11•1ng 1he closing price a~ o n the reponing date. Ilic mutual fund ' 
nre ;ulucd using the d osing N1\ V. 
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Le' el 2: Financial instrument ' 1ha1 arc not traded in active market ( lor example. trndctl bomb .) is tl..:tem1ined using other 
techni4ues for \\hich all inpuh "hich ha\e a significant effect on the rci:ordcd fair' uluc arc nh,cf\able. either directl) or 
1ndircctl~ 

Le\ cl J : lcchn14uc: '~hich u~e~ inputs that have a ~ig.11 ilicant .:11l:ct on tht:: n;cvnkd foir value thnt an: not based on 
oh>ervablc market data like un listed .:quity sccu ri tic~. 

,.\ , Financial a\\cts :1 nd l iabilitic~ mcaw red 111 fair' alue - recurrin j? fair' aluc mea\Urements- '111J1 .03.202!';• 
ct in Crorr• 

Particulars Lc\'ct I LcHI 2 Levtl 3 

1-i111111cial a;~el\ : -
Derfratfres dt!Sil!11tlll'tl tJS ltedl!e• 
1'1111.:ipal on ly S\\JP - 33941 
Cm~~ currcnc~ intcrc~I rate S\\:IP - 58 65 
Fomard Contract - -
Unt ions Contract - - 42 51 
Oerivath·cs not dr•il!na ted as h c cl l?r~ 
Principal only swap - - 47 31 
(rm~ currenc\ 1t1tl'IC\t rate S\\llP -
r,,m.1rd Contrac1 -
()puons Comract 
I ohtl lina nci.11 a~'ct' 487.88 

Firrnncial liubilitic' 
Drrfratives dt!ii!l11ati'd as lud!lt'l 
Pnnc1pal onl\ S\\:Jl'I - - 09S 
Cro\S currenc\ 111tc1c't rate S\\ ari - - -
h""ard C ontrJct - -
Opt1,ms Con1ract - 1111 
Ouh 111h r' no t dr,ii: natcd ll> htdl!t\ 
Pn11c1pal on!\ S\\JP - WJ I 
Cross currency interest rate S\\Up -
hlmard Contract -
Ont1llllS Contract - -
Tota l linancial li abilitir. 23.20 

• .\mounh ore )ho'' n at 1hc1r F.1ur 'aluc: 

Asset~ and liabi lities\\ hich :1 re mcasurccl nl amor1i1cd cost for " hich fai r rn l uc~ a rc di>rlo~ed 
(~in Crore~ 

As a t 31.03.2025 • LrHI I 1.r••el 2 Le•rl 3 

Fi n11 ncial assets 
Financial assets i1111mor1ized CQ>I: 

Loans to cus1omcr' - 75.~1610 

Tota l lin a ncia l as'e t' - 75.216. 10 
Fin11nri11I Liabiliti c-
Finnncit1l liabilitie, li t :unorliLrd cmt : 

Dct-1 'ccun11e> - - ~1\446 2-1 
Oom,\\tnf;(~ (other than debt >e<:unt1c\J - 3 J.-189 50 
Subordtnated liab1l111cs ~ .RO-I 57 
Totul linancia l linhililics - 64,740.3 1 

• Amoun1~ nrc shown nt then Fiur 'alue 

8 . Financia l a"cl ~ 11 nd liabi lit ies me1i\urcd at foi 1· \lt lue - rec urrin g fai r • a lue mcawrcmcn ls- ,.\~ ut J l.OJ.202-1 • 
I t in Crorrs 

Particulars Level I Level 2 LcHl 3 
Fin1111cit1l llssets: -

Drri••11 1ives desi1? 11111cd as hrdl!r> 
Prmc1pal on!\ '"'JP - 39061 
Cros> currcnc\ interest rate S\\.tp 60 'l6 
Forward Contract - -
Orri••a tivrs not des i!!na led a> hcd!!rs 
Pnnc1pal onh S\\llP J~ 21 -
Croo;s currenc\ mtcrc't r::ne s\\ap - - /. ~t9Y De.,6 For-,ard Comract - - . ~ 
Total lin:1nci11l 11o~f l< - 483.78 1,•;r ~ ii{/ · IWIA \ 

~ Cerh, ':> 

I~ --... c::,._ ;I 
ca, [ ... ,__,,..,. ~ 

<::., two .. :1~11oc..;' ,.,::; 
(> \. 
~,,, ~ ·v""' 

-
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Financial lia bilitits 
Derivatives dtsienatrd llS heder' 
Pn11c1oal onlv swao 
Cross currency rnterest rate sw:io 
~orward Contract 
Orri••ati>'rs not desi2 nated as hcd2es 
Principal only swap 
Cross currencv interest rate swap 
Forward Contract 
Tolftl financial li11bilitit• 

• An1ounts SIC' shown al 1he11 fs11 \Ulm~ 

- 144 92 
- 10 82 
- ]3 93 

- - 18 34 

- -
- -

208.01 

Assets and liabilitic "hich are meas ured al amo rlized cos t for "hic h fair va lues arc disclo~cd 

( ~ in C rorrs) 
As 111 Jl.03.2024• l ~vel I Level 2 LtVtl3 
Fin11ncinl 1u •rts 
Financial asset' at amorti1ed cost: 
Loans to cu~tomcr.. - 58 692 0 1 
Total fin11n rinl assrts - - !\8,692.01 
Fin11nciul Liabilities 
Financial li obi lities a1 arnor1iu d cost: 
Debt secunttes - - 17.71361 
Borrowm~s (other than dchi secun11cs) - - 31.32384 
Subordinated linbilit ics - - (>-1941 
Total financia l liabilities - - 49,686.86 

Ill. Valuation Ccchniq uc u~ed lo determine fuir value 

MTM calculation is bai.cd upon 1hc valuation provided h)' the registered ini.h:pendcnt IBLl l 'valuer as defined undt>r rule 2 
ofCornpan i.:~ (Regis1.:rcd Valuer.. nnd valua1ion) Ru k s. 20 17. for ou1standi11g daivat ive ins tnm1c11t at reporting date. 

Fair va lue measurements u sing s ignificant unobscn able input~ ( level J) 
!'re-tax rate that refl.:cts current market asses~ments of 1h.: time value of111011e) and the risk SJ><!C:ilic to lhe :is. ct. 

T he following table presents changes in level 3 Derivative Instruments: -
{ ~ in C rorts) 

Particula rs AJ a l J l.OJ.2025 As a t Jl.OJ.2024 
Ga1nsl(losscs) rccogn11cd 111 pro lit und lo sunder Dcnvut1vc d~sls 111 I ) IJ ( 11 26) 
dcnvauvc nccou11111111. 
Gams/(losscs) rcco111111ed 111 Other Comprehensive Income 16.5 59 (165 40) 
r otnl 178.72 ( 176.66) 

IV. Valualion Processes 

F11r MTM 'aluation of hcc.Jge deals. the Compan) has obtained 'aluaiion from a reg isle red independent I Ul31 'alucr as 
de tined under rule 2 orCompnnics (Rt>gbtcrcd Va luers and va lua1io11) Ru ks. 20 17. 11 ho has provided such valualion a lier 
considering 111overnc111 in market posilion. 1110' cmcnt in exchange rat.:. intcrc~ l r:lle etc. 

V. Fair value of finan cia l :issets and liabilities meas ured lll amorti.iec.J co~• 
it in C rorc•l 

Partic ulllrs I As Ml 31.03.2025 I As a t 31.03.2024 

Finoncial Asuts I Corrylng amounl I Trans11ction volut I CarryinJ! I Transaclion ' ' Hluc 
:1mount 

Finnncial ossets a t amortized cos t: 
Loans to custumers I 75.216 10 I 75 432 98 I 58.692 0 1 I 58 865 86 
Tota l financial asse ts I 7!\.216. 10 I 75.432.98 I !\8,692.0 1 I 58.86!\.86 

(tin C rores) 
1'11rticulars Mal Jl.OJ.202!\ As at 31.03.2024 

Finuncial liobilitic C11 rr ing amoun t Tran~arlion valut Carrying amount 
Tran action 

Yalue 
Finuncial linbilitics :tt 111nor1ized cost: 
Debt securities 28 446 24 28 -160 7.J 17 713 61 17,720 74 
Borro,11n11:s I other than debt secunllt'S) 33.489 50 33 489 Sll J 1.323 $4 J 1.323 84 
Subord111uted liab1l111es 2 804 57 2 807 37 649.41 65000 
Totul financial liabilities 64,740.3 1 64 757.6 1 49,686.86 -19 694.!\8 
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l he carr) 111g umoun1 of the trade rccci1ahlc~. trade pa) ublc,. CU.'ih and cash equivalents. mher bank balance. othcr financinl 
:issets and liahi lities arc considc n:d to be ,arm: as lhi.: ir li1ir v:ihu:~. due to their short-tcrm nature. 

fhe 1i1ir 'alucs for borrcrn ings. loans to comp;1n1e~. debt secuntics arc calcu lated ba\ed on ca~h llu'"' discuunred w.111g 
cum:nt lending rat.:. rl1C) are cla~~ i licd a~ l.c1 cl 3 fou 1 :tl ues in the li.i ir 1aluc hicrarch) tluc to 1he 11 u.: lusion o t unob;cn nhk 
input s. incl11di 11g own credit ri,1-.. 

[ he fa ir ' :-iluc'> uf non-current borrtl\\ ing~ arc ba'>ctl on t1 1~euuntctl ca!>h 11011 us in~ a cum:111 horro11 111g r.11c. The) .1rc 
da,~i lied a~ le1el J fui r 1:.i lue-. 1n the fa ir 1aluc hierareh) due 111 the u~c l1f ' urlllhsen •1hlc input~. 111du<ling.u1111 cn:di t risl-. 

30. Oisclo~ure in respect oflndian ,\ ccountin j! Srnnd nrd (Ind A, )- I IS " ReHnue from Co ntract' " ith Cu'1omers .. 

rhe C:ompan) b operating a olar rxmcr plant. I he Po11er Purchase /\gr.:eme111 (PPA) ha~ been s igncd be111cen the compan) 
anti Kera la Stutc U ectrici t) Board I imitcd (K~ I Ill ) on 3 I I\ larch 20 17 "<!., ~ 4.95 per unit or rate u~ appro1 cd b) Kera la <.,1a11: 
Elec1ric1t) Rcgulato~ C'Clrnmi~ ·ion (K!:-LRC.l. "h1che1cr '' 10111.:r \ccordingl). the compan) filed a pcti1i1111 liir appr(l\al of 
the Po11er Purchase Agreement " ith KSERC.. "h11:h 111 1h interim order tlatcd 14 r cbru:ir) 2018 a pp rm cd an internn tan ff of 
r1li ~ 3.90 per un i1 rill March 2018. During the tinano.:ial year 2019-20. KSERC: ra~scd a tari ff order and delennined tariff of 11 

~ I 8J per unil. For detaih Re fer 0 11.: 38(3 1) to financiul S101cmcnh 

/\ccordingl). lhc Compan) has rccug11 i1ed the gross re1 enue fo r suppl) of pu1\<er to KSl.:.BL al thc d1:1crmincd 1:111 1T or'~ .3 IG 
per 11ni1. Furlhcr. lhc Company has nbn continuc<l In pro1ide its consultunc} ~en-ices during 1hc ) C:lr 

(A ) ( ;cncration of Po1H'r 

' car ended 31.03.2025 

r. f\o. Putirulan I ' nit Gcneratt d (mil.) L'nlt old (mil.) Rntr per nit ({) Tota l (t in Crorr ' ) 

r l Gcncr.111011 of rower 70 '16 70 54 383 

' e:t r ended 3 1.03.202-i 

Partirula rs I ni t Gener111rd (mil. ) Unit Sold (mil.) R111r per Unit ( ~) To1~ 1 (t io rom.) 

77 XI 1 SJ 

I~ in Crorr-) 

PArtieula r ' t ar t ndrd ' ur r ndt d 
Jl.03.202S J t.OJ.2024 -

/\tnllllnt ofunt>ilkd revenue included 111 Sales (Net) :! X<) :! 97 

( B} Rct·onci lintion of Contracted Price :ind Re1cnue recnj.!ni.ted in P& L 

( ~ in Crorr~\ 

Parlir ulan 
Year t ndcd ' ur r nded 
31 .03.2025 31.03.202-1 

C.\in I me I Prrcc 271):! :!l) 80 

\ djuslrnrn1': 

- I rude D1:.coun1 0 ;~ fl(>() 

- Rclunds - -
Rc•cnuc recogmi~-J 111 srn1cmcn1 or profit ond k•>'> 2641( :?'>:!I 

(C) Oi~aggrcg:ition of re' cnue 

et nut belo11 i' the disaggregalion u l lhc CompJn) ·s re1 cnue from contracts 11 ith eus1u1111:r' : 

( t in Crorr•) 

' I ParticnlHrs 
Yra r ~ndrd Yr ar ended 
Jt.03.2025 Jt.OJ .202-1 

Revenur 
I 

Net Revenue from Opcr.:itoon:. (Net of Rebulc. "herevcr unnl1cablc) :!<> 48 29 :! I 

Censul1ancy 0 llJ 
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Primar) i:rOJ!raphira l markrb 
2 

lntrmnuonal Revenue 

Tomi •~'"""' 
ri m in or rt\ t nut rte nirion 

J At a Po1111 1n lime 

2648 29 36 

26.48 29.36 

Over time 26 48 :?9 36 

Totnl Rrvenut 26..18 29.36 

~ K EOL 1~ the s111gle customer for sale of f!O"er. lnvo1c111g" dc•nc on a monrhl\ oos1s wnh 1mmed1ate pa) rnl'nt trm1~ 

(D) Trade Recei\llhlcs and Contract Balnnces 

n u: fo llowing table rirovidc~ the information ab11L1t recehahk~ and contract liabili ties from contracts with l!U$tOmers: -

fi n Crort 

P1r1iculars As a l 31.03.2025 u Ill 3 1.0J.2024 

TrnJe Recel\ablc (Net) ( olar Plant) :? 89 1. 97 

31. SOLAR POWEi~ PROJ ECT 

I he com pan~ entcrcJ into an 10U "ith . olar l.nerg) C\irporativn or India (">ECI) in the r Y 2014-15 for 1mplementa11vn of 
50 MW 'o lar Projcct of the Compan) situatcd at Ambaluthara ·olar Par!... Kasar:igod District. 111 the state of Kern la. 1 he rilant 
was commissioned in rihase manner and full) commissioned during FY 20 17- 18. executed by Jakson Engi11t:cr~ limited lb Cl' 
C:on trnctur. It has been capitalized in the hool..~ nnd the present rnpitali1cd ..:ost •~ ~ 319.311 crores. sho1\n undcr prvrien). rilan1 
and equipment. Reier ote 12 lo Financial Statcment . 

fhc f'PA was si~ncd betwc:cn 1he Company and Kera la Staie I· lcciricit~ Board Limited (K 'E[IL) on 3 1 Man:h 20 17 th, ( 4.95 
/K WI I or rntc as approved by Kcra lu State l.: lectricity Regulatory Comm ission IKSERC). whichever is lowcr. Accordi ng ly. the 
Company filed a pe1ition fo r approval of the Power Purchnse Agreement wilh KS ERC. which in its in h:rim ordcr dated 1-1 
l ·chnm~ 2018 had appro1 ed an interim tariff of\ 3.90 per unit. Funh.:r tu the same. KSERC. in its order dated 06 Fchruar~ 
20 19 had apriro1cd (lfthe le1cli7eJ tariff 11 ( 3 83 per unit. It hn' also further l•rdered a~ under 

• KSE Q Ltd shall reimhursc un) tax paid on the Return nn l:quit) (Roi· ). limited to the amount ot'cqurt) ~pccitied i11 1lus 
Order. I or cla iming the tux. de1eloricr shall furnish the proof of payment of such ta,\ to K EB Ltd 

• K "EB Ltd shall reirnhurse the land lea c paid b) the Compan~ I RPCKL. less amount recehcd as suhsid~. if an). in 
addition to the abo\e. 

I he said Order was challenged before llon'ble AP I EL by \\H) 11ffilling the appeal on 27 Augusl 2019 for nlltmance of certai n 
costs to11ards c\pcnditure incurred h) the Compan) and poid w RPCKL tu determine the tariff. On rejection of said appeal. the 
Compan) tiled n Rei ic" Petition 11ith Appellate I ribunal (A l' fl:.LJ on 05 April 2022 111e matter is no" listed for linal 
hearing. 

I he Company nl~o Ii led Second Appea l no . 4634 of2022 in the I lon·blc Surircmc Coun ul' Ind ia during lhc pendency of the 
Rei ii:w Petition before the Appe llate Tribunul. lllll) to sa~c the Appeal from being barred b) limitation before the 1 lon'blc 
Court. The I lnn'hlc Supreme Coun of India 11dc nrdcr dated 11! Jul~ 2022 had given lihcr1) to the Compun) 10 mention the 
mmer fo r listing u' and 11hen 1he Review Pctition is dispo~ed or. No11-ith5tanJing. the gcncnllion income b being accounted 
lor rll' { 3.83 ricr unit 

I he So lar PrOJCet hus been set up on Leasehold land for 11hich lease charges urc payable to Renewable Po11cr Corporation of 
Kenrln Limi ted (RPCKL) from 07 October 2020 lll 06 October 2043 (e\cmption upto 06 October 2020). ,\'per K 'ERC I ariff 
order dated 06 rehrual') 2019, the Com pan) rs eligible to a' ail reimbu~ement of such hmd lease charges pa rd to RPCKL. 

1 lu\\cver. the annual paymenl of land lease clwrgcs of~ OJ ') crvrcs (as fo.cd by State Gc"crnmcnt fwm time tl• time) and its 
reco1 Cr) arc unlkr seulement in 1 ie11 ol' 11 hich no corresponding amounts are being recvgni1cd as as~chlliabi l il) . Other 
rcco1crres tor Rc1um nn Equtt) (ROEl. heing uni:enarn 1dll he iJCcounted 1111 linal re olu11011 in the mailer 
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32. f> isclosure in respect o f Indian Accountin l! ,1andard (Ind ,\ S)- 11 6 "Leu~e~" 

11 ) Ocscriplion oflcase accounll.'d as Righi ofllsc asset~ as per Ind AS 11 6 

1 he Company ha~ ' arious lea:,e agreements for Onice space~ nt Delhi & Mumbai. Residential Space at Delhi. and Solar Park 
Land at Kern lu. rhe tenure of each agreement ~ind rental pa} men ts arc dilll:n:nt. The Company has applied the mcasurcmt:n l 
princip les under Ind AS 11 6 for the lease~ on wh ich exemption unJcr ~hort term lea~c arc not availuh le in line with the 
accou nting po licy o f the Company. 

h) l\ l aturity unalysis of lease lia bilitic~ 

( ~ in C'rorrs 

Maturity analysis -contractual undiscounled cuh Rows As 111 J 1.03.2025 As 111 J 1.113.202-' 

Less than one vear () 53 068 
One year lO li\e \cars I 95 2 Ol/ 

More thJn ti',. \~an, 5 07 5 46 
I olltl undisro unttd lease liubilitirs 7.SS 8.22 
Lease liabili tic~ included in 1he srntcmcnl of fin1111 r i11l nosition J .69 4.03 

Current 0 53 0 66 
Non-l'urrcnl I 16 3 37 

c) Amounts rccoi:nizcd in the Statement of Profit and Loss 

(tin ('rorc~) 

l'artirulars 
Vear e nded Year ended 
31.03.2025 31 .03.2024 

Interest on k~c lmbd111e:. I) J.j 0 36 
Vunable lease na\ments not mclud<·d 111 rhc measurement ofleJ"C liuh1l111es . . 
Income from sub-leasing n!lht-of-usc assets - -
Dcrcco1111111on ol'lca~c liab d11 1c:. - -
Dcreco11n111011 or R11Lhl to use asset~ 
Oe1eco1111111on of Accumulared dcorcciauon on R111h1 to use assets - -
1:;,nenses relalln!l 10 shon-1cnn leascs -
Dcprecrn11on char~e for nl!hl-ol:usc assets b~ clru.~ ol underlv lll!L asset • 6 48 5 50 

•1 he penod of lease 1n111nr1on bctnH, undc1 chsputc, dcprcct:'\110n «,.ln NBCC hu1h.l1 11~ & rcs1dcn11nl Oat hns been chnr~ed Imm the date of put h .. 1 use Any chnnl(c: \\ 111 
be dcah w11h p1 ospcc1n cl) 

d ) Amounts rcco(!nizcd in the S tatement of Cush Flo"~ 

l'ar1irul11 rs Amount 
Y~ar ended 31 01 2025 () 29 
Year ended 31 03 2024 0 27 

c) Amounts recognized in the Balance S hcN 

(tin Crorcs 

Particulars 
\'e11r rndcd Year ended 
Jl.OJ.2025 Jl.03.202-' 

Oalance at the b.!)L111n1111! of the ~ear 167 78 28 25 
AddH1011s 10 ri11h1-of-use asset:. 139 53 
l1clc11011/ Dcrcco!lnillon of fll!h t to use assets - -
llalance at the cnd1 11 11 ofih.: ~car 167 78 167 78 
Cam·11111 ::tmounr of ri11ht-01:uM: :lli><:I~ al the cn<l o t' the\ car b\ cla:.s of under!~ 111 11. a.,:.ct 143 40 1-19 89 

I) Other disclosures 

(tin Crurcs 

Pllrtirulars 
Yenr ended Year ended 
J 1.03.2025 Jl.03.2024 

f-,penses rclaung to sh1,n-1crm leases ll II u Ill 
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I 11r 1h1: \<:at .:nJt·d ~I ' \1,trch !0!5 

JJ. T he tl e111i ls o f Title tlcetls of lmmO\ able Pro perties not held in 11:11ne of th e Com pan~ are as under: -

A al J 1.03.2025 

RtlCYMllt 
lin' ilrm lo 
the Halnncr 

sh eel 

Righi of use 
llSSCI 

R1gh1 of use 
ltSSCI 

ln\C>lmcnt 
propen1 

Dr r riptloo 
or it rm o r 
prol)crty 

on ice 
prcm"cs-

111( 

Office 
pren11;,c;,
AKB 

Office 
preml!>C>· 
NBCC 
KuJ\\nt 
Nagar 

Res1den1ml 
Flat\-NBCC 
K1d\\JI 
NaJ!Jr 

Rcs1dcn11al 
1131 

G ross 
ca r rying 

v11lur 
(tin 

Crores) 

I 72 

21 10 

132 92 

61\I 

001) 

Tl1lc dtccl 
held in the 

name or 

Ckcupted 
on lhe 
h;c.1, o l 

Allnlmcnl 
I cncr 

b~ueJ b) 
lllC 

Occupied 
on lhc 

bru;1s of 
perpetual 
lca;,c deed 

h1 
llllDCO 

C).:cup1cJ 
1m 1he 

b:t>I\ of 
allutmcn1 

k ucr 

Occupied 
on 1he 

basts of 
allotment 

k ncr 

Agrc:~melll 

to sell b1 
111'1 

Wht ther till' 
deed holder is 

11 promoter, 
d lrrctor or 
rdnthr or 
promotrr/ 
dirrr tor or 

c mplO)tC of 
promoter 
/director 

No 

No 

No 

No 

Pro~rt) 

held si nce 

t\llollnent 
lcller dt 

1204 199) 

Allotment 
lcner dt 

04 12 2006 

Allotment 
lc11~r dt 

04 09 20 15 

Allntment 
kttcrdt 

()4 09 2015 

23 06 1994 

Ru~on fo r not being held in thr namr of the 
com pall)' 

The execution of Tnpan11c Suh-I case Deed I 
Agr.:cment h\ India I lab11at Centre (l llC) 
[bCl\\Cen Land & Devc:lopmcnt omcc (I &00). 
IHC and JllottL'C ms11tut1ons] 1s pcndmg 111 
respecl of' all al lollee 111st1tut1011s al II IC mdudmg 
!REDA lllC 1s follO\\lng \\ltl1 L&OO for 
c'ecu11on of lease deed Droll of lease Jccd has 
been cleared b1 L&DO 11 IC on 24 03 '.!J has 
1nfum1ed 1ha1 1he mJncr has been re:.olved 
amicably ;md coun passed the order 10 1hc same 
elTcct funhcr. t\\O other pc1111ons \\ere also 
'"thdra"n b~ hoth lhe panic> IHC and <;OMC 
'1Jc order dated 11 04 D Compan) 1~ regular!) 
follo"'"S up \\Ith lllC lor c\ecu11011 of1npan11e 
lease deed 
lllC v1dc enml dated 3 l 12 2024 hn~ mfonncd 
that there 1> no change 1n the stull" Last 
commun1ca11011 on the mmtcr \\J> 'ent on 
2 l 03 2025 

The transtcr o r pmpcny right~ IS bc111g foll0\\00 
"11h Housmg Urban O\·\ clopment Corporation 
L1m11ed (I lllfX'O} I ntc~I CC1 mmu111cnill1n "as 
'>elll on 2 I 03 20:?5 

The final drnl1 lease deeJ '"1s forward~'<! b) the 
cClmpany to BCC for li inhcr ncce~ilr) action 
lor execution of Lca>c deed bet\\ccn the 
President o l India acting through I)) l and & 
Oc\dopmenl onicer- IV I and & [)e,clopmcnt 
l)ftice. M1111stl) of Housmg & Urban Alfair~ and 
the company me ma11cr htl> bt.'C11 tal.cn up 
funhe r '"'h NOCC " r t d.itc of po'-;c'""n and 
'larl date o l lca.\C lor the aforesaid prupcrt1eo 
before cxccu11011 of rhe same I ntest 
c,>mmu111cu11011 wai. sent on 21 03 2025 
I he fina l drall lca~c dcc·d \\aS forwardcJ by the 
compan~ to NllCC for funhcr nt.-ce~..:uy ac11011 
Im e'ecu11011 of Lea5c deed bCl\\Ccn the 
Pres1den1 of India, acting through I)) Land & 
Development Oniccr- IV. L md & Dcvclt•pment 
Office . M1111Sll)' of I lou>1ng & Urban Aff01rs 
(MOllUA) and the comp.lily The m.iner has 
been taken up further \11th \IBCC w r I date of 
pt"sess1on and ,tan dJtc ol lc;c.e for the uforesa1d 
properties hcfore cxccu11011 ol the same I he Ont 
h;c, been l\lng m Inter-pool c'changc of houses 
\\1th MOHUA and th<' action to tal..e 11 bacl. m 
compam 1s under pro.:c~., L.1tcst communication 
\las sent on 06 03 2025 
·111e rransfor ol property I> being followed by 
llmJustan Prcfob L11111ted (lll'LJ \\Ith I &00. 
lliereaflcr the execution of O\>ed "11l 1al..e place 
l atest commu111ca11on \Iii\ ~cnt on 24 (J.l 20:?5 
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' otc~ tn ' tamlalon~ J- inancial ~t:1tl'111cnts 
I or !ht•) .:ar 1.:nckd 11 ' \ lur.:h 202.'i 

A s :II 31 03 202.t 

Rcltvft nt 
lint item in 
the Bs lsncc 

sheet 

Righi of USl' 

as:.cl 

Right of use 
asset 

Investment 
prof)CrtV 

Oucriptio n 
or Item or 
property 

Office 
JlfCl1llSC>· 

ll lC 

Olticc 
prcrnrscs
i\K B 

omc.
prcm1 .. cs
NBCT 
Krd\\'DI 
Nagar 

Rc,1<kn11al 
Flat> -NOC'C' 
f... tlf\\ J I 

ogar 

Rc~ 1dcnt 1al 
llut 

Gross 
carrying 

v11lur 
(tin 

C rores) 

I 72 

2 I IO 

132 92 

(jf)Q 

1 itk dctds 
held in the 

name or 

Occur red 
Oil the 

t>;.1.'" of 
Al lotment 

I cltcr 
l''-ucd t>1 

Ill( 

< lccup1ed 
on the 

h·"'' of 
perpetual 
lc::isc.' d~d 

by 
l ll lOCO 

Ck:c11prcd 
<111 lhe 

OU51!> <)f 
allo1mcnt 

letter 

< )Ccup1ed 
,111 thc 
h:l.\I~ of 

.illotmcnt 
lcucr 

Agreement 
to 'ell hy 

l lPI 

Whether title 
deed holder is 

11 p1·omoter, 
d irector or 
rclRCivt o f 
11romote r/ 
director or 

em ployee or 
promoter 
/direc tor 

No 

No 

No 

No 

No 

Proper!)• 
held sincc 

Allo!ment 
ldter dt 

12 04 1993 

Allo<mcm 
lcucr dt 

04 12 2006 

Allotment 
lcucr dt 

04 09 2015 

Allotment 
IL·ttcrd! 

0-l 09 2015 

23 06 1994 

Reason for not being hrld io thr nKmc ur the 
COlllJlllR) 

The e\t:C11t1011 of Tnp<1rt1tc Sub-I ca.'c Deed I 
i\grccmcnt by India llab1wt C'enlrc (IH(') 
I hCl\\Ccn I and & De' clopment Oflicc ( L& DO), 
II IC' and ullottee on~tllut1on,j 1\ pl'ndong 111 
rcspec1 of all allottce onst1tut1on> at 11-1(' 
rndudrni; m Fr)A II IC' I~ fol lowing With L&DO 
fbr t:xecut1(1n of lease deed Drn ll of lease deed 
has been cleared b) L&: DO II IC on 24 ll3 23 ha, 
mformcd <h::n !he matter has been rc,ohed 
am1cabl) and court passed the order to the samo: 
,•n\!ct Funhcr. two 01hcr pct1ttcms \\Cre also 
\<t thdra\\n bv both <he purt 1c.<. IHC :ind SOM(' 
'1Je order da1ed I I 04 23 ComJlUll) " 
commun1catmg "1th 11 IC for C\ccut ion Clf 
tripartite lea~ deed v1dc email da1cd :!4 04 202]. 
I I 07 2023 & 2 I 12 2023 Further, I I IC v1dc 
email dJtcd 2 1 12 202.l ha-, mformcJ thJ! !here 
" no chan!cl" 1n 'talu:. l J'1 t·ommu111cat1on sen! 
to II IC' on .:! I 0.\ 2024 

I he trnn, rcr ot propcrt) nght• rs being follO\\cd 
"11h llousrng lJrban Dc,clorment l 'tirpornuun 
L11n11cd (I llJIXO) Lntcst commun1ca11on ""' 
so:n< on 21 OJ 2024 

The final Jratl leas.: c.Jeo:d \\aS foma1dcd b) tht• 
comp0t1) tn NBCC' tor tunhcr ncces!>Jl) action 
lor c\c.:ut1on of Lt·a,c deed bet,wcn the 
Prc:.1dcnt or Ind ra, acting through Dv LJ11d & 
Oc\elopmcnt Officer- IV. Land & 1Jc,elopment 
Otlice. M1n1Ml) of Housing & Urban A !fairs and 
the compan) The moucr has been ta~en up 
further with NOCC w rt date of possc:.s1on and 
start date (If lease for the aforcS31d properties 
hcforc c\ccu11on ol the >l!mc l.atc,1 
c11mmun1t'at111n \\as sent Clll 30 03 2024 
1'11e linal drat\ lease deed \\ilS tOf\Htrd"d by the 
enmp:1111 <11 NBCC for li.1rther nccc:...arv action 
IM C\ecu1t11n of Lease del'd hctween the 
President nl Indra. acting 1hrough !)) l and & 
Dc\elormcnl Ullicer- IV. I.and & Dc\'clopment 
Office, Min istry of I lousmg & l Jrh:111 All"31r, 
l MOH lJA) nnd tht: wmpany ·n1c mailer has 
hccn taken up further w11h BCC " r 1 dme ol 
JlO~'suin ilnd s!art dat<' of lca;e for the 
aforesaid propcrttcs hctorc execution of the 
same ·r he lfa t has he<'n ly111g 111 Inter-pool 
exchange of houses\\ 1th MOl IUA and the net ion 
to take 11 hack m compan) 1s under proces:. 
I u<cst communrc:n1on \\JS sent Cln 30 03 2024 

fhe transfer of property • ~ being follcl\\ed by 
l-l 1ndustnn Pre fa b L1m1 tcd (HPL) with L&DO, 
I hcreal\cr the cxecut ion nf Deed "ti I tu~c place 
I ntest communrc:111on \\a, ,ent on 21 03 202-l 
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otc-. tn Standalone Financinl ~t:i1eme111-.. 
I 11r 1111.: ~ ,•ar c111k·d ~ I ' :\fon:h .2025 

J.i. Dct11i ls of Property Tax 

The property tax demand raised up to 3 1 March 2025 in respect of all the residential and omce premise~ have been paid. The 
demund fo r property tax in n:spect of01lice Space & Residential Oats ar NBCC Kidwai Nugar is unasccrtainable. 

JS. Detuils of Bena mi Proper!) 

No proceedings have been initiated or pending against the eompan) for holdi11g any bennrni property under the Benami 
Transactions (Prohibition) Ai.: t, 1988 (45of 1988) and rules mudc then.:umlcr during the current and prev ious period. 

36. Recent accou nt inj! pronouncements I ' ta ndard I Amendments issued but not effective 

There arc no recen t accounting pronouncements I wndards I Amendments wh ich art• yet to be effective us on 3 1 March 2025. 

37. There arc no Micro and Small Enterprises. to whom the Company owes dues. \\ hich are outstanding for more than 45 days as 
on 3 1 March 2025 (previous year: ~ Nil crores). This infonnation as re4uired lo be disclosed under the Micro. ·mall and 
Medium Enterprises Development Act. 2006 has b..:cn determined to the extent sui.;h parties have been identified on the basis 
or information available wit h the Company. 

It in Crores) 
SI. l'ar riculaN As 111J1.0J.2025 As at J l.OJ .2024 
I Pnnc1pal amoum rema11111111, unpaid as on \'ear end I 06 I OJ 
2 Interest Jue !hereon rcnrnmtnR unoa1d as on vcar end - -

ln1ercs1 paid b) the company tn tcnns of Sccuon 16 of Micro. Small and Medium 
3 En1erpnses De' clopmenl Acl. 2006. along with th.: amount of the pa\ men! made to the 

suoolter bevond the ann<nn1cd dav dunnR the veur 

4 
Interest due and payable for 1hc year of delay 111 mak111g payment bul w1tlwu1 addmg 1hc 
1111cres1 spec1tied under Micro. Smull and Medium Ememn'><-'S l)e,eloomcnr Ac1. 2006 - -

5 lntcresl accrued and rcma1ntnR unoa1d as on vear end - -
ln1eres1 rcmo1mng due and payable even m the ~uccced111g year, until such dare "hl"n !he 

6 
1n1crest due as above ure ac1ually paid 10 1he small cnlerpnses. for !he purpose of 
d 1sallowance of a deduc11hle e'\penduurc under s~'Ctton 23 ol thc M 1cro. Smal I and Medium 
Enlcrpnscs Development Act. 2006 

38. Disclosure on Co rpora te Socia l Responsibility 

In terms of Section 135 of1 he Companies Acl. 20 13, the compan~ is r.:4uired to constitute n corporate social rcsponsibility 
(CSR) Committee of thc Oourd of Directors. and the Compan)' has lo spend 2% llf the average net profits of the company's 
th ree immediah.:ly preceding linancia l years calcu lated as p.:r section 198 of the Compan ies Act 20 13. In accordance with the 
Companies (Corporate ocial Responsibi lity Policy) Amendment Rules. 202 1 noti fied w.t.:.f. 22 J:muar)' 2021. an) unspent 
amount pursuant 10 an} ongoing project shall be transferred to unspent C. R Account in any scheduled bani.. "ithin a period of' 
thirty dnys from the end of the linancial) c:ar. to be utilized" ithin a pe riod o f three linancial) cars from the date of such transfer. 
Any unspent CSR amounl. other than fo r any ong.o ing project. shall be transferred to a f" und specified under Schedule VII. 
within a period of six month~ \1fthc c.xpir) of the financial )ear. Further. if the Compan) spends an amount in C'\Ccss of the 
re4uir.:mcnt under starute. the excess nmount ma) he curried lorward and ~e l off in three succeeding financial years against the 
amount to be s pent. 

a. As on 31.03.2025, details of~ross a mount required to be spen t on C ' R activitic' by the Com pa ny is :1s under:

Detuils ofC R E\ penscs for Current & Previous FY 
((in Croru 

I. Particulus 
Yea f enc;lcd Vea r ended 
31.03.2025 3 1.0.3.2024 

l Gross amount rcQu1red to be socnt b\ the comoany dunm1 the\ ear 2436 16 94 
2 Amounl socnt/sanc11oned dunnR till' vear CReli:r (cl) l-1 16 16 65 
J Shonfall / CExcl!ss) a1 the end of 1hc vcar ( 1-2) - 0 29 

"' C:i.rried Forw.ird (Exces:.) CSR socnJ~ from nre\ ious vears (0 29) 

5 Ad1ustmcnt of Excess Amount socnt orcv1ou~l1 111 current\ car• - 0 2<l 

6 To1al Shonfall /(Excess) soends corned forward at the year-end - -
•in view of MCA no111tca11on dated 22 Januarv 202 1. anplicable prospcct1vcly, the amount of excess spcnl can he ut1hzcd m 3 successive vears 

a.i Detai ls of l tnspen t ~\ mo unt prior to F' 20 19-20 (bei ng dealt tu per pre amendment franH'.\\ ork) 
( t in Crorts 

SI. Particular 
Ytar ended Year ended 
3 1.03.2025 31.03.2024 

a) Onenmi< 13alnnce - 374 
bl Socnl dunnl! the year - 374 
cl ClostnR Oalancc fShorifa ll / (Exccss)J (a-b) -

• Jncludt!s nn eunoun1 of tO 08 cw1~s 1ela11118 1u co111plc1cd piOJCCl whcre111 no tunhcr <l1sbur"'icment "ru required nnd hcucc 1rnnsfen-td 10 Schedule VII Fund 111 
Apnl 10Z4 
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I 01 the) .:a1 c111k.t ' I '1\lard1 .!025 

h. I or I Y 2024-25. the Board had :ippro,cd ('~){ t>udgct ,>f ~ 24.36 .:rnrc-. tF) 2023-24 ~ 16 lJ-l crur.:sJ bascd 1111 2°0 of the 
average ~tru1dolonc Pro lit (before tux) us per Companies /\ct. 20 13. ·1 he projects sanctioned in a year 1113) be completed in 
subsequent )Car~ ba_,cd 011 milestonc linked payment to 'nrious stage~ of completion of the project. 

t'. .\ mount sprn t/~ anctioned during the )Cllr on CSR activ ilie~ :-
('t in C rurrs I 

Year endrd Yrnr ended 

I. Par1iru lars 
J 1.0J.202S Jl .03.2024 

PAid or ' t i 10 bt l'rtid or Yrt to 
Seti led 11:1id 

T otnl 
Settled be onid 

Total 

(1) Cuns1ruct1011/acqu1s111on of an1 n'-..:1' -
On CSR actl\ 111es re bled 10 He.:ilthc.ire 

(Ill 
l·n' ironmcnt Sus1ain.ih1lity. Ecolng1cal Balun.-c &. 

2 31 22 03 ~4 34 ~ 49 I I 1.1 166:! 
Conser' .itmn of :llurjf Resource~ • Research & 
Dcvclo11mc111 

11111 
On purposes other lhan (11) abcl\c - Admin1,tml1\e 

11 n~ 
r,oenses 

01)2 I) 1)3 - 003 

fol Al 2.JJ 22.0J 24.36 S.S2 11.13 16.65 

ti . fhcre \\ere no rcl.iti:d part~ 1ransac1i0n' b) the C"umpan) 111 n:lat1011 l\I CSR e'f)\!nJiturc in the .:um:nt ~car and pr.:' 1ous ~car. 

e. Oetnil' of C'S ll nmount ~pent anti I lns pe nt :

Yen r end rd J I .OJ.202S 

lln ~pr nl amount 

Amount deposited In 

Openi ng Rala ncr 
peci fitd Fund of 

chcd ulc · \'II within 6 
months 

-

Eur" \mount Spent 

;\mount r tq uirtd to be Amount ~prn t 

spent during th r) rar durinJ? 1hc yur 

14 36 133 

OreninJ? 
Amounl required to 

,\mounl ~rent durinl! ,\mount 11djustrd ai.:ai n\ t 
be spent du rini: the 

UalMncc the )tar shortfnll in C \ 
\tar 

NA NA NA NA 

For OnJ?oing Projects 

Ope ning Ualance mount 
Amounl ~ penl during 

Clo~ing Bal1111cc 
Ptrtainini: the ) car 

10 FY required 

In 
10 be 

From In 
~pent 

With Sc11aratr durini;: Frorn cpttrnle With Scpnnllc 

Company 
ll the )Ur Compa ny's CSR 

Company 
CSI{ 

ns prnl bank !Ve l lnsptnt Unspe nt 
1Vc ,Ve 1Vc 

~ 1-25 - .'.'..! I J ~ 10 - 2:! 01 · -

2'-24 - II 13 - .i 99 - 614 

22-23 I 64 - - () -12 - I 22 

(tin Crore~' 

CIO$inl! Balance 

22 in 

I f in C'rorc'J 

Closinl! ll11lancr 

NA 

t ~ in Cron·, 

De mils of ongoini: rrojer • ~ 

Prc>JCCh rd..itcd 111 I ll-alth~arc. 
Training lo promote rural 
'r<'"' n,111onall~ r•-.:11g111.ctl 
spon,, p.1rJI\ mp1c 'f'<'rlS and 
Olympic 'pon~ cducJ11on ant 
l· m m1111ncnt • u~tu111Jh1l 1t\ 
Ecolo11.1'al 13alancc 
Pro1ccts rela1ed 111 I kalthcarc 
[n-.ronmcnl su~tainab1hty. 
Ecolog1col Balance and 
Con<.cr1<utonn ofNalural 
Rl'SOUn:C). 

Pro 11.-.:1' rcla1ctl 10 
I lcul1hcarc 

• s1net. Bmo11nl f)Cr1f\lllS I() ongom~ pmJl:CIS. 11 shall he rrnn<krrcd 1,1 un ... pc111 ( ~R J\CCOUfll f0r I· y 102.i.25 w 1tl11n 10 d.l\<S lrom r:nd ol 1' :1s f)('f the npplic.ahlc~-..,..
guldehn"> 
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Notes to Standalone l"inam:ial Statements 
I or tht: ~car ..:nJcd .~ I ' \l ,ird1 2025 

Yea r ended 3 1.03.202-t 

ll nspent a mount 

Amount dtposimJ in Amount rec1uirctl 
Opening BalRncc Specified Fund orSchedulr - lo be spent 

VII within 6 months during the yvt r 

16 94 
•Jndudcs SCtOfT 0(0 29 c rQrCS ~4mrd for.i.n1d from pt'C\-IOUS \eilr 

Excess Amount Spent 

Opening Ba lance 
Amount rcquirtd lo be Amount spent durinJ! 
spent during the yrA r the yea r 

0 29 - -

Fo r Ongoing Projects 

<"in Cror rs 

;\mount spent 
Closin j? ll11lancc during the yea r • 

5 81 11 13 

( ~in C roru 

Amount adjusted 
Closing Balance 

agalns1 ~hortfall in 

0 29 -

(~in C rores 

Opening Bnla ncc Amount 
Amount spent during 

Closing Ualnncc 
the yea r 

required 
Pertain in!! 111 to be Prom In Details or ongoing 

to FY Wi1h 
cparalc spent From Sepa rate 

With 
epnrate Projecb 

Compnny 
C R during ompany's C R Company SR 

Unspent the ycllr bank Nr Uns11ent Unspent 
Ne Ale ~Ve 

Proiects related to 
I lcal thcare & l::m rmnment 

23-24 15 14 4 01 II 13 Su;uunabrl rty, Fcolog1cal 
Bulance and Conservation 
o r Natural Resources 
Pro1ccts relnted to 

22-2J - 2 76 - - I 12 - I 64 I kalthcare. Educauon & 
S~1ll develoomcn1 

39. Remuneration to Aud itor 
( ( in Crorr~ 

Particula rs 
Yr11r ended Year rndtd 
J l.OJ.2025* J 1.03.2024. 

Auditor . L11nrted Revrc\\ 003 -. Statutory Audit 016 () 13 . Tax Audit 0 05 004 . Aud11 Fees for Interi m Accounts 0 24 tl 38 
Othrr Services . Cert11icat1011 Fee~ 0 02 1)1) 1 . IPO n.•latetl - o 2-1 ·. . Other Exncnsc; - -
Tora I 0.50 0.80 

• Exclud111~ GST 
.. Fom11nH p:an of sh::trc 1~suc e'pcnses and adJU~lcd from sc:cunllcs prcn11um Refer No1c 26 1(1 J 11nmc1al Strllrmcnts 

-tO. Disclosure - for (A P._'(: Others) ca.~cs involv ing Power Purchase Agreem ent (PPA) iss ue- Accounh 11 irh over dues heyond 
90 days but not treated :1s credit impaired 

Seven borrowers have ohtained interim orders from Hon 'ble I ligh Courr or Andhra Pradesh I Tdangana and I Ion 'ble High 
Court of Dt!lhi to not classif) the account as on-Pcrfom1ing A sset. According!~. the loan outstanding of such borro11ers have 
not been classified as S1agc 111 Asset. even though the over dues an; more than 90 dn) s o lJ. However. the Compan) has created 
an adt!quatc proYision of~ 631 .1 J crorcs on Loan outstanding of' 1,202.2 1 crores in the hooks of accounts as per Expec1ed 
Credit Loss (ECL) as at J I March 2025 (previous year: provision of ~ 52 1.3 1 crores on Loan outstanding of~ 873 .67 crores) 
afier considering the linancial and operational parameters of the projects. !"hough the accounts arc not declared as NPA. the 
income i booked into this account on cash /reali1ation basis (i.e. an) ·interest Jue and not recei' ed" is re versed anJ not been 
taken as interest income). 

(tin Crores 
I Pa rticul11rs I No. or a/c I Outstantline Amount I Overdue Amount I ECLAmount 
I As at JI OJ 2025 I s I 1.202 21 I 889 72 I 631 13 
I As at 31 03 2024 I 7 I 873 67 I 678 47 I 521 31 
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'\Jnte .... w <.;rnndalnne l"inancial Statemenh 
I 111' lhl' ~car ..:tllkd ; I \tarLh ~U~' 

.it. One T ime Scltlcmenl (OTS), \\'rite - Offs (Lo11 11 Assets) 

For the yc:ir ended 3 1.03.2025 

During the year ended 3 1 March 2025. One 0 I · was sancti1)ncd, out or which one account stands fully settled. I otal amoulll 
of~ 17(>.49 crores has been re1:oven:d again~t the said sell led OTS resu lt ing in income of { 85.56 crorcs and wrile back of 
impairment allowance of ~ 54. 13 crnr..:s. 

For th<.' ye11r ended J 1.03.202" 

During the year ended 3 1 March 202..t . Five() IS were sam:lioned, out or which one ace11unt stands fully settled . I 01al 01110 11111 
of ~ 20.24 crores has been reeovcr~d against the ,nid scttl('d OTS re~ulting in incon11: o r ~ .i .69 ernres a111.I "rile back 111' 

impairm.:nt allowance of { 2.48 crort:> . 

.i2. M RE / LIN DP - IREL>A Scheme Funds 

The Company besides its O\\ n acti\ itic~ implcm.:nts Programme on behalf or M ini ~t f)' for New and Rcm;\\abk l: ncrgy on the 
basis of Memorandum of Under~tanding entered into with the said M 111istr) . In tem1' l)I' ~tipula t mns of each of the Mulls. 
M RE ha~ placed an agreed sum in respect of end1 Programme" ith the compnn~ fo r l'mgramme i111plcmentati1rn Interest lHl 
MNRE funds is account<:d a, and \\hen recci,cd As the income generated hy the MNIH Programme loans i~ nnt the income 
of the co111pany and ulso lhe loan usscts belong lo MNRL. tl11.: same is tHll considered for asset class ificalion and provisioning 
purposes. On closure of the respective Programme. the compan) is requi1.:d to transfer the amou111 ~tunding to the cred it nf 
M RE (inclusi\e of interest accrued thereon) 111 M RE ancr deducting 1hc sef\ ice chnrgc,. irreC\)\Crablc default~. and othet 
dues as stipuluted in 1he MoU. 

11) Generation Based l n cc nlivc~ (Glll ) I ( 'a pitul Subsidy ~cheme clc. : rl1e Compun) is the 1'1ogram Administrator on 
behalf of M iniStl) t)f Ne\\ & Rene\\ able l nerg~ (MNRC) for implementation of Generation llased 111..:enli\\: Scheme 
and Capital Suh id; for Wind and Solar l'u\\er Pr1)jcc1s registered under the !-.chcme. L'ndcr 1hc'e schemes. fund j, 

rro' idt:d by MN RF. 10 the rnmpan) for the purpose of disbursement of the samc hl\\ards energ} generation to Lh.: Glll 
clain1a11ts i.e .. the l'rojecl Dc\'clopcrs/ DISCOM as per the schi.:111 1:. ·1 hercfore. essent ially. the activity is receipt and 
u1ili1.ation of funds. For relea...;c of GB I fund hy MNRF... the company is required to submit the l Jtiliz:ition Ccrt ilicatc 
along with Audited Statement ofE\pcndituri.: tlul) certified by 11 Chartered Accountant. for the previous tranche ol'fund 
rckased b) M RI:. rhe sa i<l requirement is full) complied '~ith b) the company. and noth ing further ha~ been n:quired 
by MNRE so fa r f'he statulo ry auditor~ ha\ c not auditi:<l thc acco unb of the ~chcmc. 

Thl· amount due 10 MNRE on accoun, o l 1hc ahnve at the close ol"Lhc )<!Or. along with interest on unuti li1cd funds kept 
in ~eparate bank account.s a~ ,a, ing> bani..~ ' 'hort-tcrm deposits etc. sho\\n a~ Bank halances otlH.'r than included in ca,h 
and Ca,h Equi\alents (Reier ole J to Finnncial Stntcments) am! the corresponding liab ilit) i~ ~hown under the head 
Other Financial Liab ilities (Refer Note 22 to r: inancial Statemenls ) in the Balance Sheet. 

b) CEF -M RE -l lnited a tions lndustriul Development Organinttion ( ll IOO) Projec t: Minbtr} of' Ne" and 
Rene,1able Encrg) ( M RE ) and UNllJO ha\ e joint I) imp lemented a GFl- -5 fumkd proj.:ct on using bioga:Jh10-methane 
techn11logy for ''aste to cnerg.~ co 11\cr~1011. targeting innovation' ;ind su>t:ti n:.ib li; energ~ gcneration lrom indusrrral 
orga11i1: waste>. Under the said project l JNIDO ''ill pnl\ ide ll.1ncls for subsidizing th<.: intcri.:>t rnle h) 5'}o for the project 
developers and the company is the rund lt ancll~ r. During the year ended 3 1 March 2025. Ni l cla iins (prcvio11> }Car : NIL 
Claims) have been made 10 l INI DO. rumh amounting t11 ~ 2.5 - l:rMcs ha' e been recei,cd h) the compmt) lt1wards the 
I" tranche of USD 340000 in l'Y 202 1-22. I he Fund ho lance as on 3 1 March 2025 is Rs. 2.90 crores. 

The funds so received have been kept in s.:paratc bn.nk account as ~uv ing, banks I ~hort-tcrm deposits etc. shown as Clank 
balances other thon included in Cush and Cash Eq ui va lents (Refer Nul~ 3 to Finnncial latemcnls) and 1he corresponding 
liabilit) is shtm n undcr the head Other Finandul Liabilitic> (Refer Note: 22 10 l"inanl'ia l tatcmcnt>) in the Balance Sheet. 

i:) Other I RE Sd1emes "here I REDA is fon d handlin~ A~enC) on heh :t lf of i\INRE: -111erc arc other MNR E Scheme~ 
when:: I REDA b the fund handl ing agency un behalf of' MNRE nnd the liJ11d bal all\;<.:S arc as under: -

(~in Crorr<l 

• l. ;\amt or . chtmt Balanrt 1u on ll11l11 net as on 
31 .03.2025 J t.OJ.2024 

I DIREC-2010 6 M4 6 JS 
2 lndo-US Pacesetter Fund 32 83 10 57 
3 MNRE Co Gen Soecafic Grant 0-15 () 42 
.j Natrona I I hdro11.cn Enert:t\ 0113rd () 07 007 
5 MNRE UNDP A/C 1100 (1 00 
(l lmolcmen1a11on of Solar Water Heatini.t S~\h:m-MNR I · (S\\ llS) 431 3 84 
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otes to ~tandalonl' Financial , latcmcnl\ 
I 11r 1h~) .:ar .:nlbl l 1' \lard1 ::!025 

4J. 1 'RE GOI Full) Serviced Bonds 

In terms nfO.M. o I- 15 (4)-!3 ((D )/2015 dated 03 Octob<:r 2016 i~~ued b) Dcpunment of I rn11om1c 1\lfai~. 11n1w~ of 
Finance. Go' emmcnt of India. the com pan) ".i~ <l!>ked 10 r:11se an ::imounl o f ~ 4.000 00 crorc~ 1hrough (iUI full) ~en iced 
bond~ for utilization of the proceeds fo r MNRE Schem.:s I Programs relating to Grid lnteracti'e R.:newnhle Po\\er. off
Grid/Distributed & Decentralized Rcne":iblc 1'1mcr and Investment in Corporations & Autonomous l3odics. /\ MoU be1ween 
M RE and the company has also been signed on 25 Janu:IJ) . 20 17 de lining the role und responsibilities of lx)th . Para No I of 
Gcnernl Clauses at puge 5 or the MoU speci tica ll) detinc~ that the borro \\ ings of M RE hc.rnds shall not be considered as 
ilS ets/linbility for nn) financial calculation by the Com pall) . fhis impln:s that lhe amount rai cd by way of MNRE bonds whi le 
shall be rctlected in the borrowing ns we ll as ussets how..:vl!r. there will be no impact o f the same on co111p1111y s borrowings/ 
Assets or Income I Expenses. 

I he CompOn) had r:ibed ~ 1.640.00 crores GOI full) Sen iced Oomb on beholf of M RE dur111g the ) car 20 16- 17 u11d the 
same ha~ been show11 under Note 24 - Other Non-Financial liabilities. Ag:iinst 1his an amount ol" ~ 1.638. 79 crorcs has bl!en 
d isburscu up to 3 1 March 2025 (pn:vious year: ~ 1.638.79 crorcs) as per the instructions of the MNRE for various 
plans/schemes. The said amount has been ' "m'n under \lie 'o. 17 Other on-Financial As ct~ - as amount recoverable 
frlim M RI· The amount \\JS I.cpl 10 Mll3UR Linl.ed deposit on "hich the a crucd interest u n 13. 12 cror.:' a; at 3 1 March 
2025 (pre\lous )ear· ~ 12.28 crorcs) has b..:en ~h0\\11 under Note o 24 - 0 1her on-I inancial liahili11cs. rhe halancc 
cumulative amount (inclusive of interest accrm:d I cumcd) as at 3 1 March 2025 is ~ 14.3 1 crol'l!s (previous yc:w ~ 9.96 
crore ) \\h ich is kept in MI BOR Linked 1 em1 Deposit and remain ing m Current Account amo11n1ing to ~ O 03 crorcs as at 31 

larch 2025 tpre' ious) ear: ~ 3.53 croresl which arc sho"n under Note f\o. J - !"Jani. balance~ othl!r than 111cl11dc:d in Ca~h nnd 
Cash Fqui\ alcnts in rc~pccti"e sub heads. 

During the )Car ended 3 1 Man:h 2025. interest on the G()I fully Sen iced Bond of~ 124.35 crorcs (pre' ious year: t 124 .35 
crores) became due for p:I) ment to the im estor\ rhe same has been recei.,,ed from GOI and paid to the 1111 cstors. Detail~ of 
Bonds so raised ha' c bcen ltlbulatcd bclo,, :. 

tin Crores 

SI No. Bond Suie~ As 111 31.03.2025 A.t Ill 31.03.2024 

610 lXJ 61000 
7 22% GOI fulh Sel\1ced Oonds 
• cries I - DJlc of Rcdem lion - 06 r cbrua 20:!7 

2 
7 60% GOI l·ully Ser. iced 13onds 
S~ncs IA • Omc of Redcm 11on - 23 l'chrua 2027 220 (Xl 22000 

J 7 85% GOI fully ervrce<l Bonds 
Scnes IB - DJle of Rcdcm 11011 - 06 March :!0:!7l 81000 810 (X) 

Total 1,640.00 1,640.00 

44. Subsid)· / ln rcntiH' n:cciHd from I fU~ and lwndkd on 1hcir hchttlf 

i\ . I nitre\! . ub~id) 

ll. 

As per the Government pol ic). M RE:. I> pro\ iding i11tcre>t subsid) "hich is released 10 oorro\\crs implement ing M RE 
programmes. lnh:rcs1 subsid} w.r.t. Co-generation. Small 1 lydro. Rriqucui ng. l3iomass. Solar Thermal and Wa~te to 
Enc rg) 1s rclea.,e<l on PV bas i~ and for <;lllJr and SP\/ programmes. the same is done on actual bai.i~ . 

rhe interest subsidy is passed on to tJ1c borrt)\\ers un hal f) earl) bai. i~ subject I<> horro"cr~ compl}ing. "i1h 1hc 1crms and 
conditions of thc sunct ion. The programme-wise dctnil' uf standing h~lanc.:~ nr interest suh~ id) arc a' und.::r: • 

( i) Interest suhsidy receh ed earli er and uuts11111tlinj! on NP\ ' lrn sis: -

\'tar ended Rio-Mas> C enerstion Small llvdro 
l 1 03 2025 2 15 002 
JI 03 2024 2 IS 002 

(ii ) lntcres1 \Ulnid)' rccciH'd ea rlier anti ou1s1:1ndinJ! on i1c11t11 I basis: -

Year ended 
te l or 

J I 03 2025 000 0 51 0 -II 
J I 012024 000 (J 51 041 

apital Sub~iU) 

Accelerated 
Wit 

vs1em 
()(}() 

0 00 

t in Crores 
Sub 'I ornl A 

::! 17 
2 17 

ub To1al 
(8 ) 

2.38 
2.311 

t in C'rores 
Grond Tohtl 

( +U) 

0.21 
0.21 

During the ) Car e11ded 3 1 March 2025. :in amount ol ~ ii cron:s (previous) car: ~ 1.00 crorc~ ) "a:. recci\ cd from MNRE 
to\\O rds Capital Subsidy. Out o f the tnt11 I capital subsid) umount avnilablc ~ Nil crores (previvus ) car { 1.00 crorc~) was 
passed on to the borro,\er~ on compliam:e of 1hc 1em1s and condit iuns of the capi!UI ·ubsid} scheme 
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45. Oisclo~11rc Relation~hip 11 ith ' truck off Cornranie' 

I aturt Of Ila I ante 

Namt of struck off Compa ny 
trnnsactio1u ou15hrndini: 11s 
with strurk- on 3 I .03.202S 
off Compan1 (t in Crorts) 

SPV P'"'cr l 1m11cd Rcce11 able\ {I()() 

Ocha Pinc rucb Pm ate L1m1t<>d Rccc11 ahlc~ ()()() 

4(,, Addi tionul Informat ion 

u) b pcndi<ure in h1re ign Curren<.:): 

Rt lationship B11h1ncc 
lklationship "ith 

"Ith the trutk ouuta ndin2 as 
the S truck off 

off comp:rny, if on 3 1.03.2024 
anv, It in Croresl 

w mpony, if any, 

lforrower ()()() BorrO\\cr 
IJorrO\\Cr () ()() Borrcmtr 

• On 1 ravelling: t 0.22 cron:s (prc11ou'>) car. { 0.28 cmrc~) 

• lnterc-.< & Comm itment cxpcn•c' ~ 2-1 8.28 crorc' (prc1 iuu' ~car: ~ 278.60 cron::~) 

II) l:aming, in ror.:tgn E'changc. 

Interest. { 1.75 cro r.:~ ( pre1 iuus ~car · { 4 .62 crorcs) 

c) 1 he World Bani- ha.s sanctioned a Clean 1 cchno log) 1-und (C rl·) Grant of USD 2 Mill ion to assi't 111 tinancing ol' the 

' hared lnfrai.lrm:tur.: for Solar Parks Pn.>JCCt und<.'r IBRD Ill Linc of cred it During th.: ~cur. \\ orld Han~ rclt:ru.cd { 7 57 

crnrc~ (prcviou~) car: t J.0 5 t:rorcs) in.:lu<l ing ~ 6.92 cro rcs tu" artb rc1 cnuc c\pcns<:> (prc1 1uus )C:lr ~ 2.45 ~nirc~) :in<l 

~ 0.<•5 crores tu11 ards capital expense~ (previous ycnr: < 0.60 crorcs ) to the C11mpany umkr the C fl · lirunt. 

d) Dc tuib of Cr) pt<• C. urrcnc) nr Vinual C. urrcnc~ · I he ( nmran) ha-, not tnidcd 11r 1111c,tcd 111 Cl) ptn current) or Vinu:il 
('urrcnC) during. the current :rnd prc1 i ou~ ~car 

-1 7. \mount c~pcrt cd to be Hero1 cred I Sett led" ithi n 12 I\ lo nth~ and llc)ond for each line item under ,\s,ct und Liahil itic~ 

(fin ( rores' 
\~a t Jl.03.2025 

SI. P11rticuh1rs Within 12 ~lore tl111n 
Total 

Months 12 \1onth~ 
I. ,\~SEn 

\ Fi nMnri:t l ' "'l' 
(a) Ca:.h .md CJ:oh CQUll a tent,. :!.<>R-l 2'1 l(-1 
(hi !lank Balance other than (a ) above (>1 6 74 24 60 6-11 14 
t t') Deni au 1 c financial mstruments 48 30 -139 Sil 4!!7!N 
! d l Rece11 ahk, 

I I) Trade Rece!'abk\ J 17 :!. 7o 5 Ill 
1111 Other Recc11 able~ -

(cl Lo.ins 12.713 38 62.606 60 75 •. 119 98 
(I) l n\l~Stmcnl!> 43-1 72 191 42 626 14 
1 u I Other financ ial asscb 15 30 13 l)(J 2920 

Tomi (.\ ) IJ,86 1.45 63.278.87 77,140.32 
n Non-fina neiul Assets 

(u) Current lu\ Assets (Nell 21<1 SI 219 81 
(b) Deferred I JX Asset> (Net) JC>il Sb J(>() '6 
(cl l111es1ment Proocrt\ - 002 om 
(J) Proocrtv. l' la111 and f:Qu1pmcn1 - 199M Jl)l) (\8 

(c) Can1tal Worl.-m-oro2rc" -
t I) R 12ht (If u..c u~sct - 143 40 14140 
ti.tl lntaniz1blc U.\SCt~ under th:1.:loomcnt - -
lhl lnU11111.1ble a~sets - 5 49 5 J'I 

( 1 l Other non-linanc1al asscb 2 'IQ 1.662 llS 1.66) 07 
Total (Ill 222.80 2.37 1.23 2594.03 

Total As,,.ru (,\ +Ill 14.084.2:' 65.650.10 79,73-1.35 

II. LJ,\ BJLITI ES 1\ ND EQl J'I' 
LI 1\ Ill LITI ES 

;\ FinHncia l l.iabilitirs 
lJJ Dcrl\ at11 c linancml m>trumcnts 191 21 2Y 23 2() 
(bl Payabb 

(I) Tmdc Pavahles 9.11 - y II 

/ tel Debt Sccun11cs I J97 29 27,048 95 28, 146 24 
/ lJ I Borr0\\1111!~ !Other than Debt Secunl1l"q I I .t>60 55 22.428 95 33.48Y 50 

-
<:-0(9Y Dev9t 

~~ ~ ~ l>Je ~ 
~ - cP 

I~ c..n. ~ 
C> I ~ > 
C ~ PWHI, Tllf'b>t , , 
cP Uel l(OM,.., q 

ij..G-: ~~HCIQl3 , ' 

~ ~· "//)"' * ·9'\"' 
-
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olc!'> to tandalone I inancial ~Latl!ments 
I nr lhl:) ~ar ,·nJcd 3 1 ·• \larch 2025 

(e) Subordinated Lmb1l1t1es 
If) Other financial lmb1l1t1es 

Total(/\) 
ll Non-Financial Liabilities 

(al Prov1~1ons 
(b) Other non-financial hab1l111cs 

Total(ll) 
(' EQl llT Y 

(a) Equity Share Curunl 
lb) 0 1hcr Eau1t\ 

Totall ('I 
Toral Linbilities nnd Ea uitv(A+O+Cl 

SI. Pa rticula rs 

I. ASSETS 
1\ Finnnrinl Assets 

la) Cash and cash C(JUl\alents 
Cb) Bonk Balance other than cal ntiovc 
(c) Dcnvatl\ c financial 1nstrumcn1s 
(d) Rccc1vobles 

CI) Trade Receivables 
Clll 01her Receivables 

(e) Loans 
(f) l nvc~1ments 

(i;t) Other financial assets 
Tora! CAl 

13 Non-li nancin l Asscb 
(a) Current Tax i\sscb (Net ) 
lb) Deferred Tax Assets <Nell 
(cl lmc~tment Proocrtv 
(d) Property, Plant and Equipment 
Ce) Capital Work-1n-pro11.ress 
(f) R11zhl of use asset 
(~) lntll1111.lble a~ts under de,clonment 
(h) lntanR1ble assets 
(1) Other non-linanc1al assets 

Totnl IBl 
To111I Assets (,\ +II) 

II. LIABILIT IES AND EQUITY 

LIABILITIES 
,\ Finnncial Liabilirie~ 

(a) Dem auve financial instruments 
(b) Pav:ihlcs 

Cl) Tmde Pavables 
le) Debi Secunues 
ldl Borrowm!ls 101her than Debt Secunt1es1 
(e) Subordinated L1ab1lit1es 
(f) Other tin:i.ncrnl liab1h11es 

TotallA) 
n Non-Finnncinl Linbilitits 

(a) l'rov1s1ons 
(b) Other non·finnnc1:.il liab1ht1cs 

Tota IC Bl 
(' EOll lT\ 

(a) EQu11v Share Cap11:.il 
(bl Olher Eau1tv 

Total((') 
Tora! Liabilities Hnd Eauitv(A+B+C) 

1.182 5 1 
lJ,651.37 

155 50 
100 74 
256.24 

-

13,907.6 1 

Wirbin 12 
Months 

74 2 1 
600 40 
122 34 

4 42 

8,666 75 
1.96 

11 72 
9,481.80 

155 41 

-

7 46 
162.87 

9,644.67 

181 22 

7 30 

l< 692 87 

-
923 94 

9,805.33 

-

9,805.33 

2.804 57 2.804 57 
455 32 1,637 83 

52.759.08 66.4 10.45 

1,061 99 1.21749 
1.739 51 1,840 25 
2 80 1.50 3,057.74 

2.687 76 2.687 76 
7.5 78 40 7.578 40 
I0,266. 16 10,266. 16 
65.826.74 79,734.JS 

If in Crores 
As a t 31.03.2024 

More tha n 
T otal 

12 Months 

74 :!I 
()) 28 661 6!1 
361 44 483 78 

I 60 6 02 

- -
50, 108 34 58.775 09 

99 34 IO I 30 
11 75 23 47 

50,6-13.75 60, 125.SS 

- 155 41 
289 45 289 45 
003 0 03 

206 40 20640 
-

14'-l 89 149 8<1 
-

4 78 4 78 
1.66 1 48 1.668 94 
2,3 12.03 2 474.90 

52 955.78 62,600.45 

:!6 80 208 02 

7 30 
17.713 61 17,713 61 
22 630 98 3 1.323 85 

649 42 649 42 
41 6 36 I 340 30 

41 ,437. 17 S 1,2-12.SO 

99 1 12 99 1 12 
I 807 41 1.807 41 
2,798.SJ 2.798.53 

2,687 76 2.687 76 
5,871 66 5 871 66 
8 SS9.42 8~~59.42 

S2 795. 12 62 600.45 
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I 111 lh.: ~ .:ar u1d..:d ~I ' \ lard1 10~5 

48. Disl'losures in Terms o f /\ la ster Direc tio n - lhservc Bunk of India ( Non- Banking Financia l Compan) - Sca le Based 
Rcgula rion ) Direc tions. 2023 dared 19 Octoher 2023 (as amended) 

,.\ . llesolut ion pla ns implemented by the Compan y 
(<'in Crores) 

Ve11r r ndrd No or llorruwcr Princi al Outslltndin at ye11r end Im nirmenl llllows nce as er f:CL 
31 03 2025 
31 03 2024 

B. C'a pila l 

a. Ca pit:il to Risk- ,Hig hll'<I . \~sets Rat io (CR.\lt) 

I he Company is complying with rhe Capital Adequacy requin:ments as per the 111uskr direclions/ cire11lars/ guidelines 
prescribed b) the RUI. amended from tim..: 10 rime. Being an NBFC and ln frastruclure rinance Cornpan) ( BFC'- IFC). 
the Cornpan) is required to mai ntain a Capital AdequaC) Ratio or Capital tn Ri~k Wt•1ghted A~scts Ratio (CRAR) of 15°0 
(\\ ith a minimum Tier I Capit<ll of I 0%). computed by d ividing the company·s Tier-I and Tier-II capital by Risk We1gh1ed 
Assets. 

I. P11r1icula rs 1\' HI 31.03.2025 As Ill 31.03.21124 • 

I CRAR(o/o) 17 77 •• 15 51% 
~ CRAR - Tier I Caoual c0 01 15 15 •,. l3 '14° 0 
3 CRAR - Tier II Cno1tal (0 o) 2 62 •.• I 57°0 

The runoun1 ot Perpe1ual Debt lns1nmt<"1t1 of the T 1c1·I c:ip1tal as on ' I March 1015 1s 11 11 °o (pre\ 10 11:. ycflr" Nil 0 o> 
• As oO I March 2024. lhc reported CR AR of 1he C(l11!JlU11\ wn< lO 11"'•. compm111g Tier I Capua I of 18 08°n and Tier II C:opHal of2 U1°o This cakulallun 
\.\:l.S based on a S0°o nst.. \\C1tilH a:.~1gned 10 comn11u1cined renewable ffiCl)D' mff'B.)1ructurc proJCCt tusets fina11~cd b\ 1he lomp:my 1ha1 haJ reached their 
~nmmen:1al opcnmons J:ilC' cCOD) und h::id been t)f.>emtu..mal for O\ c1 a ~tar 1 lo""e\ er ctTc'-11' c: 31 ~1::u-.:.h ~025 . th<" compnn) h:l.5 applied a I OO(lo ns~ 
weight to 1hc)C nssels t\ ccurJmgly. ('RAR l'f con~'JkHldmg p<>not1 as 111 31 ~tarch 1024 ha~ hcen restated 

b. Dctllib of T ier II ra 1>i la l and PerpNu nl Dehl lnslrurncnls raised durini: rhc year : 

SI. Pnrticu lars 
Year F: ndrd Yc11 r Ended 
31.03.2025 31.03.2024 

I r\moullt ofSuhord inated dd1t raised as l 1cr- ll car11ul 910 37 

2 Amount of Perpetual Dehl Instrument.!> rJ1<;ed as Tier-I cap11al 1.239 ()(l -
3 Amount ol' Perpetual Debi ln; 1rumen1' raised as l 1cr-ll capital 8 00 -

r. Detail• of Tie r II cnpirnl and Perpetual Debt Instruments ouM nnding at the F:lr-cnd : 
(fin Crorrs) 

SI. Particulari; 1\~ 81 31.03.2025 A~ n t JI.OJ. 2024 

I Amount ofSuhonJinated deli! r:i1sed as rier- 11 cap1t;1I I 55'1 Ill 649 41 

2 !\mouni or l'erpetuul Dcli1 Instrument~ raised as I 1cr·I cap11al 1.239 lXl -
J Amount of Perpetual Debt lnstrumcnl!. m1>ed as f1 cr- ll cap11ul 8 llO -

Ou ring the )ear thc C11111pany has issued Perpetual Debi lnstrumt:nts tPD I) oft 1.2-17 cro rcs (pre' ious) car: ii) with 110 

111aturity and callable only at lhc npt ion of the Company aller a minimum of 10 year~ with prior appro val of RBI. 

l he claim~ nf tht: holders of1hc POI arc . 

1. Superior to the claims of t he holders of the equity sharcs issued by 1hc Comp,1ny: and 

2. ubordin:ited to the cla im~ of all other creditor' of the Company (but pari pao;su 1111.:r c lhc holder!> tl flhe PDb). The 

3. 

Com[ltlll) may deter th.: [l<I) ment 1) 1 ( 'ciupon. 11' 

1. rJ1e capital ltl risJ.. a~sc ts ratio ('"('RAR .. ) or 1hc C:ornpany is hclo'' thi: minimu rn regulatory requi rement 
prc~cribed b} R!31 : tH 

11. the impecl of such payment results in CRA R or the Corn pan) falling below or remain ing below lhe minimum 
regulatory requirement prescribed b) R!31. 
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Notes to Standalone Financial State1111..:nh 
I Ht 1he ~ ca1 emkd _\ I ' \lan:h 202.'i 

4. The Coupon on the Oonds sha ll nol be cumulative e:-:cept in cases as in (2) above. 

5. All instances of imocation of' 1he lock· in clause shull be notified b) 1hl! Issuer IO 1hc RBI or as otherwise required 
under applicabk 1:1" 

The invocmion of the lock-in clause by the Issuer ~hu ll not be construed usu clefaull commilll!d by 1he Issuer and shnll not 
result in the occurrence of an ·Event of Defauil' (hy whatsoever name called) in respecl of the Bonds 

d . Dividend 

The Oourd of' Dircc1ors monilors 1he dividend pay-out lo 1he shareholders of th.: Cumpany and has a well-delinl!d 
clis1ribution policy which is O\ ai lab le on tht: websile of the Company 'i1. hllps://\\ww.irt.!cla.in/corpornle-governance. 

Being a Ccnlrnl Public Sector Enterprise (""Cl' ' E .. ). the Compan~ endeavors 10 declart: the di\ idcnd as per the CPSE 
Guidelines on Capital Restructuring. mandating e\cry CP. I: 10 pa) minimum annual dividend of 3()0,o of PAT or -1% of 
the net-worth , whicht:ver is higher subject to 1bc limit. if any. under any extant lega l provision. Financial secror CPS ES 
like NOFCs 111ny pay minimum 11111Hwl dividend of 30% o f PAT suhjc.:c.: t IO the lirnil. if any. under an) ex lant legal 
provisions. 

fhc Company bus n:ccived exemption from payment of dividend for Financial Year 2024-25 fro111 DI PAM. 

C. l n ves1mcnts 

(~in Crorcs 

Parrlrulan ;\S Al 31 .03.2025 1\$ RI 31.03.2024 
(I) Value oflm eslnH:nl> 

Cr) Gross Value of l nvcs1111cnl> 

(a ) In Indra 

· In Subs1dtar.- 2600 
- Flcxr Ocoosn Lrnkc:d \\llh MIBOR (rncludrntz rnti:rc>t accniedl • I 59 066 
- GOI Sccuntres (Quoted) (111cluLlrnR interest accrued) 600 14 101 JO 
- Commercial Papers (Full y impaired) 68 99 68 99 

(b) Outside Indra -
(11 ) Prov1srons for lmpainnent 

(a) Jn Indra 68 99 68 99 
lb) Ou1s1d~ Indra -

(111) Ncr Value of Investments 

(J) In Indra 627 73 IOI % 

(b) Outsrdc Indra 

(2) M ovement o f pro' rsrons held t0\\3rd> rmparrmcm on rmestmcnts 
(1) Open111R balance 68 99 68 99 
(11) Add. Prov1srons made durmg the year -
(111) Less Wn1c-off /wrne-bac~ o f excess prov1>1ons durm1t the year -
( IV) Clos1n2 balance 68 99 68 99 

0 . Deriv11tives 

·:· Forwurd l~a le Cont met / lnlcresl ltale S'Hl Jl Agreement 
~ in r or es 

Parlicular As 111 31.03.2025 Ni a t 31.03.2024 
6.590 12 7,661 03 

(1i) 
487 88 483 78 

Ill NA NA 
Refer me• Refer Note • 

The fair value of the swa book 464 68 275 77 
• Notional Pnnc1pr1l indic ate~ denl nmounr 111 foreign cuTTCnc) co11\ encd into INR lt!n11s using RBf r'CtCrcncc rn1c for the closing OOtc!ii 
• •n1e Company e111en into ~wap ngrccmcnts "1th lntenumonal S \Yaps nnd Den" nu' cs .\s.socinuon r ISUA) Banlr..llli {PSU Banks. Prh otr Indian Bani..! & Foreign 
Banls), m occorJancc "1tJ1 lhc Rill gu1dcl111cs All the S"31l ctgrccments c111cr'C'<l 111h .. 'l "•lh 11-.c b.lnlr.s are- '~C'll "11t11n 1hc crcd11 nsl. lumt defined 1n the Boord 
apprO\cJ R1~),,, Management Pnli1..-,. 

•:• EH h11 ngc Traded In terest R:tlc ( IR) Derivatives - Ni l 

•:• Disclosures on Risk E:\posure in Dcrivuti"l'' 

!1) QualilnliH l)isclo,urc 

(i) 

' 

I he company recognizes various markc1 risks includ ing interest rate. toreign exchange nuctu~11ion and 01hcr assets 
liability mismalches. 
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Notes to ~tanJalonl! I inam:ial ~ta1c1111:11h 
I 1•r 1hc ~ c:u cndcd ~ I ' \ t.ird1 20~ 5 

(i i) J\ 11 derivalivc deals arc undertaken under the super. is ion of hm:x Managcmcnt Commillcc (FMC). In order to 
protect the company from foreign c\changc fluctuatio n und in1crest ratc risk. the <:umpan) ha~ entered into long tcnn 
agreements l'ith I ·oJ\ Banl..s to hedgl' such risk through deri' alive instrument. 

(iii) fhe company is taking active action for protection agninst exchungc fluctuation risk h) adopting hedging instrument 
on casc-to-c11sc hasi!,. In this rcgan.l, during the ycur ended 31 March 2025. the compan) ha!> cntcred into vurious 
derivative cont racts likc Principal Only Swap (POS). forwards etc. depending upon the risk uppct itc of'thc Company 
and market ~cenario prevailing. 

(i1) The company has board approved I oreign Exchange and Dcrivati\\!S Risi.. Management Polic)'. which dcli ncs the 
max imum pcrmiss iblc limit of opcn exposure which cannot be more than 40% of thc fore ign currency loan 
ou1s1anding. 1 he company·s foreign currcnc) loan open exposure U$ at 31 March 2025 is 27.68 % (pre' ious year: 
22. 18 %) of total foreign currency loan exposure. 

b} Qu11111it u1i' e Disclosure~ 

.-\s at 3 1.03.2025 
Currency Interest Rair 

I. Part icula rs 
Otrivarives (PO ) Oerivo lives Includes 
includes Pon,a rd ffOSS currency interest 

Contracts rate swaps 
(1 ) Den vat I\ CS (Not1onal Pnnc1oal Amount)• 

f66 12 
I-or hc=dg1ng ( m million) $ 514 25 $ 33 \2 

v 22.791 60 
Value t~ 111 L'roresl 6.304 92 285 20 
Mart. to Market Pos111011 

(11) al I Asset (+ ) ( t m Crores ) 429 2-l 58 64 
b) I L1::ib1l1t\ (-) ( ~ m Crurcs ) (23 20) 

(111) C'red11 Exoosure NA NA 

(IV) 
Unhcdgcd Exposures (For Prmc1pal a111ou111 oulstandmg 

2.360 71 
111clud1111t oart hcd!l.e not cnns1dcred a~ hcd11c\ (~ m Crnrc;\ 

1111 1'1.,lot1u11al Pnnc1pal 111d1cn11: ~ deal amount ''u1s1anding m lt1rr1~n curn:nc) t.:Oll\enC"d 111w INR ttrm' u~111tt RDI n-fcn:nct: r::uc fot 1111: closinp. Jute.> 

As 11 1 3 1.03.202-' 
Currency Interest Rote 

SI .• Particulars 
Ocriv11tivcs (POS) Derivatives lncludu 
include Forwanl ero)5 currency in1ucs1 

Conrracts rate S\\aps 
(1) Demull•c~ (Ncit1onal Principal Amount) .. 

t 134 40 f I 11 
For ht:dgmg (1n m11l1on) $ 530 40 $ 37 99 

y 28,522 57 v 2.094 ~7 
Value( ~ 111 Crorcs) 7 218 8~ 44211 
Mart. 10 Marl.el Pcis111011 

(11) a) I Asset t+l (~ 111 Crorcs l 42'.! 83 60% 
bl I L1ab 1li1v (-) ( ~ 11l L'rurcsl ( 197 201 I 10 821 

(111 ) Credit Exr>0sure NA NA 

(I\ ) 
Unhe.dged Fxposurcs {for Pnnc1pal amount ou1stand111g 

2.06::! Jll 
mclud1 111( part hedRC not ccms1derc:d u~ ht't!Re) (~ 111 Cmres ) 

• Noteonnt Pnncipal 11uhcn1cs deal Amo11111 ou1s1~111d1111' ul lnrc1~n currency ('Otwcrtcd rn10 INR 1cm1s usrng RBI reference rote for 1he: closrng tl:11cs 

E. Asset Liabilit ~ l\1am1gement Maturity pa ttern of certain items of Asseh a nd Lia bilities 

As at 3 1.03.2025 
(t in Crores) 

O"rr t4 O-.rl Ovtr l O"trJ Ovtr6 Ov<r I 
Ovcrl 

Partitulars 
p IO 7 8- l~ 

days-JO/JI m onth - mondu -
months monlhl - )tar& 

& up IO 
Ovtr~ 

Total 
Ot}S O•y• o.,. l months J mon1h1 

- uplO 6 ur10 I up 10 J 
5 yr1rs 

) 'tars 

mon1hs yrar ) tar~ 

Otpot1i" I'" l.~9 

Ad,•1u1ces 
inrludiue. ll<N '\ 4t"t JI ~q JR I.SH 7! I 11\0 11 "\00 )( 7 1:! 2111 K6 1111010' iO 2"'1 10 7~.•H8.4J 

inttrtsl 

ln\~ lmrnt.! 001 ~: ,!( I o< 1 1• Pb 10 "''°" 12< lb 626.16 

Ru1~c 

Borrowinus 
JOB 7o 8 11 40" 17 I , \I r) ;.,1-i l ,Ol96R 1 Jl8 21 '\, 494 1.- 14.ti<>R '1 6,78Q 07 ~J.677 ~7 

!lb.IJ-O.oo ...... 0 t9Y Dev
19 

0'G-~mr ~ 'i' - ln:o.A % 
1 ~ ~c.n. '=' 

Q) eor..,... -ii . 9.Tth Floor l: 
0- Eew IClct4I NlwJtf ~ 

" 1i-.~1t~U3 ,,.;:; 

<'.} " ·'l:lu1 * ·9\'\ 
-

698 



otes to Stan<.la lonc Financ ial Statements 
I 11r thi.: ~<·a1 cmkd ~ I ' \lurch 2025 

forC"i&n 
Currc-nry 0 l2 . ...,., 
Fort il n 
Currtncy 82 24 1: Ol 

liahi lilit .'11 

As li t 3 1.03.202-1 

Overl4 Ovtr I 
Particul1rs lip 10 7 8-14 

d•ys-JO/JI n10111h - 2 oa,. Oay5 
Oay• mnnthJ 

Otposil5 0 66 -
1\dvanct.5 
including I 02 39<1 28 401 7'l 

inltrcsl 

ln,•t.nmrnu 

Ru1u•e 
82 62 :!29 17 .io f>.I 

Oo rr'owine:s 
f orcicn 
CurrtnC) 0 ,, 

U 5tlS 

Forriin 
C urrency 72 1\0 '• ll 
liabiliric.s 

F. ElJJ05ures 

•:• f.xposure to Real Esta te Sector 

111 80 

Ovrr2 
moneha • 
J nion•h• 

<1'11'1() 

106 

1. 100 ~Q 

108 Y7 

- O.Jl 

11-.1 131 <o 1 . -'~8 41 1. 296 8< 4,QJ9 33 8.~27.61 

(~ in Crorts) 

O.rr J Ovcr 6 O•tr I OvcrJ 
n1on1hs n1(HllhJ - yur& 

& upfo 
Over.5 

Total 
- upto 6 up10 I up 10 J s )'Cir> 

ye•rJ 
moutlu y .. r ) .... 

0.66 

:.002 \6 4 8%J4 1 c;,Q'n~ 8.822 il ~~. -'04 JS 58.91 2.06 

QQ J4 fO LJO 

2.4<U I() 3, lR(, .?0 11.0<0 '8 4,()1\J b' 14.SIQ 08 40J95.9J 

0.5S 

17\180 4lKI 14 l.~)b <b 1.131 0' l ,J 12 80 0,298.67 

The company docs not ha\ c any exposure to real i:~ta te sector as at J I March 2025 (prc\'ious year: ii crores). 

·:· Exposure to Ca11ital l arket 
T he company does nol have any ex po sure to cap ital market a~ at 3 1 March 2025 (previous year: N il crores). 

·:· , t'Clo ral exposure 

Y t ar ended 31.03.2025 
To111l Exposure Gross Perccntai:r 

(inrludc on NI' As or Gross 

·re tor balance sheet Ct CrortsJ 'PAJto 
and ofT-bslsncc tolill 
shttl u posure) nposurc in 

(l Crores) that secior 

I. A2rirulturc and Allied Ar 1ivilics - - -
2. lndll5tn 
1) Rene\\ablc f:ncr11.v 78.700 I 2 1.866 25 2 37°0 
Total or Indus try (i+ ii+Ot hers) 

J. Strvices 

Others - - -
Total or ~n'icts (i+ii+Olhers) 

~. Personal Loiins 

Others - - -
Total orPr r,onal Loa ns 
(i+ii+Othm1) 
5. O thers, irnny (please speciry) - - -

•:• lntrn-group c~posures 

l·o llowing are the disc lo>urc~ pertaining to intra grl)Up exposures:-

SI No. Particulars 

f l"otul amoun1 of intra-group cxp<>surcs 

II Total amount of top 20 mlrn·grour e'posure:. 

Ill 
Percentage of 111tm-group e~posures to tlltal exrosure of the NBFC on 
borrowers /cu~tomcrs 

•:• ll nhcdged foreign currenc) exposure 

Refer Note 38(20) to I· inaneial Statements. 

\ tar rndtd 31.03.2024 
Total Exposure Cross r r rcentai:c 

(includes on f>As or Cross 
ba hince sheet (t rores) 'PA.s to 

and off-balance IOIAI 

sbttl uposurc) exposure in 

Cl rorcs) thal sector 

- - -

61 3~-1 n I 41 0 85 2 30% 

- - -

- - -

- - -

As nt J 1.03.2025 As at 31.03.2024 

- -
. -
- . 
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ot~::. to StanJalonL· Fina11L:ial ~t.11~1111.:nh 
I or ilw '.:a1 .:nJ.:d ; I \ larch ~025 

G. Dc1ails of finan(·ing of purcnl com pan) produc ls - Not Applicahlc 

•:• Demits of Single Borro1Hr Lim it (SGL)/Group llorro1H'r Limit (G BL) exceeded hy the ap[llicuble NBF(' 

List of Single Exposu res exceeding Limits as a t J l.OJ.202!' 
( t in Crorr~~ 

I '[ I 'a me I E.\posurt (tin C.:rores) % 
Nil 

• hJt wo1k1ng out (:\pOslue e:\c:~cctin~ J1m1ts, the f1e1 I f':lp1tal 1 Ownecl Fund!' h:l''i been co11s1de1c<I ns ~ ').502 68 Cro~s l c T1c1 I C ap11al a:, on '\I Mrm:h 
1024 " t 8,265 W Cr ores and P<fllCIU"I D<lll lr.-1r111nc111S I Pl)I Tier I ) mrsed 11\ iht compam I net of JSSuc n 11{0ases) on :: I ~ I arch 20:: I " I J.2J 7 4 8 
Crorc; 

Li\t of Single E"posure~ c:1.eeeding Limils a~ at Jl.OJ.202-' 
(fin C'rores) 

I Ex posure ft in C rores) •1. 
T101 I Capunl (l"' n<J f 1mds o. ""'\ I 12 2021"78<701 c .. ,..,,. 
·For Y. Ori..m~ '' Ill c-.:posw c t\Ctcd111g linHIS, lhc l 1t:1 I C:lJUl.ll \ h\JICd Fu11d~ h.b been Cl.Ht\l~kle':(I as ~ 7.857 0 I Crores I c r1cr I Capnal '" 011 .3 1 Mar~h 

2011 is t 5.489 c:;c. Crores, oc<.n:llons 10 n:uu11e<l cn11 1111gs/p1 ofi1 1dt 1 i Dccc111l>r1 202J - ~ I I 00 t•c:; Crnres ~111d luuds raised 1tuough tl1e p1oce~~ ul JPO {net 
o t l\~Ue ~'JX'll'\C'"l-) Ill N(ncmbe!t J02J 1s ~ l.~C.C.1 SO Cr.uc"I 

List o f Grou p E'pos1irc' cHeeJini: Limils as at 3 1.03.2025 
(~in C'rorr>) 

SI N1lrnc ()f Grou 1 Ex osure tin \rorcs •1. 
Nil 

•f or " Ori.mg nu1 "P''""c .,cccd111~ hm•"· me Tier' Cap11al O"ncd Fund• ha, bttn cons11l<rcJ 3< l 9 502 1>8 Cro"'' I. Tt<r I C'opll.11 "'on~ ' Marth 
1024 rs ! 8 26S 211 ('rnrcs a11d Perpetual Drbt lr1>1rnmrnts I PDI Trcr 11 mrscd b' the cump311\ lnrt of '"""c .,,,.,,,sc.i ''" l I \larth !021 " t l. !37 18 
Crnres 

List of Group Exposure~ rxcredine Lim ii> as a t Jl.OJ.202-t 
( t in Crore•) . , Na m• ofGrou Ex o ·urt t in Crortl •1 • 

Nii 
I rcr I Cnpuol 'O"ned Funds os " " J I 12 202~ " 78'7 (I f Crvrc<' 

• f,1r wuO.. ins ''"' e'J~hu~ <''i..~cJmg llmth, 1hc I 1cr I Cnp1lnl Owned Funds hn~ bcc:n ~ons1~k:rt'J n.s ~ 7 857 0 1 t rort'S 1 c I 1er I C"ap11al ti.\ Nl J 1 ~ l af'l.:h 
ZOl'\ 1s. ~ .5.~8'1 4i(I C"w1cs, accu:ut-.n!9 10 cct:m1cJ earning~ prufic till ~I Dccembcr 2023 1s l I IVO 65 Crorc' .inJ fwuh. nl1~tJ tl1l1.mgh the Pf\~e~~ of IP() 
Iner ()f 1ssue ex1>enc;.e~ ) 1n No\ ember l02J i s ~ 1.266 80 C1orc~ 

II. l\liscellaneo11\ 

·:· Rrgistration ohta ined from 01her financial srrlor regul:llor' : 

SI. Htl!UffilOr Na me Pa rl iculnrs nel!iStra1ion Delails 
I Min1s1rv ofComoratc J\ffmrs Comornt.: lden11 ficat 1on Number <l'INI I 651 OODI I 987GOI027:!65 
2 Rescnc B.rnk ofl nd1a Rcl1.1~1m11nn Numt>er 14 l)(XJO I:! 
3 LeR;1I l:nt1t~ ldenllticr India Ltd LEI Number 335~00A:\WH, W-l[IC9<lJ48 

•:• T hr Comp1111y hus following O\'crscas Assels :-
( ~ in Crorcs 

To111l Autu 
To111f Assets llS 

Name of thr subsidiary Country a~ on on 31.03.2024 
31.03.2025 

IR EDA Global Green Energy Finance GIFr Ci ty. Gandhi Nagar. Gu,1mn1. India 
2600 

IFSC Lid 

·:· There arc no Off-l3alancc Shcc1 SPY> ~ponsorcd b) 1he Compan~ . 

•:• Th.: Company is prepar ing l'onsoliJatcd Financial S1a1emcnts in accordance with Ind AS· 11 II "Consolidntcd Financial 
Statements" 

l. Disclosure o f Pcnuhies impo ·etl b) !Hll anti Olhcr regul ulon durinj? th e ) Car: 

No pennlties ha ve been levied on th e Company hy nny regu ltllor during the year ended J I March 2025 (previous year : 
Ni l) . 

. J. Disclosure o f Comp laint\.: -

l ) Summary infnrmution o n rompl:tinh received hy the com1nrn y from ii' Share ll nldcrs 

PAn:kuh1rs 

a No. of com lmnls ndin m lhe be 'tnlllnt;( of the veor 

Yc11ru1drd 
31.03.2025 

04 

Ytsr r ndcd 
31.03.2024 
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Notes 10 '.-itandalonc.: Fim1nt: ial Statc.:rnc.:nts 
I"' th..: ~··a1 l:nJcd 'I '~ l arl'h 2025 

No of com la111ts rt..'Cctved dunn the 'Car 
No of com lainis redressed dunn the car 
No of com la1nts ndmg a1 the end ofth•n ear 

19 2 246 
23 2 242 
00 04 

2) Summary inforn1111ion on complainls rel·cived by l he company from ils Dcbenlu re Molders I Bond I lolders 

Particulars ' u r t ndcd Year ended 
Jt.OJ.2025 31.03.2024 

~) No of comola1n1s ocn<lmR al the bc11.mnm11. of the vear 
bl Nu of comnl3111ts rece1\'cd dunnll 1he ~ear 2 28 
cl Nu of comolAmts redressed dunn11. the vear 2 28 
d) No of comolamts D<!ndm11. at the end of the vear - -

3) Summary informillion o n complain ls received by the company from cuslomers and from the Offices o f 
Ombudsman 

Sr. Par1icul11rs Veur ended Vur ended 
0 31.03.2025 31.03.2024 

Complaints rcctiHd by the NBFC' from its customers 
I Number ofcomola111ts r>end1n11. at beamnmiz of the vear -
2 Number ofcomolo111ts rece ived dunna 1he veor -
3 Number ofcomolam15 d1soosed dun1111. the \ear -

J.I Of\\htch, number ofcomplamts rc1ec1ed b\ 1he NBFC' -
4 Number of comola111ts ocndm11. al lhe end of lhc \ear - -

M:iin tainoble romolainu received bv the NBFC from Office of Ombudsmun 
5 Number of ma1ntomable comolamts received bv the NOFC' from Onice of Ombudsman 2 I ' 

5.1 Of 5 number of complnm1s rcsolvi.'CI m fa,our of the NBFC by Ollice of Ombudsm(tn 1 • -

5.2 
Of 5, number of complaints resolved through conctlmtion/med1a11on/adv1soncs issued by 

'.! 
Office of Ombudsman 

5.3 
Of 5, number of complrnnts resoh ~'Cl oner pass mg of A "ards b) 011ice of Ombudsman 
a11.ainst the NOFC - -

6 Number of Awards un11milcmcn1~-d "1th1n the s11pula1c<l 11me Cother limn 1hn-.e nnrwaled) -
"One compla1n1 "'"' rc.:cl\C'd 1l11n11~h RBI t'MS t'3m at the end ,,fthe financial )<llr rY lll23·H . "'"''" ed 111 f \ 20H·l~ 

Top live g rounds o f complaints rel·eivetl by the BFCs from cuslumers 

Grounds of umber of umber of % i ncrcase/ 1kcrc11se umber of ors. number of 
complaints, complaints pending complaints in the number of corn11l11ints complaints 

(i.t . com plai nts Ill lht beginning or rcctivcd during complaints received pcndinJ: at the pending ~yond 
relating 10) the ycu the year over the previous year end of the year 30 days 

I 2 3 4 5 6 
For the vcar rndrd Jl.OJ.2025 
Loans and ad vanccs I I 
POI u I 100% 
Total I 2 100% - -
For the vtur end rd 3 I .OJ.20N 
Loans und advances - I !100%l I -
Torn I - I (100%) I -

h: . Ralini:s ass igned by crcdil rating agencies and migrn lion of ratings 

lhc Company has raised resources b) issue oftnxahlc/ tax-frce/ bank loans for which it has obtained ratings for these issuances 
from Domestic and international rating agencies. The tlctails u~ al 31 March 2025 are as under: -

SI. lhting Agtncy Long ttrm Rnting ou ' l'asNbleffax 
No. 
I ICRA 
2 CARE 
3 lndm Ra11n11.5 
4 Om:kwork RallnRs 
5 Acu11e Ra11n11. 

"Bank Borro,..1ngs mcluJ~s shor1-1cm1 loans 
· · ~or shorHcnn horrowtng from bnnks 

lntcrnutional Rating: 

I. No. I lli11ing /\gl·ncy 

free Bonds/ Sub Debis 
ICRA AAA fS1ablcl 
CARE AAA ($rnble) 

IND AAA (Stable) 
l3WR AAA (S1at>lc) 

Nol Aoolicablc 

l,ong Tenn Issuer llHting 

Lon;: term RM ting oo Rating on Oank Lo11ns 
Pernet ual Debt Uorrowinl!.s 

ICRA AA' (Siablel ICRA AAA rsiable)/ ICRA A I+ .. 
No1 Aonltcable CARI: AAA (Stable) 

IND AA .. 1s1able) IND 1\AA rs1ablc\ / IND A I+ .. 
Nol Aooltcable 13WR AAA !Stable\ 
Not Ariril1cable AC'UITF AAA (Stable) 

Short Term Issuer Ra ting Outlook 
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'\oh!!> tn '>tand.1lnnl' I i11anc1al <.., 1a1~111c111 ~ 
I 111 Iii. ) ..:;11 .:111kd >I \ 1 ard1 202.'\ 

I s&P Glnt>al Ra11ngs Lnnilc.'tl 
~ liJ!rn liun of Rac in g: 

·1. No. Ralin A t ncv 

0 0 13-

CARE CARI: AA+ l'll>1t1w 
Dunnll the: year. CARI· Rr11111g ha111 upttradcd our rating un <lelit 1 n,1n1111ent~ 

l~ :llinj! a~~igncd on GO! Full~ Serviced llonds 

Racinl! 1\ l!tncy 
CA RL RjllOll.> I 11ni1cd 

Ind ia Ra1ing, & Rc..earch f'n vate L11111tl·d 

ICRA I 1m1t,-d 
-

L. Conccntralion o f Deposits, d\'a ncc,, E\(lO~urc~ :111d P..\' 

·:· Conccn 1ra1ion of Advance~ 

Particula rs 

J'o1;1l Ad,uncc:. II' l\\Cll tY lar11.c!>l borrn" crs I CU\tOmcr.. 
Pcrccnlup.c of ad,ancc> lo 1wcn1~ lar11.est bommcr. 10 I 111al Advunce\ 

•:• Conccntrnlion o f Ex posures 

Particulars 

Towl l · ~posurc 10 l \\'Clll\ IMRe>1 bum mers I cu>tl11ncr' 

A-3 

urrtnl Rllcin Rema rk} 

CA RL' AAA S1at>lc l l rndc.'tl 

I "'lrumcnc/Puroo~t/ l ,~ur R111in2 

li<JI rully Scr- 1cc IJ,ind~ AAI\ S1al>k 

(l in Crorr~ ) 

,\5 ~· 31.03.2025 As Ml 3 1.03.2024 

33 70~ 57 25567 4() 

4J 20 •• J2 R.l0 o 

(tin Crorr~) 

,\5 HI 31.03.2025 As SI 3 I .OJ.2024 

34 162 ~C) 25.56 7 40 
Pcrccnluge of I \p<l!>Urc> tn t\\Cnt) lurgcst b<>ml\•cr,lcu,1urncr' II> 1 otJI l·,ro~urc 01 1hc . n .i ~ •• 1~ in• • jppl1c.iblc f\ BI Con boml\\~n./ cu,1orner> 

•:• Concen 1r:11ion of Pr\s 

P11rticula rs \ al 31.03.2025 1\> •• 31.03.2024 

fo tJI I 'posurc t<l lllp four PA JC.:tlun1s 'i, 'I JI 

• i o. re tor 
% agr of NPA~ to Tota l Advances in chat seclur 

As 8131.03.2025 ,\} 81 Jl.03.2024 

I A~ncullure & all 1cd actl\ 111cs 
2 MSMF 
3 C omomtc borrO\wrs 2 -15 •• 2 '" •• 
4 Ser\ ice' 
5 Un:.ecured per-onal loan> - . 
6 i\Ulll !Odil~ 

7 Othc:r pcr.;onal loans 
No1e Cot11pany lS U1 the blL" lllCS't offinnncm~ RL prtiJCCIS lo \'.tlrpori!IC' born)"'C:r hcm.c Tolal orc.ross N P1\ °'• IS slHW1on 111 c:orpornlc borrOYICI 

( in C rorr~ 
Partic ular As 111 31.03.2025 \ s 01 31.03.2024 

I J5°o 0 91.J"o 
(11) 

1.-110 5 1.511 JS 
N1951 -1.-1 l-1 

Reductions durm11. the year 214 11 1-16 84 
1.S66 25 I 411185 

SKI 21 768 02 
i\dd1t1on> dunn11 the ~cur '60 -14 12 62 
keducllOll\ durm the car 120 99 19'1 43 
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Oll'~ to Standa lonl' Financial S 1a1i:111ent s 

I or 1hc ) <.'ar cndc.:u 3 I ' March 2025 

Id) Closm2 balance 
(1v) Movement of orov1Stons for NPAs (cxclud11112 nrov1s1ons on stwidard usscts t 

(a) Oocnm12 balance 
(b) Prov1s1ons made dunn12 the ~car 

(c) Wnte-off I wnte-bacl.. of excess prO\ 1s1ons 
ldl Clos111 11. halancc 

Abo Refer noI< J8C4 J) to h 11a11coal S1.iemcnis 

I 020 66 

82964 
153 47 
137 52 
845 59 

1\1. Liquidity Risk l\lanagemcnt Framework for on-Banking Financial C ompanies 

i) Funding C oncentration based on significant counterparty (both dcpo~its and borrowings ) 

SI. Period Numbtr of ignificanr C'ounterpllrties• Amount 
% ofTotHI 
deoo~it~ 

I As at 31 032025 33 55.1% 93 NA 
2 As al 31 OJ 2024 28 43.361 14 NA 

•No1e 

581 21 

745 33 
157 62 
73 31 
829 64 

Ct in Crores) 
% of Total 
Liabilities 

79 46% 
80 24% 

• A ··S1gmfican1 counlcrpa.rty" 1s defined Mo sml(lc counlcrpnrty or group of cormectcd or affi lrntcd counrcrpar11cs acco11n1111~ 111 n~~~ure for more than 
1°0 of the ('(lmpan)'S tornl habil111c$ 

• To1al L1•b1h11cs hn\'e btt11 computed as fotnl A« cts Les• f11u1t) Shore Copnal and Reser\< & :-urplus 

ij) Top 20 large deposits 

Period Lorge deposits I 1\mount r 
As at J I 03 2025 

As al JI 03 202-1 
Not Applicable 

iii) Top 10 bo rrowings: 

As at 3 I .OJ.2025 

I. Borrowings 

I Loans from Swtc Bani.. of India• 
2 Loans from Pu111ab National Bani.. 
3 Lo3n from fanan lntcnrnllonal Coooerat1on A~cncy IJIC/\ l 
4 Loan from Euroocan l n'e~tment UJnk CEIB l 
5 Loans from Central Bank of India 
6 7 37% !REDA Taxable Unsecured 13ond Senc~ XVl-F 
7 Loans from 13:ink of lndm 
8 7 94% IRED/\ Taxable Unsecured Bond Sem:s Xll-D 
9 7 44% IRED/\ Tu,ablc Unsecured Bond Sencs XVl-B 
10 7J6% IRED/\ Taxahle Unsecured Bond Sencs XVl- D 

' Includes Bonk loan. Shon tcm1 lon11 11 11d OvrrdrnlVCC L11111t 

,, , at J l.OJ .202-1 

SI. Borrowing& 

I State Bank of India 
2 Jnnan lntemat1 onal Coopcrat1on /\!(cnq (JIC/\) 
3 Bank of lnd1u 
4 Eurooean lmc>tment Bank tEIBl 
5 Central Bani.. of India 
6 National Bank fo r F111anc111R lnfraslruclure and D~ve lonrnent (Nal3 FI Dl 
7 Pun1ub Nat1on~I Bani.. 
8 7 94% !RF.DA Taxabl~ unsecured honds Sene> Xll -D 
9 /\.iun De\ clonment Ban~ (A 08) 
10 7 53% IREOA Taxablt: um.ecured bonds Series XV- F 

iv) Funding Concentration based on s ignificant ins lrumentl product 

As at J I .OJ.2025 

St. umber of the instrument I product 

% orT0111l l)ep-0sits 

Amount 

11.933 17 
3, 10609 
2 946 65 
2.564 96 
2 069 09 
2.00000 
I 968 23 
1.500 00 
1,500 00 
I 50000 

/\ltlOUOt 

9.2 1909 
3.021 62 
2.718 74 
~.7 1 776 

:usooo 
2 050 00 
1,631 25 
1.500 00 
1.222 82 
1.222 00 

Amount (t ) 

26 102 18 

If in CrorH 

I t in Crorr sl 
%0fTOtHI 
Oorrowinl!S 

18 43°'0 
4 80"'<> 
4 55% 
396% 
J 20% 
3 09% 
J 04% 
2 32% 
2 32°'0 
2 32% 

Ct in Crorc~) 
% 0 f Total 
llorrowin11s 

18 55% 
6 08% 
5 47% 
5 -17% 
-1 73% 
4 13% 
3 28% 
3 02% 
~46% 

2 46% 

tin Crorrs 
% Of Totlll 
Liabilities 

37 57% 
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nil'~ to '-,tandalnn1.: I inarn.:ial \tat1.:111l'nh 
I 1>1 lhl ~, .11 , nJ~d ; 1 \l .1rd 1 202.;; 

2 t'uxublc Bonds - Non-Co11,en1blc Redcem;1hlc Debenture' (Unstturcd)• 
3 rcnn Loan> from Other.. (lJnS<.'CUI Cd) 
4 I O\able Bond> - Non-Col1\en1blc Rt:deemahle Dcbcntun:\ tSecured1• 
5 1 a~-frce Bontb - Non-Converublc RcJccmahlc f)chcnt urc;, ( Sccwcdl 
6 I cnn Loam I rum Bank ~ ( Llnsecurei.ll 
7 <\ubnrd1113tcd I 1ub11illc> • 

• ,, rn~~ \ al11C' 

. \ s Ill 3 1.03.2024 

I. umbtr 0 (1h t inslrumt nl I produrl 

I Term loJns frum Bant..s ISccurC'd) 
2 l J\Jble Bond> - Non-Comen1hk RedcemJblc Dchentun.''> I Un~l'CUr\'d) 
1 r crm l..oan> from 01he~ (Unsecured I 
4 I a\ablc Bonds - Non-Convcniblc RcJccmalilc Ocbcnturc> (Secured) 
5 Ta\-frc.: Bond~ - Non-Con,enitile Redeemalilc Oebcnturc\ IS<!<:ur,·dl 
I\ 1 crm Loan> from Bani.> ( Un,ecured I 
7 Suhordma1cd L1ab1l 111c' 

2:!.(\66 1-1 31 76~. 
~ 67!l 15 5 29"o 

Ut1800 :i SU"• 
:! 576 60 3 71% 
1 709 16 5 3.1•. 
2 8117 37 -I 11-1• • 

It in ( 'rurr~J 

,\mount (~I % Of f o111 
Lh1bili1 ics 

:!'105 85 .:J u•. 
11 321\ 1-1 ww.•. 
0.110120 12 (>()" •• 

1.8 111 00 7 07°1• 

2.576 60 -I 77• •• 
1 . 1 ~8 lb :! 09". 
650 ()(1 110°0 

\ \1ttmfic:ml 'ounrcrpat1\ h ddinrtt •"'- .1 un~I~ .:OUllltrpa~ or l-''~'UP lll 'om1c'-1cJ of 1tflil1n1cd co1m1c.·rpamh d.\.'.i..ounllntz 1n J..)l~ICifSlt fo1 tlHlr'C 
1h.111 l6o C\fthc l nmpnn~ '\ h>IJ! laab1llt1c 1 

T ~'1 1 11 1 I 1ab1l111c~ h.l\ c bcc11 crn11putect ·'' I 01,11 /\ s ... r1, I c'' I· quit) Shure C:lplt.11 111H.I Rc.s<."n c" ~urplul!i 

\ "ic 1~mtic:u11 in ..;tnimC'nl product" I) \ldiucd Cb a ~1111Jlr lfl'lne111t111 puxluct \ I I ttr<'UP of , 11111lm m s1111inc11h l"rOOuch \\lm:h 111 .1~~,C'~31C omum11 1u 
inure lhttn 1°.ot the Compan\ · , t01al l11,b1lit1c" 

v) Srock Ilalio~: 

SI. 1'umbtr or lhe inslrumt nl I nroduct ' ' 111 Jl .OJ.2025 \~ Ml J l.OJ.'2024 
I Commercial paper.. a> a 0 o ofto1al nublic tim<h "Jir\ Ni i\ 
2 Commcrc1al naoers a~ a 0 u ofto1al l1nb1l111c' Ni i\ NIA 
3 Commercml p.,oers :l'> a~ . l>ftntrJI "'set~ Ni i\ Nit\ 
-I Non-comcmlik debenture:. long in.i i matunl\ of k>> thJn one )l':lr) J' J 0 o ot ll•tJ.l 

' A ·A nuhl1c fund~ 
5 Non-con•cmblc dcbcntun:s (ong1nul matunt) c•i'lcs< than nnc year) n~ a% of total 

I A NIA ltah1hucs 
6 N,1n-comcrt1blc dcbcnturc5 (ongmal mJtunt\ oJ'less 1han one )Car) as a• .• of101.1l 

'<IA NIA 
(l~'>ClS 

7 Other shon-tcrm liab1lll1e> 1fanv a~ a 0 o of total public funds :! :!4 °o 2 1s0
• 

R Dthc:r shon-tcrm liab1l1t1c~ 11' an\ J~ J 0 •of to1JI ltah1ht1c' ~ 09 •.• 3112•. 
q Other shon-term ltatiil111e::. 1f anv •"a• o olr.•tJI J~'ct~ 1 g:! . 0 2 40" 0 

NotC' Othc1 \ hort-IC'nt1 lrnbil11u: s: li:h c lxcn compu1cJ 3~ -sum 1""·'1 nf Der'' 1111\ c l 111A11crnl ln, 1111mcnt,, I r.uJc P.1, o-thlc\, ( Ulu:r lin,lm. ml & 11011·ll nrrn~ 1 nl 

llah1ht1C'~ <''cludmll GOI t ull~ Sen 1~cU Bond~ rHI 1hc ba~'' ul 111111unf\ 

vi) ln~lifutio n a l ~c l - ufJ for liquidil) ri~k man11J:!emen1 

I he Board of Dircdurs or the Comp1111y hall cn11stitu1cd tht: /\s~c t l.1ahility Management Com111 i11cc. Risk Managc1m:111 
l'o111111i1tcc and lil\c~tment Cummiw.:c. The /\~sc i I iabilil) Manag.::mcnt Commiucc. inter a lia. n::vie"s 1hc asset liahilit} 
profilc. mk monitoring s) ... tern. li4u1tli1) ri ..,J,. rnanagern..:111. runding and capital pbn11ing. pn1li1 planni11!l, and gro\\lh 
projections. forecu~1i11g and analyzing. diffrrenl scenarios und prcpamtion or 1.:0111ingcnt:) plans. 
rurthcr. lite Risl Munagcm.::nt Commith?c. inter ;tlia. moniwrs anti measures the ri sk pro lile o f the Compan) and O\cr'>.:cs 
the in1cgratctl risl management >) stem llf lht! l'11rnpan) I he Com pan) manages liqu1dit) risl. h) mainta111111g !>u1Tic1cn1 
cas h/trcaMtr) 'urpluscs. Management regular!) nmnilor' lhc positiun ufcash and cash cqui\ltlenh. /\~scs,mcn t ofrna111rll) 
profiles of financial assets anti financiu l l iabili t ic~ including debt financing pl•lrl'• and rna intcnancc u l' balancc -.hect li411idil) 
j, con,id.:rcd \\hile re' ie" ing the liquitlll) po,llton 

1 • l)isclo~urc on Liquitlity ('o,cragc R:itio: -
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otes LO StandalonL' 1-'inancial StatelllL'llh 
I t1 r th.: ~.::11 .:mkJ ~ I \l;m:h 202S 

The Company has complied with LC R requirement 11 .c.r. 0 I December 2020 against stipu lated requirement of m inimum LCR 
of 50°0. progressively increasing up to the required level o f I 00°o by 01 December 2024. The Compan} is main1aining LCR in 
I R onl): hence there is no currenc) mismatch. 

For the vell r ended 31.03.2025 
tt in Crort~l 

Qt (Atiril · June ZOU ) QZ (July -~p 202.1) Q3 (O c1 - Ott 2024) Q-1 (J•n- Mn 2025) 

llich Quolhy Uquid Toto I To1ol To1:11I To1:11I T o11 I T o!AI Total Toto I 

SU.It lln,.ticht•d ... ithtt d Unwtif.httd .. t1i:h1ed u n .. eitthttd wdthttd o .. tlghttd wtighi.d 
Volue VAiot Value Volue V1 lut Valut Volu• Volue 

(nrrai:e) (avcra~r) (avero~e) (overage) (average) (avtr •.i:c) (ntr•a•) (avenge) 

I t11nl H111h Quolt t; 
I L 1qu1d , \ sscis 389. 17 389. 17 75.1.46 7S.IA6 750.27 7~0.27 726.57 726.57 

(ltQI \ ) 
• C.-~tC§ Staie 
De\ clop111 t n1 Loan) 

300 66 JOOM 636 Oo 636 llll 656 7·1 656 7.1 6-19 J 2 6-19 42 
!S DI ~}· Spccinl 
Sc<..unt1r\ 

• ('Hh & <'•>h 
88 51 88 ~ I 11 8 4b 118 46 93 51 93 5' 77 I < r I ~ 

<OUl\lklllS 

C u h Outno"• 

2 Dcpos1i. (for deposit . 
tnL.tnM co1mumc; l 

. - . 

1 Un>eeun:d " holt"31< 
rundonw -

4 See med whole~olc 
funJ11u.t - -
Add111011al 

s m1u1rcmcn1s. of 
" hi<h 
Outfl,,\\; ~ rcletcd ttt 

(ti dell\ 3h\ C C\JXHoUfC~ & 
01lte1 collnicrol 

. 

rct1u11~1ncnb 

lot ) O UIOll" < related 10 

los'lll of funding on . - . 
dcb1 olroducts 

(111) 
C' rcd11 nnd ltquodll) 
fi'u.:. 1li t 1 c~ 

- . 

(o 
Od1<r comracrua l 

1.138 H 1.308 96 I 7 12 8 ~ I 969 7R 2.099 .18 2.414 29 1.80! 711 2.07' 2 1 
fund1na obltuano•u 

7 
Other con11ngem 
fundon~ ob l 1 ~a 11ons 

. 2176 27 32 

8 
TOl \I. CASll 

1.138.lJ l .JOS.96 1 .7 1 2 .8~ (.969.78 2,099.38 2,41 4.29 1 .826.~5 2. 100.54 
O l lTFLO\\ S 

Cuh tnno,., 

9 Sc.:urcd lendin~ . . 
10 lnOo"' ' froon full\ 

pcrfon111n11 1.010 04 1S7 H 1.S25 ?2 1. 144 44 I .138 61 1.00J97 2 I M 4 1 I.SSS 8 1 
C\lXhtJrC S 

II 
Other t.:.lsh 111t1o" s• 4.078 17 3.048(>1 \.5(>(> 20 4 174 <>S 3.88.1 )6 2.912 •1 4 .S90 02 1,44 2 SJ 

12 TO I Al. (ASll 
S,088.21 J .816. 16 7.092. 12 5.J l 9.09 ~.22 1.79 3.916.34 6.70U 3 5.028.JJ 

IN FLO\\ S 

Tot:1I T ot• I Tot•I Toto I 
\dju)led \dju, Ccd Adjust«l Adju.<o.d 

\ wluc- \ alur \ 'aluc \ Aluc 

13 TOTl\l llQLA 189 17 754 46 7SO n 726 S1 
14 TCH ,\I r-.ET CASll 327 24 492 44 60 357 sn ' -' OllTI LOWS 

I ~ 
LIQUIDITY 
COVIRAGI:. 11 9". I 53• , 124°0 118 ' • 
RA TIC)(' el 

For the year ended 3 1.03.202.t 
(~ in Crorc:~ 

QI (April . Ju.ntZOlJ) Q2 (July S.p 2023) Q3 (O<t • Ott 2023) Q-1 (J•n· M•r 2024 ) 

lligh Qu• lil)' Uquid rotal Total r oial Toto! Total Total Total T otal 

...., .. Lln,.ciJ hl<d \ \ dghttd l "" •i&httd Wtithttd rn .. tir,h tod W r ir.h1td IJn,.eichttd \ t ich1cd 
Value Valut Valut Va lue V•lut Value V•lut v.1 ... 

(O\·trate) (avrn1e) (neroce) (M\U8tt) (AH .rlif) (avtrar.t) <•--r11tl (htrfltt) 

11 oiol ll111h Q uolol) 
I I 1qu1d \ " ets 2% JI 196 I I Ql l b5 91l b~ 957 7R 957 78 986 16 986 1<1 

(l lQ l \)" 
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\int~., to tamlalone I inancial "'latenh.:nh 
I 1•r 1h1.: '.:.u, nJ..:d ~I \L1rd1 20~' 

Cash Oucno,. s 

D<JIO"" 1 for 
~ dcpo:s11 1 nk1n~ 

tOlllll:tllH!'S) 

J 
\ tn,c1..:urcd 

470 76 ~41 17 
wholcs;ole hmdmM 

4 
SC\:.UfCd wholc~alc 416 71 479 n 
tundin~ 

.\dJ111011•I 

5 n:qu11-r 111rn1~. ot -
w h 1cl1 

Oucllo" s rclaccd IP 

hi 
dttl\311\C' C"\J>O.)UIC\ 

~7 ~ .. 11 <Jll 
~ ••Cher C<>llncerol 
1cUu1rcmcnb 

OucOo"s rclaccd cu 
C11 ) lo<s" ol t undm~ t111 -

1.kbc oroduccs 
1111) (' i<d11 &nJ hq111J1n 

ra~1l111c) 

11 
0 1hcr \;.(~nrrac1~I 

28 10 31 .12 
111 111..h o.Ll ubl 1ua110 11' 

7 
0 1hcr t.:unlmgtnt 
tund1111.1. obl1 LHl llUU\ 

8 
I 01 AL(" \~II 

9JJ .Jt 1.084.81 
Ol lTFLO \\ S 

( ash I nnu,\ 'llli 

9 Scu11ed lcnd111~ 94 7 90 1 1on 
Inflow\ from full\ 

10 pcrfonnin~ 

~'-l"K)\UIC~ ,,. 
< lthr1 ...:,1,h mtk.1"" 

'~ 
l 0 I ,\I, ( A~ll 

9~7.90 7 10.92 
INFLO\\ l> 

Total 
djusctd 
\ ·• lut: 

" 101Al. llOLA 296.4 I 

101 Al.~El 

ll 
( ''" J7J .89 

QllTH,0 '\ !> 
LIQll ll) IT\ 

15 ( 0\ t:RAGE 791Vi1 

RA 1 IOl'Yo l 
lmb ot ( ,tJ,t {.1cdtt \tq1,ud11-. t>thC1 oon1m~dlt l:lk.•11110 

-
IOI 84 121 7;_ 

468 18 518 41 

80 1(1 92 1< 

-

578 665 

660. 10 7~Q. IJ 

70'11(• 5-12 112 

709.Jb ~Jl.fl 2 

Toc•I 
Adju,1rd 

\ a lue 
9 1 2 .6~ 

227. 11 

~02% 

•• HQL.\ "-MM 1•uf(i0.,,tmmtn1 ~urmes. T~mA Dennnd ~t v.1th lbnU. <a.~&. .;.Y, lqu.1oa!c-n1~ 

195 4(• 224 7~ 787 1b 1/054 6 

5 l'l RO 597 77 882 01 1.0 14 11 

- -

2J I' 2778 17 811 11 ?8 

-

-
I) 91 I 06 

7JU I 8SO.JJ 1,698. IJ 1.9S2.8S 

93'167 704 71 l.I M 12 87:1 O'J 

- -

2,892 IK ~ Wl 2K 

939.67 70~.7~ ~.OSb.~O J.0~2.J7 

Toc• I Toto I 
\ dju~l..t \ dju.ird 

\ a lue \ MIUt: 

9~7.78 986. 16 

2 1258 ~88.21 

..a ~ 1 ·1. 202"/o 

0 . C ompurison of p rovision rec1uired as per Income Rcroi:nition, 1 \ ~sct Classifira tio n & P ro ,•i1.ionin t: orm~ ( IR \ C l') 
ofllll l and Impairment Allowa nce as per Ind AS 109 ' Fina nc iul lns lrumcn h ' 

For lhe 1tar tnded Jl.OJ.2025 
t(in(rort> 

1\ ssct G ros~ 
1.05' P rovisions 

l>iffercncr 

t\S)CI C'IH)Si fi cation 8 \ per clas.ifica tion Carry in!). 
J\ llO\\ll l1CC~ Ncl 

re<111ired iu 
belween Ind 

ROI ll) pH Ind \mounl 115 
(Pro,•is iocl\) HS CHrryinJ! 

ptr IRAC P 
s 109 

or ms 
r tquircd under Amount provi ions and 

109 ptr Ind 1\ S 
Ind \ S 109 

nornts 
rn,\ ('P norm) 

I 2 J ~ (5 ) :(J}-(~) 6 171 = 141-(6) 

Puformin11. Asse ts 

'\tandJrd 
'-la!l.e l 71685 96 32966 7135630 

8Cl-l 80 :!43 M 
St.:il!e ::'. 2.633 Jn 7187X 1.q 1-1 5:! 

Sub to ta l 74.319.26 l .0~8..1-1 73,210.82 XO-I.XO 2-'3.6~ 

Non-Prrforming A"rts 
(NPA) 
Sub'>IJndJrd Sllll!e 3 7llJ 65 I ~X lR 575 :!7 70 36 58 O:! 
Doubtful - unto I \Car Sta11.<" J 
I 10 .1 year~ S IJ!l,C J 11 98 7-11 4 57 8 7 1 11 JO l 
More 1h:111 1 \cars S1a11.c 3 1, 150 5'l 709 76 -140 SJ ~68 09 Cl 58 )J) 
Suhlotul tor doub1fu l 1.162 57 717 ) 7 445 -10 816 80 -{1 59 63 , 

La!:s St::t!l.e 3 0 OJ I) l)J - o OJ 

JS1lbtol\ll for NPA I 866.2~ 8~~.fi8 I ,020.67 9-17. 19 1101.6 1) 

-
~<'etfil'.Ee~6.t 

0 ~Rm~ ,, i - IREDA ~ 
1 ~ ~r.n.. ~ CD C..,... ,.. 

i, &of , 1" flcoo c? 
fJ,. ~Mo;w ,,. 

" """DIN-110023 ,.,:;:, 
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otcs lo Standalone I inancial ~1atc111cnt s 
I or 1h.: \ca1 .:mbl <I \l .in:h :!ll:!5 

Other uems such a~ 
guarantees. loan Stag ... 1 2.4 1R47 
comm1tmcnts. etc "h1ch arc 
111 the scope of lnJ AS 109 Sta!ole2 
but not co' crcd under current 
Income Recogn111on. Asset 

Stage 3 Cln,s1ficat1on and . 
Prov1s1on111~ ( IRACPJ nonn~ 

S ubtornl 2.418.47 
S t111!t 1 74 104 43 
S tHl!f 2 2.(133 30 
S tal!e J I 866 25 

C rand 'rotnl 78 60J.98 
• lnc ludci Pnn 1~1un for Rt.structured nnd General Pro\ 1~100 

26 21 

26.21 
355 87 
71& 78 
845 58 

l ,'.120.2J 

• c'\duding pro\ 11u1l11 on 111c1dcnual chari;c~ (Dr 8;\I ) 1t11 \tP..\ Jcc.:.uu111' of ~ 12 28 (.nlft'S 

For tht -enr r nd ttl J 1.03.2024 

Cro~ 
1.oss 

U t la~dfiutlon as per AslCl 
C'1trnini: 

Allo\\a ncu 

ROI ' orm 
ch1S5ification •~ (Pro' l\lo n ) 1 

per Ind AS 109 mount "' rtq uircd under 
per Ind 

Ind AS 109 
1 2 J " l'rrfor minl! A~~tl~ 

Standard 
Staae 1 56.06'.! ' U '.!7098 
Sta11.c 2 :! 124 43 575 10 

Sub totul 511.186.73 1'14(1.28 

Non-Perform inl! Assets 
tN PAl 
Sub;tandanl S1a11 ... 3 41 94 12 62 
Ooubtful · ur to I 'car Staac 3 7 11 .. ,.., 
1 lo 3 vcar~ Stal!c) 69 72 4160 
More than 1 veur' Sta11.c 3 1.292 ()(> 771 18 
Subtotal ior doubtful 1368 89 817 (Kl 

loss Sta11c 3 n OJ () 03 
Subtota l for NPA 1,-1 10.86 829.6.'i 
Other items ' uch as Staac 1 1.626 61 CJ 53 
guarantees. loan Sta11c 2 . 
comm11mcnt\. etc which ar ... 
111 the scope ol lnd AS IO<l 
hut not co' cred under 
current Income R1:cogrnt1on, tagc 3 
A;sct Cl~\lfica11on and 
Pro' 1s1onmg (I RAC Pl 
norms 
Subtotal I 626.61 9.SJ 

S tnet I 57 688 92 2SO 52 
S tnee 2 2 124 43 575 JU 
S tal!t3 1,41 0 86 829 65 

Crnnd l'ot11l 6 1 224.20 I 685.46 
• Include~ Pto\ 11111m1 tot Rc:.lructurc<l Md Gcncml l'n'I\ '"1011 

'"''dut.l111g pn.1\ 1\1011 1'111 1nc1de111nl i..h;ir~cs (Or Bal ) •ill f\ P •\ ac,ou1H\ ,.,1 1 11 SO er ore) 

2.392 26 . 262 1 

. . . 

- . 

2,392.26 . 26.2 1 
73 ,748 56 

804 RO 269 85 
I ,914 52 
1,020 67 947 19 (10161) 

76,6f!J .75 I 75 1.99 168.24 

(tin Crorc~ 

P ro ision 
OifTfrcnrc 

ct 
req uired as 

bclWctn Ind 
nrrying 

per l ltA p 109 
mount pro\'isions and 

norms IRACP norms 
(~l "'{3}.(-1) 6 171 = <4l-16l 

55.791 3'.! 
651 94• 194 35 

1.549 13 

57,340.45 6S 1.94 194.JS 

29 32 .j 19 8 43 
:! 89 7 11 (2 89) 
28 12 21 19 20 41 

520 88 908 55 Cl n 37) 
551 89 936 85 (1 19 85) 

003 
.581.2 1 941.07 ( I 11 .43) 
I 6 17 08 - 9 53 

. . 

. . 

1,6 17.08 . 9.SJ 
57 408 40 651 94 203 88 
I 549 13 
581 2 1 94 1 07 ( 111 43) 

59,538.74 l ~'i93.01 92.45 

P . I here arc Ni l rcportabk cases of loans transli::rm.l/ ucquircd during the ycnr ended 3 1 M urch 2025 (pre' iou~ ~car: Nil) 
required to be reported under Master Direction • Re,en·t: Oa11I.. o l'l nJia ( I ran~ler of Loan [ \posures") Directions. 202 I 

Jated 24 September 202 I . 

(). Oisclosurc on Loans to Oirel' to rs . .Sen in r Office r~. a nti relath cs ofOirel'lors 
(tin C'rort\) 

Part irulars 
) ur r ndrd Yur,ndcd 
3 1.03.2025 J l.OJ.2024 

Di recto~ and their relall\c~ • -
l:111111cs a~socmtcd wnh d1rcc1ors and their rclall\CS . 
Senior OJ1iccrs and their rel all\ c~ -

' l)ncs not 1ncludt I oans & .\d\artccs as pn- 1em1!l. of !;'lllplo> mtnt l'I tnf'('~l1\ e d11nlori 
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ott's to Standa lont' Financial Statl'mcnts 
I 11r !he·' c:11 .:nJ,·d ~ I ~ \lard1 20~5 

R. In forma tion I Pa rliculars as sci oul in Annex \'Il l of M:1 ~ 1cr Directio n - Rese rve Bank of lndin ( on-Ba nking 
Financial Company - Sca le Based lteg ulalion) Oircctions, 2023 

" 

Schedule lo lhr B:1lancc heel of IREDA 
,\ s at J 1.03.2025 

Pnrlic ulars 

Liabilities Sillr 

Loan~ uni! advance~ 11,·ailrd by lht no n-banking fina ncia l co m1rn n)' inclush t of inlr rt'I 
accrucil thereon but 1101 1111id : 
(a) IA:henlures Sl·cu rcd 

l Jn~ecured 
(Other than fallinit \\1th1n 1hc mcamnit ofoublic deoos1l~,) 

I (h) Deferred cr~'<llls 
rel I enn loan> 
(d) lntcr-corooratc l11011s and bom1w1nc 
{C) Commercial nancr 

en Puhl1c Deom.11s 
111.l Otht:r Loans Q,erdratl~ 

Br rnk-up of ( I )(I) nbo' e (Outsta nding 1>ublic drpo~its indusivr of in ltrrsl 11crrur cl 
thereon hul no l naiil): 

2 
(a) In 1he form o f llnsccurcd dchcnt urcs 
(b) In 1hc form or panly sccurcil dcben1ures 1 c . deben1ures "here !here is a s honfall m 

!he 'alue of "~cunl\ 
(C) Other oubhc dcno;11s 

Assets Side 
Break up o f Loan• 1111d Ad \>ances incl uding bills r eccivttbles I olhcr tha n those included 

3 
in (4 ) brio\\ I: 
(al Secured 
(b) IJnsecurcd 
Bre11k -u11 o f Leased As•eh noel >lock o n h ire a nd o lh r r nsse ts counli ng lowarcls \F(' 
artivilies 
(1) Lease as>~ls 1nclud1ni:t lea;c renlllls under sundr\ dchlor> 

tal Financial lease 

<bl Oocmt1n11. lease 

"' (11) Swd on hire 1ncludmg h1n: chJr1.1c~ under >undr. debtor> 
(a) Asscb on hire 
(bl Reoo,scs•cd Asscl'> 

(111 ) ()1her loans coun1m11 towimh Afl' acll\ 1t1C> 
(u) Loan> " here asse1s ha' c been reoos-.csscd 
(bl Loans other than (a) nbO\'C 

Bruk un of inves1111 cnl• 
C urren! lm•estmcnls 
I O uoted 

(1) Shares 

s I.ii L:allll \ 

thl Preference 
(11) Dcbenlure> and Oonils 
(111 ) Unil5of111u1ual fonds 
(IV) Go' cmmcn1 Secun11es 
(\) Other> (olcas.: socc1fy) 

2 l lnquotrd 
(1) Shares 

(u) Eau1tv 
lb) Preference 

(Ill Debemurcs and £londs 
(111) Units of mutual funds 
(1v) Govcmmcnl Secun11cs 
(v) 01hers rnleasc snec1t'. I 

Shon Te1111 Deoos11.> llNRl 
Commercial Papers ( lmnn1nncnt full\ orO\ 1dedJ 

Loni! Term in, eslments 
I Ouo1cd v (i)' ' Shares 

3) EQUll\ 

rbl Preference 

,, 

rt in ('rorcs 
As 11131.03.2025 

Amount Amount 
o u ts tandin11 o-erdue 

6 5::!0 93 
25.5::!0 81 -

-
33 424 43 

-
-

222 92 

-

- -
-
Amounl 0 111srnndin<> 

63 .~9 1 9Q 
12.885 86 

-

-
-

-
-
-

434 Tl 

-

-
-

I 5Q 
68 99 

-
I ~tfil'.Eei-6 - ~ 

- ,.f ~.= :()'? 

~ ~ale.~ ~ ! ~r- .i:l 
IP wt IOdOlll Naow <o 
i:J,. No. Oofll. UOQ2J ,§' 

G-~ \-') 
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Oh!'> to ~tandalone l'i nancial tatcmcnts 
I nr tho:~ .::ii .:ndl:J ~I ' \lard1 21115 

(11) Debentures and Bonds 
(111) Un us of mutual funds 

'") Gmcmmcnt Secun11es 
hl Others lolc!15C S""'"•fv> 

2 Unuuotcd 
(•l Shares 

lal Eou1r, 
Cbl Preference 

(11) Debentures nnd Bonds 
(111) Units of mutual funds 
(1~) Government Secunlles 
(\' ) Other.. (please snec1 I\ ) 

Borrower J!roup-wisc classi fication of Hs~cls financed as in (3) und (-' ) 11bovc 

-

165 .12 
-

2600 
-
-

Mttj!OI') 
Amuuot Cl\ct uf Provision5l ('fin Crornl 

SrcurciJ l nsccurcd Total 
I Related Panics 

6 
(a) Subs1d1ancs -
(b) Companies 1n the same woup - - -
(C) Other related parties I 25 - I 25 

2 Othcrthan related panics 62.·132 l\8 12.885 86 75.318 7.:1 
Total 62,.:13.:1.13 12,885.86 75.3 19.99 

lnvc tor i:roup-wisc classification of all innslrncnts (current und Ion~ ltrm) in shares and stcuri lics (both quoted and 
unauottdl: 

Ca1cgory 
Mu i.cl valur/ Ortlik up or fa ir Yl luc or Dool.. Vsluc (Net of 

N 1\ \' Provbionsl 

7 
I Relu1cd l'nrt1cs 

(a) Subsidiaries 26 00 2600 
!bl Comoanics in 1he same izrouri 
(C) Olht•r rcla1cd parties -

2 01hcr thun related tlart1es 5% 55 601 72 
Total 622.SS 627.72 

Olhcr Information 
Particulars /\mou nt It in Crornl 

Gros~ Non- Perfonn 1n11. Assets 
(1) {a\ Related Purt1cs 51 11 • 

8 Cbl Other than reluti:d oartie~ 1,81 5 14 
Net Non-l'crfonnin11 /\'»Cl~ 

(II) (al RclJtcJ Parue~ 21 s2· 
(bJ Other than rcla11 .• -d pan1es 993 15 

(111) Assets acuu1red in :;:i11sfact1on of dcht 
' PenaJn> to \ts Broad.Mt En@111eennp Consultant< lnd1u I un11ed HlfCll ) "h1ch" a Centrnl Publoc Scc1or Enlerpn..: ICPSEl h»m~ Loan oursiandm!l oP 
~)II crorcson J I Mor,h202~ 

"chcdule lo the Hu lance S heet o f IREDA 
;\ ~ Ill 31.03.202-' 

Partirular~ 

Liabililiu side 

Lonn; and nd,,unres ava iled by lhr non-bunkini: finan riul romp11n) inrlu~ive orinlr rest 
ncr rucd thereon but not naid : 
(al Debenture\ Secured 

Unsecured 
(Other limn foll11111. w11h111 1hc meanin1t lll' nub Ire dc11<1~1 t s) 

I lb> Deferred Crc<lus 
(C) renn loan\ 
(d) lntcr-coroornlc loans and horro\\ init 
re) Commercial riapcr 
(f) l'ubl 1c Dcno~11s 

{") Other L oons O'crdrafls 
13rol.-up of( l )(f) 11bo' t {Oumsnding publir drro~il• inrlu\ht of i111crr,111rcrurd 
1hcrron bul nol oaidl: 

2 <al In 1he form of Unsecured debenture• 
(b) In the fonn of panly ~ccurcd debenture\ 1 c debenture~ \\here there t~ a shon fall m 

the 'alut' ol ~cuntr 
(C) Other oublic denos1ts 

( t in Crorcs) 
As Bl 31.03.2024 

Amounl 
mounl overdue 

outst11ndinl! 

6.521 4~ -
12,247 11 -

-
11433 ).I -

-
- -

-
8~ 62 

-
-

-
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'\ntc.:-. to '-.t,indalonl'. f"in:i 11~1al St.llc.!llll'.llh 
I 11r th~ ~ .:.11 ~11J..:d \I \fard1 .?ll.?.; 

A>(t l\ Sidt 
Brok up of Lon ns nnd .-\ d' onrt' including bi lls rtrti ' ft hlr( ( othrr lhun lhosr inrlud t d 

J 
in (4) belo" I: 
<a l Secured 
(bl llnsecurcJ 
Urrnk-up of Ltn,rd ,\ ,;rts and >tock on hirr 1rnd oth rr ll\>Ct( rountini: tO\\Ard> .\~ (' 

ncth itic~ 
(1) I case a\sCb mclud111\I. ll'asc rcntob nndcr ~umlr, dcbton. 

(a) I· 111unc1al lease 
Ch) OocrJtnw lease 

4 (11) Stoc~ on hire 111clud11111. hire char11.es under sundr, debtors 
!al /\!>!>cl' on lmc 
(b) Rcom,scsscd A~\els 

(111) < >ther loan\ count11111. ltmards AH.' acll\ 1l1C> 
(J) LoJn> "here a>scls hau· bcxn rcno<.~-...seJ 

!bl Lo.in' Olher th Jn I JI abo' e 
Orr nl. u11 of im r\tmt nts 
C'urrr nl ln\'r>tmrn ls 
I Quolcd 

(1) Sha rt» 

!i 
( C ) EQUlt\ 
ldl Prdcrcncc 

(Ill l)ebcnlures and Bond> 
(111) l h111> of mulUal funds 
(I\) Ge" cmmem Sccunues 
(\) Uthers <nlea:..: sncc1f\'l 

2 Unouotcd 
(1) Shares 

ICI bl Ult\ 

ldl Prctcrcnce 
(il l l:Xbentures and IJonJs 
(111) Units of mutual funds 
(I\ ) Gt\\f!mmem s~'CUrillCS 

(\) Others (oka.se >r><--c1r\ l 
Shon I cnn DeJJ<1>1t> Ill\ R l 
Commercial Papers (lrnpa1m1cnl fullv pro\ 1dcdJ 

Lone 1 rrm invrstrnr n l5 
3 OuntcJ 

(I) Share-. 
(C l l:m11 l\ 
(dl l'refercnc..: 

(II) Debenture' and Bonds 
(111) Uni!> nt mutual funds 
I 1\) GoYcrnmcnt Sccunues 
IV) Others I nlcase soec1 fv l 

-1 Umiuotcd 
111 Share> 

lcl t\JUlly 
id) Preference 

(11) Debenture'> .md Bonds 
(111) l ni ts of mutual fund> 
(I\ I Go,cmmcnl Secunt1c> 
(•) Others !nlease snec1t\•J 

Bornl\-e r 1troup-"i~e rh1ssification ofa,~et~ finanred 11~ in (3) and C-' l aboH 

1\mount out~rnndinl! 

53 129 24 
6 -187 .lO 

-
. 
. 

. 

. 

. 

. 

-

0 66 
6899 

. 

. 

IOI 30 

. 
. 
. 

C'11 tcgory 
Amount Net of Pro• i~ions fin Crorcs 

rrurtd Unsccurtd l'otol 
Related Pan1es 
3) Sub;,1d1anC> 

6 (b) Companie> in 1he sumc grouri 

c 01 her related nrt 1es 0 12 () 12 

2 Other lhJn related art1c' 52 287 67 6.487 3tl 58 774 97 
Totul !i2.287.79 6,487.JO !'8.77S.09 
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otc-. to. tandalonc Finam:in l ~ t;Hcmcnh 
I or 1h.: ~ l" ;tl cmkd 1 1 ' \larch ~0:!5 

ln•·estor i:roup-\\iSt cla 5ific11tion of 1111 lnvtstmenL< (rurrtnt and lnni: term) in shsrts and 
unouotedl: 

ccuritiu (both quottd and 

Catt gory ,\Jarket \'slut/ Bru k up or fair value or i ,\\I Book Valut (Net of 
Pro• Mons\ 

7 
I Related Pnnu:s 

(a) I Subs1d1anes 
(bl I Companies in the same 1trouo - -
!cl I Other related pan ics -

2 Other than related oan1cs 95 66 101 96 
Total 9~ .66 I 0 t.96 

Olhtr ln forn1a1ion 
Pnr1ic11lars f\ muunt ('f In Croru ) 

Gross Non-Pcrfonnm11. Asset;, 
(1) (al I Related Panics -

8 (b) I Other than related oan 1cs I 4 10 85 
Net Non- Perfonn11111.1\ sscts 

(11) Cal I Related Parties -
(bl I Other than related oart1es 58 1 21 

!1111 As~!!> uc<1ui red in <at1sfact1on ofdch1 

Additionnl Di~rlo,ure~ 

a. E\posure lo various sectors - Re li:r o lc 38(48Fl 10 Financ ial S1atcmcnls. 

b. Rc lattd Pan) Disc losure - Refer nte 38(9) In 1"1nancial Statements. 

c. During the FY 2024-25. there has been no in~tan ces of breach or covc nn nt~ in rcspc..:t of loan~ availed or debt sccuriti.:s 
issued (pre, ious ) Car: Nil ) 

d. Dh crgencc 111 Asset Classification und PrO\ bioning in rv 2024-25 - Ni l ( previou~) car: Nil ) 

e. Disclosure on modified op inion. if any, cxprc~sed by nuditors. its impact on various finam:ial ih:ms And v iew~ 11f 

management on audi t qualificat ion~ U!> on J I March 2025 - Nil (pn:v i\)U'- )'Car: Nil) 

r. Items or inrn me and e\pcnditurc or C'\Ccpl ional mllure for lhi.:} ear ended 31 March 2025 - ii (pn:viou<, )'Car: ii) 

g. Di~closurc uf complain I$ - Reier N ote J 8(4RJ) to l" inanc ia l S1a1ements 

h. Prior Period Items & Changes in Acnlunting 1'0111.:) fo r the )car ended 31 March 2025 - ii 

1. Brea" up ol ' l' rovisions and Contingenc ies' sho1Yn under the head Expenditure in Profit and Loss Account 

PRrticula rs 

l'rov1s1om li' r de rcciat1on on Ill\ c;tmcnl 
Pro1 1s1on for S1undard As!><:ts ' 
Pr.11 ISIOR l('l\\;Jrds NPA •• 
l'rov1S1on made lO\\ards Income Ta'\ 
Provision nrndc towards Deferred Ta, 
0 1hcr Prov1s1ons and Contm cnc ies 
Pro1 1s1on for E~ ected cred it loss on Nun Fund O:c.ed b o;u re and other.. 
Pro1 1s1on for ra, and Other on Guornn1cc Comm 1s~1on 

• Rcprcscni. 1111paon11c111 011 S1.1ge I nnd ~la~< l I oon ns<crs hn,cd on [("I Mod<! rn l111e " 11h Ind AS I O'I 
.. Reprcscnh 11 11p111nnen1 on Singe 3 Loan n!CSCI, bn~c:d r1 11 I C l M odel 111 lmc w11h Ind \S !09 

'ear fnded 
31.03.2025 

:!0116 
15 95 

476 22 
65 85 

17 15 
6 26 

(~ in Crort)) 
Vur fndtd 
Jl .03.2024 

160 86 
8431 

-l 13 03 
1998 

9 33 
x ~-l 

49. Oisclo urc 11s required b) Re(!ulatio n 3-'(J ) and SJ( I) of . Ell i (Listin(! Obligation' nnd Disdos ure Requirement') 
Rcgul11tions, 201 5 

ssod11tc' 

I oJns and ad' a nee> m the 
nature of loan, 

a ) fo ASSOC13ICS 

h) rn Companie> 111 " h1ch 
Directors arc mtercs1ed 

Year cndtd 31.03.2025 

mount as 111 

31.03.2025 

\laximum a mount 
ouui11nding during the 
year ended 3 l.OJ .2025 

II 

\'car fmlcd Jl.03.2024 

mount a• 
at 31.03.202-1 

Minimum a mount 
our:srnndin(! during the year 

ended 3 I .OJ.202-l 

NII 
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'\01..:-., w ~t::inJaltml· r inancial S1mcn1i.:11h 

I 1lf ihl' I l ' ;lf 1.'.lld<:d 11 1 \ ( Jrl"il 202" 

SO. Oi closure in compliance "i1h R eJ! ul11 1ion S2H I nr the Sl-.11 1 ( l.i,1in~ Ohlig111iun ' a nd f)i,1· lo~ ure Rcquiremen") 
llegulation,, 201 5 are as under: 

SI. l'Artiruh1r~ l nil 
1\~ at I for· lhe yeur As 111 / for lltt yeur 
roded J 1.03.202:> roded J l.OJ.202~ 

I IA:hl Equ1f\ Rat10 1 
lllTIC> 6 II 5 X(J 

2 Out>tandm11. llc1kcm.1hh: on:li·rcncc ,h.trc' { 111 Crorc\ 
3 D<:bcn1urc Rcd<:llllll1011 R<' \Cnc { in Crorcs ..i 1'I 11 I 397 75 
.J Net Wonh ~ 111 C:rorc> 10.~66 Ill 8.5S9 .IJ 
5 Net Profit Atkr fa, { 111 Crorc> l.6YK 60 I :!52 ~l 

6 1~am1n11s Per Shure { i>cr shan: 6 J~ 5 16 
7 ·1 otol debt~ hl tulul asset> 1 lllTICS Oll i 079 
8 Oocr.lltnl! MJr1rn1 Percent ' •,. 31 02 ·~ 3J l):l•o 
9 Net Pro ti I i\1ur11.111 Percent' ~. 25 15 •• :!) ~:!"O 

10 :-.cclor socc11ic cuu1rnlcnt ral10' 
-C llAR'· o.o 17 77. 0 [l i5 1%]" 
-Gro,5 Nun- l'crlimntnl! J\,.,... ,, Rat 111 "• 2 I 'i On 2 36°0 
-Ncl \lnn-l'afonnm2 A\\cl\ Ra11,1' ·~ I l'i "• ll •11l<>·o 

I. Oehl f 111111 \ Rarh' l 111.11 l>eb1 'c• \\ ,tfth 
2. 1'.:c1 \\ fU1h '" 1..1..1k ula1cc..I a~ Jclincd 111 \C1.fu1 "'t ~7) of < n1np.1111cs A~I 201 l 
J. roml ddu~ h' IPIJI ns,eh I oti'\1 f>t.:br I 1"·'' \,,ch 
-l. < >~rasu1~ \l.tr>.t111 .. 'cl ( ~t1Cra11ntJ Prlll11 Hclcut f 3, ( 1)1,11 RC'\ cuuc hnm l >ptrJIJ(llh 

~- ~c:I r>rvli1 \1M)IUI 1\-:1 f'n11i1 ntterl.1' 1\tt;il l11.:1•111t 

6. CR1\R I 111nl Cap11nl f un<l ( I •er I ( .. , ..... 1 I r1cr II\ .1r11.1I) R"~ "··~hac<l "'"''» .alwlJarJ ,, I><' ap1>hc.1hlo Riii ••11Jcl111e, \< "' 1 1 ~ta1.h 
202•;. the I t' j)t..lll l'J l 'RAR o r lhe Co111p:i1)\ ,,lPi .!O 11 It"· \,!t1111Pll" lllg I ICI I t .qlllnl o l IR 08° n .rnd l 1e1 II Cip1tnl ol l "'" u 1 hi!) ~t1kululU)ll \\ ""' l111\cU 
on A 5011 " 11 '\l "eight :t\'\1 ~ut'<l rn 4'.1\111111"'1t111tcl l\.'1ltv.,1hlc cnl!rµ) mf11i , 1111c1 11n: prnJt\:t 3\SCl lii tinflnlcJ b) 1hc ( \H11pnm· 1ha1 h::id rcnchcd 1ht"11 
CNnmc1,1JI np..·muon' dJlc f( ·1 >0 ) .rnJ h.1cl hccn 1'f1Clill1tt11itl for'" ie1 .1 't"tu 1l o\-.C\1:1 t flC( l l\ c ~ t "h'Hd1 20"'~ tht: i:uinpan\ h1b ttpplu:<l d l(H1tt11 

n)~ "t'1~t11 tu thc~c a\~eh \ci:or<l111~h l R \R ,,f 1.,l1n~"l'111d111~ llCflllfi 1h :\I l I \tilr'-h ~o~ i ha~ ht-C'11 ,~,1.uctJ 

7. (lrQ~ ... Nt.lll•rcttonmn~ \,\Cl"' H..1110 (1111,111 ~011·Pcrtur11Hn~ u~~, , (1flt'\ ... L t,"\Qll \"t.:I• 

8. Ntl Non-Pcrlcmu111g A~~t.IS l<r1110 N.e1 N1111·P~ 1 fonnu1~ -h:.c:t~ Nc:r I 1Mn "''C'h 

SI. The lig un.'s arc rounded off tu 1hc ncnrc, 1 I< upccs ( ~ > 111 l ron:s (c,ccp1 numhcr of 'hare, .111d I P. ). l'rc' inu" ~car figure~ ha' c 
been rc-arrangcd/n:-groupcd "l11:rc' er con"di.:rcd nccc,..,a~ to m:.il...: them mm para hie" 1th 1ln: curr,·m) car figun;,, Year ended 
J I March 2025 and J I Murch 2024. rdl:r-. h> )Cilr-111-datc (Y ID) ligun:' liir l·Y25 and I Y24 n:<,pcctivc l). l· igurcs in 0.00 
rcpn:sc nl value l e~' than~ 50.000/-. 

t\s per ou r rc riorl 11f ,., en dntc 

For ~hi' & \~~oc i111c, 
Chnncrcd Acc1•t11HJ11 1~ 

ICA I l{cgn . o. 009'189 

Partner 

~ lcmbcr~hip " OX50R-l 

Plan·: New Delhi 
I.hu e: I 5'h Apri l 1025 

h w and bchulf nf Uou n l of Dirc1·1or ' 

~ 
l>r. Biju~ h'.um ar \l ohn nt~ 

D arcclllr (rin:incc) 
DI No. ORR I 6'\ .12 

I \_ 

Prutlip Ku11111r Ila~ 
Chai rman &. Munaging 

Din:ctor 
DI ~ No 07·1-lX57<> 

~/ 
Ektu ~l :11 lan 

C'omp<a n~ . ccrclar~ 
& Complianl'C Ollicer 
Mcmbcr~hip o. 231'1 I 
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India n ltencwabk Energy Ocvclopmcnl Age ncy Limilcd 
CIN L65 IOODl. 1987GOI027265 

Consolidaled Bain nee Sher i u~ on Mardi 31, 2025 

S.No. 
Particu lon 

I ,\ SSETS 

A Financial Asset• 
(31 Cash and ("3sh EQlu\alent~ 
( b I Elnn~ 33lancc other thnn ( n I above 
((j Dcn\'3ll\e Financial lnstrum ... ·nl~ 

I J I Recc1vnblcs 
(IJ TraJe Rcccl\ at>les 

(CJ Lonns 

( f) I"' estmcnts 
( u I Other F inan~ial A>>cts 

Total-Financial Aneu (AJ 
B Non-financia l Aueh 

(al Current Ta\ Assets !Nell 
rbl DclcirC\I Tax Assets (Net) 
(cl lnwstment Pro0t:rl\ 

«JI Propcm. Plant and Eq111n111cnt t f'l ' i:J 
(cJ Capital Wm~-ln-l'ru~rcss 

f) R111ht ot use Assets 

ul lntan~1blc Assets u11Jc1 Jcvelupmcnt 
(hl lntJn~1ble A»et> 
(ii Uthc1 Non-Financial Assets 

To 111J-Nun-Fina nd11I Aosct• (8 1 

Totul A•"·ts (A +B) 

II LIABll.11 IES ANO EQ l 11T\ 

LIABILI nr.s 
A Finuncinl Liahil itie• 

(a) Dcmntivc Financial Instrument< 
(bl Povahles 
(I l fradc Pnvablc' 

( 1 I Total outstandmg dues of Micro I ntcrpri<es und Small 
Ente rprises 

(11l Tutnl 11utstand1ni; due. ufcrc<l1t111 s other than Micro 
Entcrnnscs and Smnll Entcronscs 

l(c) Dcot Sccunlle• 
(di florrow1n)ls COthcr limn f1 cbt Scc11rit1cs1 
le) SubMd1natcd L1nbil1tics 
I) Pthcr f inancial l.1ab1li11c' 

Totu l-fina nci:i l Li:ibiliti1·s (A) 

B N11n-Finnnl' i11 I l.i11bi lit i1·• 
(a) Prov1s1on> 
(bl Uthcr Nun-Fmancinl L1ab1 lil1cs 

Tot:il-Non-Fin11nd11I Liabilitir• ( 8) 

( E11uitv 
l(n) EQully Share Cnp1tal 
(bl Other h1u1t\ 

Total- Eouih IC) 
Totul-Liabilities :ind F:11uit1(A+ 8 +(') 

Group ( h·cr,11cw and Mah:rial Ai:coun11ng Pul11.:1i:s lnforrn:1C1t'n 

Note No. A3 on 3 1.03.202~ 

2 57 29 
1 641 34 

4 487 89 

5 5 93 
6 75.31998 
7 600 14 

R 28 05 
77.1-10.62 

9 21'190 
10 360 57 
II 0 02 
12 1~68 

13 
l-1 l~J 60 
15 
lo 5 411 

17 1.665 07 
2.~94.33 

79,73-1.9~ 

4 23 20 

IS 

I ()7 

8 05 

19 28.446 24 
20 33,489 50 

2 1 2,804 57 
22 1.638 04 

66.410.67 

23 1.2 17 49 
24 1.840 25 

3,057. 74 

25 2.687 76 
26 7.578 78 

1 0.266. ~4 

79,73-1.95 

E:::.J~ 
~ IREDA 
I \ .. 1 r.; I 1.1 r \ 

(tin Crurul 

As on 3 t.03.2024 

74 2 1 
661 68 
483 78 

6 02 
58.775 09 

101 JO 
23 47 

60.125.~~ 

155 41 
289 45 

0 OJ 
2ll6 40 

149 89 

-
.j 78 

1.668 94 
2.-174.90 

62,600.4~ 

208 02 

I 03 

IJ 27 

17.7 13 6 1 
3 1.323 85 

64'.I 42 
1,340 30 

51.2-12.50 

991 12 

1.807 41 

Zi7985J 

2.087 76 
\871 06 
8,559.42 
62.600.4~ 

I h~ acc.,mapnying note< I to 38 lorm nn 1111cgr.1I p.1rt 111 the Con<ol1<lat"d Financial Statements 

As pt:r uur Audit l<~pvn l>I ~v(n (!;11.

For Shi' & 1\ s,odnte' 
Chartered Al·~ountant• 
ICAI Regu No - 00\IYH9N 

~· 
\ \~h (.'h11tun 1·di 
P.111nc-r 

\lcml>c:1>h1p Nv .{)XW84 

\J ~\ ..i : ~ 50S6"0 S 4-BMM BLUE~ R~ 5 

r1acc N<" 1Jellt1 
D"< 15 OJ Z02' 

For "ntl o n B<·hulf of the· Bou rd of Direc tors 

~ 
Or. Bijay h'.unrn r l oh t111t) l' radip h'. umar Oos 

( h311 m.'ln & f\ lanJ~mg Ducci or 
DIN No 07448Sib 

Oucc101 fFuia11.:c1 

DIN 'I" 0881tiS32 

Ekta Mudan 
Comp._w~ Se,;1c13!) & Comphance om~i:r 

ACS N<' ~.1.•9t 
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I ndinn llenrwnblr Energy Dewlopment Aj?ency Limirrd 
1..'IN l t1\ IOfJOL..l•JlC 7GOW2726< 

( '!t1n21idatrd Statrmrnt of Pro lit and Los• for thr vror rndo;d /Ilardi J I , 202~ 

(l in Crorn) 

s ' o. rarticula~ 'otr No. 
Yrar rndtd YCllr cndtd 
Jl.OJ .202~ JJ .03.2024 

J Rr,·tnur From OrMra1ions 
1) lnlt::rest lntllf'll~ 27 6.576 30 .i.sn ~o 
II ) ~""' ond Comnrnsoon Income 28 \15 71 00 02 
Ill ) Ncl µain ( Ion) 1•11 Faor \'aluc Chan~cs on Dem all\ CS 29 LI 13 11 1 261 
OVJ l.)ll1er Uoemtuou Income 10 58 18 92 77 

Total Rrvenur From Ooera1ion• ( I) 6 7H 32 4,96J.9J 
II Uther Income 11 1237 l 36 
Ill Tot• l lncomr (l+ lll 6 7~~.69 4 96~ .29 

I\" E>mnst > 
oJ F111a11cc Cos1 Q ·I , 14 1 05 .1.164 10 
11) Net Tr•11>latw11 Tramnc11un Exchan~e Loss1(GamJ 1) 4 1 6 1 1 1 ~ 53 ) 
111• lmuaumcnt on F111n11cmt lnstrumenlS 14 2.17 23 (67 221 
I\ ) Emolovce Bencii1s faoenses lS 81 66 71.32 
vi Dcnrccrn11on Amort1 z.1111on and lmorurment Jo .18 87 3035 
VI) Olhers Exvenscs 17 86 95 76 51 
VII I C'ornooaic Soctnl Resoo11s1h1l1tv E\pcnsc 38(38) 24 78 2 1 51 

Tolal E>o<ru<S II VI 4 .6~2. I ~ J,280.04 
v Prolitl<Loss l Befooe Exceouonal Items anct Tax 1111 ·1\ 1 2, 10.1 54 1.685 25 
VI l::.xccol1<•11al llem< 
\' II Proli t/( Loss) Brforo T11• tV-VIJ 2,1 UJ.54 1.685.2~ 
VIII TO\ E~)l<"nsc "\~(1 1 

Ito) Cmrcnl Ta\ 471 31 -llJ 03 
( 11) Defc11eJ Ta' 106 111 19 98 

L\ Proli1 '(Loss l lrom C'on 1 111u111~ UperntJoos ( \'11-V 111 J 1.098 .14 1,252 '.!4 
Pwlill Lc•ss) Frum D1scon1111uoJ Uocrauons . 

;\ ProlitJt Lossl for lht \tar 1,698.34 1 .2~2.2~ 

X I Olhtr Comrorthtnsi•e lncomr !OC ll 
( ;\) !ll) llcms thal "'II no1 be ro:lassttied to Profil or Los< 

• Rcm~•swtmems of tJ1e Defi11eJ Bene Iii Plans · (20 78) (2 28) 
111l l11come In,\ 1clnn11g IO 11cms that '"II 1101 be red assolicd Ill s 23 0 57 
P1uli1 or lo$' 
Sub1ol• l IA ) 1 1 5.5~ 1 11.71) 

<Bl Ill Hems thal "'II be reclassified 10 PC<•li t or i.A-ss 
.[ffcctovc pc>tloon ot Garn/( Loss I on Hcd)l1ng lns1rume111 111 ('ash l 11 96 1207 251 
Flu" lleil~e Rt>el\ e 
·TranslB11011 Reserve on C'o11sohda11on OM 

( 11) l11cvme rnx rclrumg lo nrm~ rhat will be recla.)~11iat ''' P1 otit ur (28 18 1 52 I() 
Loss 
SulHutul r Bl 84.42 115!\.091 
O lhtr Conmrrhr nsivr lnromt IA+ O) 68.87 ( 156.80) 

XII Tot•I Com11rrht nsivr Income for the ytur (X+XI ) (Co mJiriSing 1.767.21 l,09!\.44 
Prolil (Luss ) and Other Comprehensivt lncomr) 

XII I F.urnine nrr rouitv sha re (for Continuin~ O r>erutions) 
Ras ic I~ l (>.l2 5 16 
Dolule<I (~I 6 .12 5 16 

X I\" Earnin2 f}tr c<1uitv sha r• (for Disronlinu•d Uocralionsl 
llaSIC ( ( ) 
D1lu1cd ( f ) 18( l·I ) 

xv J,;arninl( lll'f r11uil) >h•rr (for Conlinuing • nd Di.continurd 
OPt"rlllhuns) 

Basic I f) b .12 5 16 
Dduled ( 'J 6 J2 5 16 

Gh.'UP Uvcrv1cw and ~latcnal Accounting Puhc1es lnform1111011 
The 3•ccomo1rn,ong note> I lo 18 form an integral pan oft he \()llSOlodot<d Fon.n, o•I S1a1cmc11h 

M 11<:1 l'IU \11d1t Rcpllfl or C\Cll dJIC 

f or Shh & A<sociatrs 
f h;ll lcrcJ \ccuun1nru~ 
lt •\I Rtt')I No· OOQ989N 

P.utntt 

Me111bcl\h1~ N" -08~08~ 

Jllac~ New Delhi 
t>.uc 15 O• 202 5 

~0 1 •nd 011 Ht half of 1hr Board of Dirr~tors 

,, ,;;~"""'"" Pradip Kumor Oas 
C'ha1rma11 .t ManJMU I ~ D 1rector 

DIN No 07J4857b 
lJuector ( F111,mce1 

UIN N<• 0881051~ 

~~lutl 11n 
Com1>.i11 v S«retiln' & Complt.:ince Officer 

ACS Nu 233V I 
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Indian R•itt'-';abl' t.u~r~ o,.v,lopnlf11 t Agtnty Llmitt-ll 
(IN 10< 1oonL 1•UGOIO~n·• 

A Cl!bfkr" ro1m Oorr•lnrA(Jphca 

'''°"" Bcrort. Ta., 
A«ijutlnw-•t f0t 

I Lou tC....1undrftltoS.a1l.1UC1 bf Propcm l'i.t.,411d l q&if'MC1'1fHC'l t 

l tmpe.r9C"M '* fllWlla.tl la..llfw:ncn1s 

) Dt"prtt .. .,.. .J~ l\mun11aawon 

....,001dhi>fll a4.f•f'l'\c.1H due 1.0 V.18 C..un1 

huc:1n1 °" l.aaic" l, .. 1iaJ>11lh 

c. '-tt ft•U'*._ Tt....Chon hdun,-t I ui1' l(o.J'f'I 

Prou"""" W111ac-. 8.-:i-. 
A,m,,_._ \\ rttttn tH1 Bold dtbo 

Pf\)\ ,,, .. u (1lf EJr1pk>H< lknd1tt 

Ill FO«•nt Jn&o ru• ft.I<·~ Ocbt \t<Mi11h(• 

11 E.n~(.lOt' IMc:.1ttl R.ttt <'fl 9'i11u1~ 1n1• Oiho ltt..n Drbl '>nwn~t 

tl Elln.tl\C' lnec-10 1 R.alr n.n ~u~d L~b1l1l~I 

I' FIT«t"c l111Cl'U1 IU~ ,,._ LNI'• 

I .& Pf~lhOtt fat ln4.i1tttT&\ \lnthid.1n1 oJ111 \_.I« t "'""'"'""11 • \hlM'll 

I~ Nt• Uiu ,,,.~'"" f1tt \·ai.cc~ ... lon ()(q, .. ,,b 

Opt r-i11i;n1 P rur11 bffl}ft 'b••ft"• m OiWt1111n1 AnC'h • ntl l .UbtHI•• 

lctt..tOt( 0C'Uf-« I/\ t~r,111•' AH<U L .. itt1l1h1 l 

I lui111 "(Kl• 

Othc.t F1 ..... t.al Auclt 

). O.l.c1 NGA·f NIM\...-1 An( It 

T1• l'.h101,abk:a 

Otllc't N4.,..f....,..,. L1Mt1fil'" 

Co Ulh<t f lf\Mt ••I IJJb1l1hH 

l<-bC t 1.11t11hh 

T1-..k l'•'•Nc> 
6ML ~ct cHhe1 1h.an c. · ... 11 a.ad full fqam aknl 

( • •-h flu""' fmm 0 1w••IM.1n' lkfn rr £,l ,..ltl M.1ttal llr mt 

f. \Uj'lt .onAI llCITI 

Nrl ( • 'h lnflu" IC0 111 Ro"' I hum 0 1M'tMh1Jn' th1torr I 11\ 

lncotM r." 
Nrl C 1uh flo.1" rn11n h1>«'• • lh11"' '" 111" 

R ('•'h flu" frnm hnn 11ng Atll\nlr:. 
Puh, h..1 ~c ,,( PIOJ)C'th flli\111 ~~ l-qu1pm t"11I 

P 111~ h.11c u f lnuinj 1b lt A5i.c1, 

S...lc \.II PtOfll."fh Ph.,o ~ Equ111m r n1 

ln \('1tnu nl II\ VIH'l l\lt\(nl ~IUll~J rNtn 

ltnountm 1n l:.qtu l\ \~10 o( Subh tl1,a,\ 

t\dchtMln• It) ("ap1Ll l Y..-<U~ ·l n·('rvltfC\ 1( V.llJ'> 

Nt1 l'1uh nit• fn:im '"~1!'•1Jntt\nl' llK'\ 

t.' rub fh1' lrvm fipey1der AUhi1tu 

f'10..ttd.t rrom IUUt o( Lqw.11, ~lun• 

f'turtCnb l10ft\ ~cuuoo Ptc•uun 

\lw'tlnWhpC"fl•O 

luwc: ~I llitt>I \cw1lft"t 1Nt1ur 1ctkmpounu 

R.a''"'I 1•1 ~b<.wdon..lcd tMhtlilllC'\ Yllth•dJnl POJ ~ ~ct Of ~mphOftu 

Mld•1t1 o)f L....-H:.t_-, ULM l>l-bt "r:.,.1111(,N I'd pf rtpl,ln\fthl 

Pai !Marl fut Le.he. l U!>•lih 

""" ( ••h no- f n..m ,-,,..,...-w.c \ \ H•Uof• 

l"ht ht<ttilk' On t C"• H' '" ( •:-h .. ed r ~h £11un ak-nn 

r~ _,,..,. f ..at.h I q..1u1'C'no •1 tlw: lt<t""""k 
(a-ttl.WWC. MJI !~110\tknU .. tbt: W 

In Cw"fll Ai..o.n1t 1•.U. BMll .o lnd.aa S.anclt 

In fwrtnt ' •<U\lftla -..10. 8-U in f urc1p llninc:h 

\hon ten• l)f~"''" 1~~ ~ C'ltt111' l\nNht1 

h t l>\cr!lf..0 .\1..\"""'h 111th 8Anl• 

ln lkpM1I Aht'Ulltt "Uh BaftJr..1 

111 '-"n' &Al. A1..c1..i\lft1t " •th B.utU 
Clw:QDCt L-.Jcr ( uOn.tMa DO In ~nd anJ p,,,.,rc 1intwrn 

Ctl""'PC,J\Cfuc·• ~ \ leic:rwl Atx::owuv.1Jooh;,.IC''111.f&M"'.,.."" 

The ..... ,"Jn\,,._,.\ m1 ~· I IC\ JK fNI'\ lift an1~1al pal1 ul lhc ( l"ft~~kl.Ma.I F ln.t.IM..a.J '\t..kmC'ftlt 

l l•t.i 11 

... , .. 
llltJl j 

1711) 

.. IP'I 

17 ,,,, 

I~,, 1t_:1 

-''"' 
I.Hf# 

t11n 

,u-cnz 
jU !ill 

• Jll 

:tu;\ 

t"""''~' 
(IJ ... Hyt 

llJ,H'l:ii;.1t•>1 

(V1)')'-J 1 

1 l ~ JKJ 

II <J~ I 
I) )2 

141>U ) 1J1 

j \llM I] 

tll271 

1111-4'111 1 

! ICl H 

.!nnl H 

t•l1'.it 

~ l.!'J 

I Tk*-''' u.M<mcaiutii;.ta lln"'atua b«n Pf-Cp1i11t'd ""'-k1 lhc tlldMt..1 tn .. tbod at: tc.I OUll Lii t.cl A~ 1 '\1.t1t m c:01 l1fCHb Fkt-ott 

RtlC't Now l"' t lKt fo• aM>•YJlll~ tpcnd Cdl CuftllTUCtAOlil k'i"""'.._. u( a.kU tnJ uthtf putputn rtblN w CSR x11,11c1 

f NU1V• #O#ii #VHt 

~~ IRIEDA -· _.,..._,..,,#f<";.,,. 

Yntrndff 
J1.u1..:o.:.. 

lfJc \. : • 

...... 
th7 221 

UIJ\ ,.,,. 
II \f, 

''" n~ 

1 IU , .. 
II 11 
II Il l 

0 •11l 
l 71, 

2n I' 

11 llbl 

1.'611 UJ 

11! f ... -4 -4KI 

1117 K1 

'"'""' 11 1111 

70 " 1 
,, ... ltJ 1 

10 llYt 

llCft 

1'.i \J 

ti !.J~f7.Jl1 
t l 0.1l1.l'l l 

410.727.!'1) 

(372 J\1 

1 l h lV1 

i.i\:?1 

lllfo 

12 \ tH 

4 11\ "' 

'"'6'l<• 

''''"' h~70 l(o 

2~,n 1z 
111::. .. , 

U 1n(' rurt't l 

( l l,1N9.6 .i l 

\2J "' 

.,..,,. "" 
ti J ~I ,, .. , 
7421 

. " 
0 ,,, 

td• ,,,,,, 

1.l ?I 

flwfc MT nu f'tpalttM.uit 1nu: ..... hutu "ldt rt"lpt"-1 tu Cal.ti and ( •'*' t(l'makft1t Md S...l bli~c-t _..at lht end of lhc rt-por'IW'll \UI Pf"~Knkd •OO't 

'"''"""'' \Uf '••wt.' M'~ ti«n l'U/1.iOtnS llftl.l 1t1Au.pc'd -..htl'(\Cf A«CU9n 

.\1 pc:1 uw AuJ•I Rcpou of t\tn d.atr 
Jur Shi ' .., Auutulff"I 

(hanclt"d AnUWllMli 

IC'AI M~.-. Ntl. 1t11V"'·1...: 

P.tU t1<• 
Mc-mbff\h•11 No ..t/M,O!C~ 

PllK<" N~\Oo 0 <' 1111 
Oa1c: J ' O~ lOJ~ 

~~ 
lh 8JJll~ Kum• .- M ub .. nh 

IJ1ft'(U)f 1fm&oc:CJ 

lJIN No 1'K.~ l(,'J! 

Pnll11t ti.uinu 1>1n 

lluu1mM 4: Mao• 1m1 D1r«1(tf 
OI N No H7o6~ 1C '711 

Compnn) Sec n:1111f\ ;t Compluuicc Offt1..t1 
Al \ No l13'' I 
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Note 1 : Material Accounting Policies Information Forming Part of Consolidated Financial 
Statement 

I) Group Information 

Indian Renewable Energy Development Agency Limited ("IRED A" or the "Company") (CIN: 
L6SlOODL1987GOI027265) was incorporated in lndia in the year 1987. The company is a Public 
Limited Company, domiciled in India and is limited by shares having its registered office and principal 
place of business at 1s t F loor, India Habitat Centre, East Court , Core- 4A, Lodhi Road, New Delhi -
110003 . In addition to the registered office of the company, the Company also has branch offices and 
also owns a 50 MW Sola r project situated at Kasargod in the state ofKerala . 

The Company is a Government of India [Navratna] enterprise under the administrative control of 
Ministry of New and Renewable E nergy (MNRE) and is engaged in promoting, developing and 
extending fm ancial assistance for setting up projects relating to new and renewable sources of energy, 
energy efficiency & conservation with the motto: "ENERGY FOR EVER ". 

The Company is a systemically important non-deposit taking non-banking financing company (NBFC- NDSD 
I NBFC Middle Layer (ML) registered as an Infrastructure Finance Company (IFC) with the Reserve Bank of 
lndia. Being a NBFC, the company is regulated by the Reserve Bank of India. 

Equity shares and debt securities of the Company are listed on National Stock Exchange of India 
Limited (NSE) and BSE Ltd . 
The Company has a wholly owned subsidiary company named as "IREDA Global Green E nergy 
Finance IFSC Ltd" (" lGEFIL" or the "Subsidiary") in IFSC (International Financial Services Centre)
GI FT C ity (Gujarat International Finance Tee-City) incorporated on 07.05.2024. The subsidiary has 
received the Certificate of Registrat ion dated 18.02.2025 from IFSCA to uodettake the activities as a 
Finance Company. 

These Consolidated Financial Statements comprise the Financial Statements ofIRED A and its wholly 
owned subsidiary (referred to collectively as the 'Group'). The Group is primarily engaged in 
promoting, developing and extending financial assistance for setting up projects relating to new and 
renewable sources of energy, energy efficiency & conservatio n. 

2) Basis of Preparation 

(i) Statement of Compliance with Ind AS 
T he Consolidated F inancial Statements of the G roup have been prepared in accordance with the 
Sec. 133 of the Companies Act 2013 and in compliance with the Indian Accounting Standards (Ind 
AS) issued by the M inistry of Corporate Affairs under the Companies (Indian Accounting Standards) 
R ules , 2015 and as fu rther amended. 

The Consolid a te d F inancial Statements a re prepared on a going concern basis and on accrual basis 
of accounting. T he Group has adopted historica l cost convention except for certain items which 
have been measured on a different basis and such basis is disclosed in the relevant accounting policy. 

T he Consolidated Balance Sheet, Statement of P rofit and Loss and Statement of C hanges in Equity 
are prepared and presented as per the requirement of Division III of Schedule III to the Companies 
Act, 20 13 applicable for Non-Banking Financial Companies (NBFC). T he Consolidated Statement of 
Cash Flows has been prepared and presented as per the requirements of Tnd AS 7 'Statement of Cash 
Flows'. 

Accounting policies have been consistently applied except where a newly issued accounting standa rd 
is initially adopted or a revision to an existing accounting standard requires a change in the accounting 
policy hitherto in use. 

(ii) Use of estimates 
The preparation of the Group's Consolidated Financial Statements require management to make 
judgments, estimates, and assumptions th at affect the reported amounts of revenues, expenses, assets 
and liabil ities, and the related disclosures. M anagement believes that the estimates used in the 
preparation of Consolidated Financial Statement are prudent and reasonable. Future result could differ 
from these estima tes. Any revision to accounting estimate is recognized prospectively in cu rrent and 
future period. 
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Note 1 : Material Accounting Policies Information Forming Part of Consolidated Financial 
Statement 

Significant management judgment in applying accounting policies and estimation of uncertainty 

(A) Significant management judgments 

Recognition of deferred tax assets/ liability - T he extent to which deferred tax assets can be 
recognized is based on an assessment of the probability of the future taxable income against which the 
deferred tax assets can be utilized. Further, the Group Ma nagement has no intention to make 
withdrawal from the Special Reserve created and mainta ined under section 36( l )(viii) of the Inco me 
tax Act, 196 1 a nd thus, the special reserve created and maintained is not capab le of being reversed. 
Hence, the Group does not create any deferred tax liability on the said reserve. 

Evaluation of indicators for impa irment o f assets - T he evaluation of the applicab ili ty of indicators of 
impairment of assets requires assessment of severaJ external a nd internal factors wh ich could result in 
deterioration of the recoverable amount of the assets. 

Non recognition of Interest Income on Credit Impaired Loans - Interest income on credit-impaired 
loan assets is not being recognized as a matter of prudence, pending the o utcome of resolutions of 
stressed assets. 

Materiality of Prior Period item 

Prior period items which a re not material are not corrected retrospectively through restatement of 
comparative amounts and a re accounted for in current year. 

O missions o r misstatements of items a re material if they could , individually or collectively, inOucnce the 
econo mic decisions that users make on the basis of the Consolidated Financial Statements. Materiality 
depends on the size and nature of the omission or misstatement judged in the surrounding circumstances. 
T he combination of size and nature of the items are the dete rmining factor. 

(B) Significant estimates 
Useful lives of depreciable/ amortizable assets - Management reviews its estimate of the useful lives of 
depreciable/ amortizable assets at each reporting date , based on the expected utility of the assets. 
Uncerta inties in these estimates relate to technical and economic obsolescence that may change the 
utility of assets. 

Defined benefit obli gation (DBO) - Ma nagement's estimate of the DBO is based on a number of 
underlying assumptions such as sta ndard rates of inflation, morta lity, d iscount rate and ant icipation of 
future salary increases. Va riation in these assumptions may significantly impact the DBO amount and 
the annual defined benefit expenses. 

Fair value measurements - M a nagement applies valuation techniques to determine the fair value of 
financial instruments (where active ma rket quoces are not available). This involves developing 
estimates and assumptio ns consistent with how market participa nts would price the instrument. In 
estimating the fa ir value of an asset or a liability, the Group uses market observable data to the extent 
it is available. In case of non-ava ilability of market-observable data , Level 2 & Level 3 hiera rchy is used for 
fair valuation. 

Income Taxes - Significant estimates are involved in determining the provision for income taxes, 
including amount expected to be paid/ recovered for uncerta in tax positions and in respect of expected 
future profitability to assess deferred tax asset. 

Expected Credit Loss C' ECL') - T he measurement of an expected credi t Joss allowance for fi nancia l 
assets measured at amortized cost requires the use of complex models a nd signi ficant assumptions 
about future economic conditions and credit behavior (e.g., likelihood of customers defaulting and 
resulting losses). The Group makes significant judgments about the following while assessjng 
expected cred it loss to estimate ECL: 

• Determining criteria for a significant increase in credit risk; 

• Establishing the number a nd relative weightings o f fo.-ward · looking scena rios fo r each type o f 732 



Note J : Material Accounting Policies Information Forming Part of Consolidated Financial 
Stale men I 

product/ market and the associated ECL; 

• Establ ishing gro ups of s imilar financia l assets to measure ECL: and 

• Estimating the probability of defaul! a nd loss given default (est imates of recoverable amounts in case of 
defaul t). 

Provisions: The timi ng of recognitio n a nd quantification of the liability (including litigations) requires 
the application of judgement to existing facts and circumstances, which can be subject to change. The 
carrying amounts of provisions and liabilities arc rev iewed regularly and revised co take account of 
changing facts a nd circumstances. 

(ili) Functional and Presentation currency 
The Conso lid a ted Financial Statements arc presented in Indian Rupee (' INR') which is the fu nctional 
currency of Group. 

3) GROUP'S MATERIAL ACCOUNTING POLICIES 

(i) Basis of Consolidation 

The Consolidated Financial Statements incorporates the Fina ncial Statements of Company and its 
wholly owned subsidiary. The Financial Statements of the Subs idia ry is drawn upto the same reporting 
date as of the Company for the purpose of Consolidation . 

(ii) Subsidiary 

A subsidiary is an entity over which the Company has cont rol. The Company contro ls a n entity when 

the Compa ny is exposed to, or has rights to, variable returns fro m its involvement with the entity and 

has the abi lity to affect those returns through its power to direct the releva nt activities of the entity. 

Subsidiaries a re fully consolidated from the date on which the Company obtains the contro l. 

The Compa ny combines the financia l state ments of its subsidiary on a line-by-line basis, adding together 

like ite ms of assets. liabi lities , equJty, income a nd expenses. T he carrying amoum of the Company's 

investment in subs id iary and the Compa ny's portion of equity of subsid iary are eliminated . 

lntercompany transactions, balances, unrealized gains on transactions between the Company and 
subsidiary are eliminated . Unrealized losses are a lso elim inated unless the tra nsaction provides evidence 

of an impai rment of the transfe rred asset. 

The Consolidated Financial Stateme nls a rc prepared using uniform accounting policies consistentl y for 
like transact io ns and other t:vents in similar circumstances and are presented to the extent possible , in 

the same ma nner as the Company's Sta nda lone Fina ncial Sta teme nts except as otherwise stated. When 

necessa ry, adjustments a re made to the financ ial statements to bring their accounting po licies in line with 
the G ro up's mate ria l Accounting Polic ies. If the Compa ny loses control over a subsid iary, it 

derecognizes the assets a nd liabilities o f the subsidiary a nd a ny related No n-Controlling Interest (NCI) 

a nd other compo ne nts of equity. Any interest reta ined in the former subs idiary is measured at fa ir value 
at the date the control is lost. Any resulting gain o r loss is recognized in Consolidated Sta cement o f Profit 
a nd Loss. 

Property, Plant and Equipment (PPE) 

(Ui) Tangible Assets (PPE) 

The PPE (Tangible assets) is in1L1a lly recognized at cost. 

T he cost of a n item o f Property, Plant and Equipment comprises of its purchase price , including import 
duties, non-refundable taxes , after deducting trade discounts & rebates, borrowing cost if 
capitalization criteria a re met and any cost directly attributable in bringing the asset to the locatio n and ~--,,..
condition necessary for 11 to be ready for its inte nded use. Stores and spares which meet th 
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Note 1 : Material Accoun ting Policies Information Forming Part of Consolidated Financial 
Statement 

recognitio n c rite ria o f Property, Plant and Equipmenr are capitalized and added in the carrying 
amount of the underlying asset. 

The Group has adopred the cost mo del of s ubseq uent recognition to measure the Property, Plant and 
Equipment. Consequently, a ll Property, Plant and Equipment a re carried at its cost less accu mulated 
deprecia tio n and accumulated impairment losses. if any. 

De-recognition 
An ite m of PPE is derecognized on disposa l, or when no fu ture economic benefits arc expected from 
use. Gains o r losses arising from de-recognitio n of a PPE measured as the difference between the net 
disposal proceeds a nd the Ca rry ing amount of the asset a re recogn ized in the Consolidated Statement of 
Profi t a nd Loss when the asset is de recognized . 

Capital Work-in-Progress 
The cost of PPE under construction at the repo rting date is disclosed as 'Capita l work-in-progress.· 
The cost comprises purchase price, import duties , no n-refundable taxes, a fte r deducting trade d iscou nts 
& rebates, borrowing cost if capital ization criteria are met and any cost directly attributable in bringing 
the asset to the location a nd condition necessary for it to be ready for its in tended use. Advances pa id 
for the acquisitio n/ construc tio n of PPE which a re o utstanding at the Co nsolida te d Balance Sheet 
date are classified under 'Capital Advances. · 

(iv) lntangible Assets and Amortization 
Intangible assets a re ini tially measured a t cosc. The cost compn ses purchase pnce, tmport duties, non
refundable taxes, a fte r ded ucting trade discounts & rebates, borrowing cost i.f capitalization criteria are 
met and any cost directly a ttributable in bringing the asset to the condi tio n necessary for it to be ready 
for its intended use. Such assets are recognized where it is probable tha t the futu re economic benefits 
a ttributable to the assets will fl ow to the Group. 

All intangible assets with finite useful life a re subsequently recogni zed at cost model. These intangible 
assets are carried subsequently a t its cos t less accumula ted a mortizatio n a nd accumula ted impairment loss 
if any. 

Intangible Assets under Development 
Expenditure inc urred which a re elig ible for capita li za tion under intangible assets is carried as ' Intangible 
assets under develo pment' till they a re ready for the ir intended use. 

Derecognition 
An intangible asset is dcrecognizcd o n disposal, o r when no future econo mic benefi ts are expected 
from use. Gains o r losses a rising from de-recognitio n o f a n inta ngible asset, measured as the difference 
between the ne t disposal proceeds and the carrying amoun t o f the asset are recognized in the Consolidated 
Statement o f Profit a nd Loss when the asset is dcrccogni zcd. 

(v) Depreciation and Amortization 
Deprecia tio n o n Tangible PPE is provided In accorda nce wi th the manner a nd useful life as specified in 
Schedule - II o f the Companies Act 20 13, o n Writte n Down Basis (W OY) except for the assets 
mentio ned as below : 

• Depreciatio n o n Library books is provided ([11 I 00% in the year o f purchase. 

• Deprecia tio n o n PPE of Solar Power Project is provided o n Straight Line Method a t 

rates/ methodology prescribed under the re leva nt Centra l Electric ity Regularory Commissio n 

(CERC) and relevant sta te Commissio n Tari.ff O rders. 

• Depreciatio n is provided (a I 00% in the financial year of purchase in respect o f assets of ~ 

5,0001- or less. 

• Amortiza tio n of intangible assets is being provided o n straight line basis. 

• Useful lives for all PPE & Inta ngible assets arc reviewed at each reporting date. Changes, if 

any, a re accounted for as cha nges in accounting estimates. 

• Useful life of asset<> as per Schedule II: 
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Statement 

Asset Description Estimated 
Useful Life 

60 ears 
Units 

3 
-Servers 6 
Office E ui ment 's 5 
Furniture and Fixtures 10 ears 
Vehicles 8 
lnran ible Assets 5 

• Useful life of assets as per CERC order 

Asset Description Estimated Useful Life 

Solar Plant 25 years 

(vi) Government and Other Grants I Assistance 

Residual Value as a %age 
of original cost 

5% 

5% 
5% 
5% 
5% 
5% 
0% 

Residual Value as a 

%age of original cost 

10% 

T he Group may receive government grants that require compliance with certain conditions related to the 
Groups' operating activities or are provided to the Group by way of fina ncial assistance on the basis of 
certain qualifying criteria. 

Government grants are recognized when there is reasonable assurance that the grant will be received, and 
the Group will be able to comply with the conditio ns attached to them. These grants are classified as 
grants relating to assets and revenue based on the nature of the grant. 

Government grants with a condition to purchase, construct or otherwise acquire long term assets are 
initially recognized as defe rred income. Once recognized as deferred income, suc h gran ts a re 
recognized in the Consolidated Statement of Profit and Loss on a systematic basis over the useful life 
of the asset. Changes in estimates are recognized prospectively over the remaining life of the asset. 

Grant related to subsidy are deferred and recognized in the Consolidated Statement of Profit and Loss over 
the period that the related costs, for which it is intended to compensate, are expensed. 

Grant-in-aid for financing projects in specified sectors of New and Renewable Sources of Energy 
(NRSE) is rreated and accounted as deferred income. 

The expenditure incurred under Technical Assistance Programme (TAP) is accounted for as recoverable 
and shown under the head 'Other Financial Assets ' . T he assis tance reimbursed from 
M ultilateral / Bilateral Agencies is credited to the said account. 

(vii) Leases 

0 As a lessee 
The Group assesses at contract inception whether a contract is, or contains, a lease. A contract is, or 
contains, a lease if the concract conveys the right co control the use ofan identified asset for a period of time 
in exchange for consideration. To assess whether a contract conveys the right to control the use of an 
identified asset, the Group assesses whether: 

i. The contract involves the use of an identified asset; 
ii . The Group has substantially all of the economic benefits from use of the asset through the period 

o f the lease, and 
iii. The Group has the right ro direct the use of the asser. 

The Group applies a single recognition and measurement approach for a ll leases, except for short- term 
leases and leases of low-value assets. The G roup recognizes lease liabilities to make lease payments 
and right-of-use assets representing the right to use the underlying assets. 
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Note I : Material Accounting Policies Information Forming Part of Consolidakd Financial 
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i) Right-of-use assets 
The Group recognizes right-of-use assets ar the commencement date of the lease (i.e., the date the 
underlying asset is available for use). Right-of-use assets are measured at cosr, less any accumulated 
depreciation and impairment losses and adj usted for any re-measurement of lease liabiJit ies. The cost of 
right-of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred, and 
lease payments made at or before the commencement date less any l ease incentives received . Right
of-use assets are depreciated on a straight-line basis over the estimated useful life of the assets. 

ii) Lease liabilities 
At the commencement date of the lease, the Group recognizes lease liabilities measured at the present 
value of lease payments to be made over the lease term. The lease payments include fixed payments 
(including in-substance fixed payments) less any lease incentives receivable, variable lease payments that 
depend on an index or a rate, and amounts expected to be paid under resid ual value guarantees. The 
Group uses its incrementa l borrowing rate at the lease commencement date because the interest rate 
implicit in the lease is not readily determinable. The incremental borrowing rate is the SB! MCLR rate 
for the period of the loan if the loan is up to 3 years. For a period, greater than 3 years, SBl MCLR rate 
for 3 years may be taken. 

iii)Short-term leases and leases of low-value assets 

Lease payments on short-term leases (which has a lease term of up to 12 months) and leases of low 
value assets (asset value up to ~ L0,00,000/-) are recognized as expense over the lease term. Lease term 
is determined by taking non-cancellable period of a lease, together with both: 

a) Periods covered by an option to extend the lease if the lessee is reasonably certai n to exercise 
that option; and 

b) Periods covered by an option to terminate the lease if the lessee is reasonably certain not to 
exercise that option. 

0 As a lessor 
When the G ro up acts as a lessor, it determines at lease inception whether each lease is a fi nance 
lease or an operating lease. To classify each lease, the Group makes an overall assessment of 
whether the lease transfers substantia lly a!J the risk and rewards incidental to the ownership of the 
underlying asset. lf this is the case, then the lease is a fina nce lease, if not, then it is an operating least. 
As part of the assessment, the Group considers certain indicators such as whether the lease is for the 
major part of the economic life of the asset. ff an a rrangement contains lease and non-lease 
components, the Group applies Ind AS 11 5 "Revenue from contract with customers" to allocate the 
consideration in the contract. The Group recognizes lease payments received under operating lease 
as income on a straight-line basis over the lease term as part of ·'Revenue fro m opera tions" . 

(viii) Impairment of Non-Financial Asset 

b-
(ix) 

The Group assesses at each reporting date, whether there is an indication that an asset may be 
impaired. If any indication exists, the Group estimates the asset's recoverable amount. An asset's 
recoverable amount is the higher of an assets or cash-generati ng units (CGU) fair value less costs of 
disposal and its value in use. Recoverable amount is determined for an individual asset, unless the 
asset does not generate cash inflows that are largely independent of those from other assets or Group 
of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is 
considered impaired and is written down to its recoverable amou nt. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a 
pre-tax discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset. fn determining fa ir value less costs of disposal, recent market transactions are 
taken into account. If no such transactions can be identified, an appropria te valuation model is used. 

Cash and cash equivalents 

term deposits (with an original maturity of three months or less from the date of acquisition), high! 
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insignificant risk of cha nges in va lue. 

(x) Borrowing costs 
Genera l a nd specific borrowing costs directly attributable to the acqu1s1t1on , consrruction or 
production of qua lifying asset are capitalized up-co che date when the asset is ready for ics incended 
use aft:er netting off a ny income earned on tem porary investment of such funds. 

T o the extent that the G ro up borrows funds generally and uses them for the purpose of obtaining a 
qualifying asset, the a mount of borrowing coses eligible for capitalization is determined by 
applying a capita liza tio n rate co the expenditures on that asset. 
Other borrowing coSlS are expensed in the period in which th ey a re incurred. 

(xi) Foreign currency transactions 
Transactions in currencies other than the functional currency a re recognized ac the rates of exchange 
prevailing a t che dates of the transactions. 

At the end of each reporcing period, monetary ite ms de nomina ted in foreign currencies are 
retra nslated at the rates preva iling at chat date. Foreign exchange gains a nd losses resulting from che 
settlement of such transactions a nd the re-measure ment of monetary items denominated in foreign 
currency at period-end excha nge rates are recognized in the Consolidated Stacement o f P rofi t and Loss. 

Foreign Currency Monetary Item Translatio n Reserve Accounc (FCMITR) represents una mortized 
fore ign excha nge ga in / loss o n Long-term Foreign C urrency Borrowings chat are amortized o ver the 
tenure of the respective borrowings. T he G roup had adopted exemption of para D 13AA of Ind AS 
101, according to which it may continue the policy adopted for accouncing for exchange diffe rences 
ar ising fro m tra nslation of tong-term foreign c urrency monetary items recognized in the Consolidated 
Financial State me nts for the period ending immediaLely before the beginning of the first Ind AS 
fi nancial reporting period as pe r the previous G AAP . Accordingly, all transactions in foreign 
currency are recorded at the exchange rate preva iling at the date o f the transaction. T he exchange 
differences arising on repo rting of tong-term fo reign currency monecary items outstanding as on March 
31, 20 18, at rate preva iling a t the end of each reporting period, different from those at which they were 
initially recorded during the period , or reported in previous Consolida ted financia l statements , are 
accumulated in FCM ITR Account, a nd a mortized over the bala nce period of such tong-term 
monetary item, by recognition as income or expense in each of such period. Long-term foreign 
currency monetary items are those which have a term of twelve months or more at the date of 
origination. 

Short-term foreign curre ncy monetary items (having a term of less than twelve months at the date of 
origination) are translated at rate preva iling at the end of each reporting period. T he resultant 
exchange fluctuation is recognized as income or expense in each o f suc h periods. 

As per Para 27 of Ind AS 21, exchange difference on monetary items that qua lify as hedging 
instruments in cash !low hedge arc recognized in other comprehensive income to the extent hedge is 
effecti ve. Accord ingly, Group recogn ize the exchange di fference due to translation of foreign 
currency loans at the exchange rate prevail ing on reporting date in cash !low hedge reserve. 

(xii) Earnings per Share 
The basic earn ings per sha1c 1s computed by divid i.ng the net profi t after tax by the weighted average 
number of equity shares outstanding during the year. 

Diluted earn in gs per share is computed by dividing adjusted net profit after tax by the aggregate of 
weighted average number of equity shares and diluti ve potential equity shares o utsta nding during the 
year. T he number of equiry sha res a nd pote ntially dilutive equity shares are adjusted for share splits I 

reverse share splits a nd bonus shares, as appropriate. 

(xiii) Provisions 
A provision is recognized when the Group has a present obligation (Legal or Constructive) as a 
result of past event, a nd it is probable that a n outflow of resources will be required to settle the 
obl igation in respect of which a reliable estimate can be made. 
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(xiv) Contingent liabilities 
Contingent liabilities are not recognized but disclosed in o tes whe n the Group has possible 
obligation due to past events and existence of the obligation depends upon occurrence or non
occurrence of fucure events not wholly within the contro l of the Group and Present obligations 
arising from past events where 11 is no t probable that an outnow of resources will be required to settle 
the obligation o r a reliable estimate of the amount of the obligat ion cannot be made. 

Cont ingent liabil ities are assessed continuously to determine whether oucnow of Economic resources 
have become probable. If the outOow becomes probable, then relauve provision is recognized in the 
Consolidated Financial Statements. 

(xv) Contingent Assets 
Contingent Assets are not recognized but disclosed in 1 ote which usually arise from unplanned or 
other unexpected events tha t give rise to the possibility of an inflow of econom ic benefits. 

Contingent assets arc assessed continuo usly to determine whether inflow of economic benefits 
becomes VLrtually certa in, the n such assets and the relat ive income wiU be recognized in the 
Consol idated Financial Statements. 

(xvi) Segment Reporting 
Operating segments a rc reported in a manner consistent with the internal reporting provided lo the 
chief operating decision maker. T he Chairman and Managing Director (CMD) of the Company has 
been identified as the Chief Operating Decision Maker (CODM). 

(xvii) Material prior period errors 
Material prior period erro rs are corrected ret rospectively by restating the comparative a mounts for the 
prior periods presented in wh ich the erro r occurred. If the error occurred before Lhe earliest period 
presented, the openjng balances of assets, liabilities and equity for the earl iest period presented, arc 
restated unless it is im practicable, in which case, the comparative infonnation is adjusted to apply the 
accounting policy prospectively fro m the e;i rliest date practicable. 

(xviii) Taxation 
Currt!nt tax 
T he tax currently payable is based o n taxable profit for the year. Taxable profil differs from 'profit 
before tax · as reported in the Co nsolida ted Stateme nt of Profit and Loss / o ther comprehensive 
income because of ite ms of income or expense chat are taxable or deductible in ocher years and 
items that are neve r taxable or deductible. The Group's current tax is calculated using tax rates that 
have been enacted o r substantively enacted by the end of the reporting period . 

Curre nt tax is recognized in the Conso lida ted Statement of ProfiL a nd L oss , except when they rclaLe 
to items that are recognized ll1 other comprehensive income or direcLly in equity, in which case. the 
current tax is also recognized in o ther comprehensive income or directly in equity respectively. Where 
cuncnt tax arises from the initial accounting for a business combination, the tax effect is included in 
the accounting for the business combination . 

Dtferrt!d tax 

Deferred tax L recognized in respect of temporary differences between the canying amounts of assets 
a nd liabilities in the Consolidated Financial Stateme nts and the correspo nding amounts used for _ ___,,,__ 
taxation purpose. 

Deferred tax liabtlities are genera lly recognized for a ll taxable temporary differences. 

C urrent and deferred Lax are recognized 1n the Consolidated Statement of Profit a nd Loss, except when 
they relate to items that are recognized in o ther comprehensive income or directJ y in equity , in 
which case, the curren t and deferred tax arc also recognized in other comprehensive income or 738 
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directly in equity respectively. 

(xix) Deferred Tax Liability I deferred tax asset in respect of undistributed profit / losses of Subsidiary 
Judgement is required in accounting for deferred tax liability I deferred tax asset in respect of Group 's 
investments in respect of undistributed profits/ losses of subsidiary. In respect of undistributed 
profits / losses of subsidiary, the Company is able to control the timing of the reversal of the temporary 
differences and the temporary differences will not be reversed in the foreseeable future. Accordingly , the 
Group does not recognize a deferred tax liability for a!J taxable temporary differences associated with 
investments in subsidiary. 

(xx) Investment Property 
Investment properties are properties held to earn rentals and / or for capital apprecia tion (including 
property under construction for such purposes). Investment properties a re measured initially at cost, 
including import duties, non-refundable taxes, after deducting trade d iscounts & rebates, borrowing 
cost if capitalization criteria are met and any cost directly a ttributable in bringing the asset to the 
location and conditio n necessary fo r it to be ready for its intended use. 
After initial recognition, the G roup measures investment property by using cost model. 

An investment property is derecognized upon disposal or when the investment property is 
permanently withdrawn from use and no future economic benefi ts are expected from the disposal. 
Any gain or loss arising on de recognition of the property (calculated as the difference between the net 
disposal proceeds and the carrying amount of the asset) is included in the sta tement o f profi t and loss 
in the period in which the property is derecognized . 

Investment properties a re depreciated in accordance to the class of asset that it belongs and the life of 
the asset sha ll be as conceived for the same class of asset at the Group. 

Though investment property is measured using cost model, the fair value of investment property is 
disclosed in the notes. 

(x.xi) Employee Benefits 
a) Short-term employee benefits 

Short-term employee benefits including salaries, short te rm compensated absences (such as a 
paid annual leave) where the absences are expected to occur within twelve months after the end 
of the period in which the employees render the related service, profit s haring and bonuses payable 
within twelve months after the end of the period in which the employees render the related services 
and non-mo netary benefits for current employees are estimated and measured on an undiscounted 
basis. 

b) Post-employment benefit plans are classified into defined benefits plans and defined 
contribution plans as under: 

(i) Defined contribution plan 
A defined contribution plan is a plan under which the G roup pays fixed contributions in respect 
of the employees into a separate fund. The G ro up has no legal or constructive obligations to 
pay further contributions after its payment of the fixed contribution. T he contributions made by 
the Group towards defmed contribution plans are charged to the Consolidated Statement of 
Profi t and Loss in the period to which the contributions relate. 

(ii) Defined benefit plan 
T he Group has an obligation towards gratuity, Post-Retirement Medical Benefit (PRMB) a nd 
Other Defined Retirement Benefit (ODRB) which are being considered as defined benefit plans 
covering eligible employees. Under the defined benefit plans, the amount that an employee 
will receive on retirement is defined by reference to the employee's length of service , final salary, 
and other defined parameters. The legal obligation for any benefi ts remains with the G roup, 
even if plan assets for funding the defined benefit plan have been set as ide . 

T he G roup's obligation towards defined benefit p lans is determined using the projected unit 
credit method, with actuarial valuations being carried out at the end of each annual reporting 
period. The liability recognized in the statement of financial position for defined benefit plans~ 

~· ·~~ 
~ ~ (. ':--- ~ 
~/ 
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is the present value of the Defined Benefit Obligation (DBO) at the reporting date less the 
fair value of plan assets. Management estimates the DBO annually with the assistance of 
independent actua ries. 

Actuarial gains/ losses resulting from re-measurements of the liabili ty / asset a re included in 
Other Comprehensive Income. 

The liability for retirement benefits of employees in respect of provident fund , benevolent 
fund , superannuation fund and Gratuity is funded with separate trusts. 

T he Group's conrribution to Provident Fund I Superannuation Fund is remitted to sepa rate 
trusts established for this purpose based o n a fixed percentage of the eligible employee's salary 
and debited to Consolidated Statement of Profit and Loss. 

c) Other long-term employee benefits: 

Liability in respect of com pensated absences becoming due or expected to be availed more than one
year after the Consolidated Balance Sheet date is estimated on the basis of actuarial val uation 
performed by an independe nt actuary using the projected unit credit method. 

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are 
cha rged to Consolidated Statement of P rofit and Loss in the period in w hich such gains or losses are 
determined. 

(xxii) Financial instruments 

Initial recognition and measurement 
Financial assets a nd fmancia1 liabilities are recognized when the Group becomes a party to the 
contractual p rovisions of the financial instrument and are measured initially at fair value adjusted by 
transactions costs, except for those carried at fair value through profit or loss. Subsequent 
measurement of financial assets and financial liabilities is described below. 

Classification and subsequent measurement of financial assets 
For the purpose of subsequent measurement , financia l assets are classified into the follow ing 
categories upon initial recognition: 
• Amortized cost 
• Financial assets at fair value through profit or loss (FVTPL) 
• Financial assets at fair value thro ugh other comprehensive income (FVOCI) 

All fina ncial assets except for those at FVTPL or equity instruments at FVOCJ are subject to review 
for impairment at least at each reporting date to identify whether there is a ny object ive evidence that 
a frnancial asset or a group of fina ncial assets is impaired. Different criteria to determine impairment 
are applied to each category of frnancial assets, which are described below. 

D Loan at Amortized Cost 

Loans (financial asset) are measured at amortized cost using Effective 1 merest Rate (El R) if both of 
the following conditions are mer: 
a) The fina ncial asset is held within a business model whose objective is to hold financial 

assets to collect contractual cash flows; and 

b) The contractua l 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. 

t._ ~A loss allowance for expected credi t losses is recognized on financial assets carried at a mortized cost. -· ai 

II~ jj6-:.i a 
D Financial assets at Fair Value through Profit or Loss (FVTPL) ' ' : · :i,:..lbc:t f 

Financial assets at FVTPL include all derivat ive financial instruments except for those des ignat~d' c · 1ttl.!3 ,::; 

a nd effective as hedging instruments, for which the hedge accounting requirements are being appl ied-.~. 

Assets in this category are measured at fair value with gains or losses recognized in the Consolidated 
Statement of Profit and Loss. The fair values of financial assets in this category are determined by 740 
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reference to acti ve marker transactions or using a valuation technique where no active market exists. 

0 Financial assets a t Fair Value through Other Comprehensive Income (FVQC!) 
Financia l assets a t FVOCI comprise of equiry instruments measured at fai.r value. An equity 
investment classified as FVOCI is initially measured at fa ir va lue plus transaction costs. Gains and 
losses are recognized in other comprehensive income and reported w ithin the FVOCI reserve 
within equity, except for dividend income, which is recognized in profit o r loss. There is no recycling 
of such gains and losses from OCI to Consolida ted Statement of Profit & Loss, even on the 
derecognit ion ofrhe investment. However, the Group may transfer the same w ithin equity. 

De-recognition of financial assets 

Financial assets (or where applicable, a part o f fina ncial asset or part of a group of similar financial assets) 
are derecognized (i.e., removed from the Group 's balance sheet) when the contractua l rights to receive the 
cash flows from the fin ancial asset have expired, or when the financial asset and substantially all the 
risks and rewards are transferred . T he Group also derecognizes the fi nancia l asset if it has both transferred 
the fmancial assec and the transfer qualifies for de-recognition. 

Classification a nd subsequent measurement of fmancial liabi lities 
Financial liabilities a re measured subsequently a t am ortized cost using the effect ive intere:;t method, except for 
derivative financial liabilities which are carried at FVTPL, subsequently a t fair value with gains o r losses 
recognized in che Consolidated Sta tement of Profit and Loss. (FVTPL). A ll host contracts which are in nature 
of a fmancia l liabiliry and separated from embedded derivative are measured at amortized cost using 
the effective interest method. 

De-recognition of financia l liabilities 
A financial liabil it y is dcrecognized when the obliga tion under the liability is discharged or cancelled o r 
expires. W hen an existing financial liability is replaced by ano ther from the sa me le nder on substantially 
different 1erms or the terms of an existing liability are substantia ll y modified, such an exchange or 
modification is treaced as rhe de- recognition of che original liability and the recognition of a new liability. 
T he difference in che respective carrying amounts is recognized in the Consolida ted Statement of Profit and 
Loss. 

Derivatiw financial instruments 

The Group is exposed to fo reign currency fluctuations on foreign currency assets and liabilities. T he Group 
limits the effect of fo reign exchange rate fluctuat ions by following established risk management policies 
including the use of dt:rivatives. 

The G roup use Derivati ve instrument includes principal swap, Cross C urre ncy & Interest Rate Swap 
(CCIRS), fo rwards, interest rate swaps, currency a nd cross currency opiions, structured prod uct, e tc. to hedge 
foreign currency assets a nd liabilit ies. 

Derivatives arc recognized and measured at fair value (MTM). Attributable transaction costs are 
recognized in Consolida ted Statement of Profit and Loss as cost. 

De-recognition of Fina ncial asset: 
Financial assets are derecognized when the contractua l right to receive cash flows from the financia l assets 
expires o r rransfers the contractual rights to receive the cash flows from the assec. 

Hedge Accounting 

Deriva1ivc financial instruments are accounted for a t fair value through profit and loss (FVTPL) except 
for derivatives designated as hedging instruments in cash flow hedge relationships, whk h require a 
specific accounting 1reatment. To qualify for hedge accounting, the hedging rela tio nship m ust meet all o f 
the following rcqui remenrs: 

there is an economic rela tionship between the hedged ite m a nd the hedging instrument 

the effect of credit risk does no t dominate the value changes tha t result from that economic 
relationship 

the hedge ra tio o f the hedging relationship is the same as that resulting from the quantity of the hedged--
1 0 

item that the entit y act ually hedges and the quantity of the hedging instrume nt that the entity actually &i·n· 
uses to hedge rhat quantity o f hedged item. 

741 



otc I : Material Accounting Policies Information Formin~ Part of onsolidatcd Financial 
. latcmcnt 

1 he Group has designated mostly derivative contracts as hcdgmg imtruments 1n cash flow hedge 
relationships. These arrangements have been entered into 10 mitigate foreign currency exchange risk and 
interest rate risk arising against which debt instruments denominated in foreign currency. 

Cash Flow hedging is done to protect cash flow positions of the Group from changes in exchange 
rate fluctuations and to bring variabil ity in CC'lsh flow to fixed ones. 

The Group enters into hedging instruments in accordance with policies m• approved by the Board of 
Directors; provide wrirten pnnc1ples which arc consistcnr with the risk management strategy/ policies 
of the Group. 

All derivative financial instruments used for hedge accounting arc recognized initially at fai r value 
and reported subsequently at fair value in the Consol idated Balance Sheet. 

The hedge instruments are designated and documented as hedges at the inception of the contract. The 
effectiveness of hedge instruments is assessed and measured at inception and on an on-going basis. The 
effective portion of change in the fair value a asse sed based on MTM valuation provided by re pective 
banks/ third party valuation of the designated hedging instrument is recogni ied in the ''Other 
Comprehensive Income" as "Cash Flow Hedge Reserve" . The ineffective portion 1s recognized 
immediately in the Consolidated Statement of Profi t and Loss as and when occurs 

At the ume the hedged item affects profit or loss, any gain or lo~s previously recognized m other 
compn.:hcnsivc income is reclassified from equity to profit or loss and presented a a reclassification 
adJU'>tmcnt within other comprehensive income. 

If the hedging relationship no longer m<.>ets the criteria for hedge accounting, then hedge accounung is 
discontinued prospectively. If the hedging mstrumcn1 expires or sold , cermmated or exc1c1-;ed, the cumulative 
gain or loss on the hedging instrument recognized in Cash Flow Hedge Reser.•e remains 1n Cash Flow 
Hedge Reserve ull the period the hedge was effective. The cumulative gain or lo s previously recognized 
in the Cash H ow Hedge Reserve is transferred to the Consolidated Statement or Prolit and Loss upon the 
occurrence of the underlying transact ion. 

lmpainncnl 
Impairment of linancial assets 

U Loan assets 

rhc Group follows a ' three-stage' model for impairment or loan asset carried at amortized cost based 
on changes in credi t quality since initial recognition as summarized below: 

Stage I includes loan assets that have not had a significant increase in cred it mt.. since initial 
recognition or that has low credit nsk at the reporting date. 

Stage 2 includes loan assets that have had a s1gn1ficant increase m credit nsk since 1mt1al 
recognition but that do not ha\e obJCCtivc evidence of impairment. 

Stage 3 includes loan assets that have ObJecuve evidence of impairment at the report mg date. 

The Expected Credit Loss (ECL) is measured at 12-month ECL for Stage 1 loan assct'i and lifetime ECL 
for Stage 2 and Stage 3 loan assets. ECL is the product or the Probability or Defau lt , Exposure at Default 
and Loss Given Default, defined as follow : 

Probabil ity of Defaul t CPD) - T he PD represents the l ikelihood of a borrower default ing on its financial 
obliga tion, ei ther over the next 12 months ( 12 months PD), or over the remaining lifetim<: (Li fetime PD) ~ 
of theobl igation. :.:.:... J~~~ 

I~,,, ~ 

Loss Given Default CLGD) - LGD represents the G roup 's expectation of the extent of loss on a defa t~9 fiJ:C::U 
exposure. LGD varies by type of counterparty, type, and preference of claim and availability of collat ra{ 
o r o ther credit suppo rt . 
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Exposure at Default (EAD) - EAD is based on the amount of outstanding exposure as o n the 
assessment date o n which ECL is computed. 

Forwa rd-looking econo mic information is included in determining the 12-monrh and lifetime PD, 
EAD and LGD. The assumptio ns underlying the expected credit loss are moni tored and reviewed on an 
on-going basis. 

0 Financial lnsLruments o ther than Loans cons ist of :-

Fin ancial asselS include cash a nd cash equivalents, trade receivables, unbilled revenues, finance 
lease receivables, employee and other advances. 
Financial liabilities include borrowings, bank overdrafts, trade payables. 

on derivative financ ial instrument o ther tha n loans are recognized initially a t fai.r value including a ny 
di.rec1ly airributable rra nsaction costs. Financial assets are derecognized when substa ntial n sks and 
rewards of ownership of the ftnancial asset have been rransferred. In cases where substantial risks and 
rewards of ownership of the financial assets are neither transferred nor retain ed, financial assets are 
derecognized o nl y when the G roup has not retained control over the fina ncial asset. 

Subseque nt co initia l recognit ion, they are measured as prescribed below: 

a) Cash and cash eg uivalcoL5 

For the purposes o f the Consolidated Statement of Cash Flows, cash and cash equivalents include 
cash in hand, at bank, dema nd deposits with banks, cash credit , fixed deposits a nd fore ign currency 
deposits, net of o utstanding bank overdrafts that are repayable on demand a nd a re considered pan of 
the G ro up 's cash management system. ln the statement of fmancial position, bank overdrafts arc 
presented under borrowings. 

b) Trade Receivable 
The Group follows 'simplified approach' for recognit ion of impairment loss allowance on trade 
receivables. The a pplication of simplified approach does not require the Group ro crack changes in 
credit risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reponing 
dale, right from its initia l recognition. The Group determines impairment loss allowance based on 
individual assessment of receivables, historically observed defa ult rates over the expected life o f the 
lrade receivables and is adjusted for forwa rd-looking estima tes. 

c) Oiher payablt:s 
Other payables are initjally recognized at fai.r value, and subsequently carried at amon ized cost using 
the effecuvc interest method. For these financial instruments, the carrying amounLS approximate fair 
value due to the shon -term maturi1y of these instruments. 

(x.xiii) Dividend 
Propo ed dividends and interim dividends payable to the shareholders are recognized as changes in 
equity in the period in which they are approved by the Board of Directo rs a nd in the shareholders' 
meeting respectively. 

(x.xiv) Fair Value Measurement & Disclosure 
The Group measures fina ncia l instruments, such as derivatives at fair value at each repon ing date. Fair 
value is the price chat wou ld be received to sell an asset o r paid to transfer a liabi lity in a n o rderly 
transaction between markcl participants at the measureme nt date. The fair value measurement is 
based o n the presumption that the tra nsaction to sell the asset o r transfer the liability takes place ci1hcr: 

•In the principal market for lhe asset o r liability, o r 

· In rhe absence ofa principal market, in the most advantageous market for the asset or liabili ty 

The principa l o r the most adva ntageous market m ust be accessible by the G roup. 

( 
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The fair value o f a n asset or a liability is measured using the assumptions that market participa nts 
would use when prici ng the asset or liability, including assumptions about risk, assuming that ma rket 
pa rticipa nts act in their economic best interest. A fair value measure ment of a non-financial asset takes 
into account a market pa rticipa nt's abi lity to generate economic bene fits by using the asset in its 
highest a nd best use o r by selling it to a nother ma rket partici pa nt that wo uld use the asset in its h ighest 
and best use. 

The Group uses va luation techniques that are appropria te in the circumstances a nd for which 
sufficient data a re available to measure fa ir value, maximizing the use o f relevant observable inputs 
and minimizing the use of unobservable inputs. 

All assets and lia bil iues fo r wh ich fai r value is measured o r disclosed in the Co nso lida ted Financia l 
Statements are categorized within the fat.r value hierarchy, described as follows , based on the lowest 
level input that is significa nt to the fa ir value measurement as a whole: 

Level I - Quoted (unadjusted) ma rket prices in active markets for identical assets o r liabilities 

Leve l 2 - Valuation techniques fo r which the lowest level input that is s ignificant to the fair value 
measurement is directly o r indirectly observable 

Level 3 - Valuation techniques fo r which the lowest level input that is significant to the fair value 
measurement is unobservable_ 

Fo r assets and liabilities that a re recognized in the Consolidated Financial Statements regula rly, the 

Group determines whether tra nsfers have occurred between levels in the hierarchy by re-assessing 

categori zation (based on the lowest level input that is significant to the fai r value measurement as a 

whole) at the end o r each reporting period. 

(xxv) Revenue Recognition 

0 I ntercst Income 

• 

Interest income is accounted on all financial assets (except G roup is not recognizing interest income on 
credit impa ired fina ncial assets) measured at am ortized cost. Interest income is recognized using the 
Effective Interest Rate (EIR) method in line with Ind AS 109, F inancial Instruments. T he Effective 
Interest Rate (EIR) is the ra te that exactly discounts estimated future cash receipts through expected 
life o f the fi nancial asset ro that asset's net carrying amount on initial recognition. The EIR is 
calculated by ta king into account transactions costs and fees that are an integral part o f the El R in line 
with Ind AS 109. Interest income on credit impa ired assets is recogn ized on receipt basis. 

Rebate on account o f timely payment of interest by bo rrowers is recognized on receipt of the 
entire interest amo unt due in time, in accordance with the terms of the respective contract and is netted 
against the correspo nding interest income. 

Unless otherwise specified , the recoveries from the borrowers a re a ppropriated in the order of (i) 
incidenta l charges (ii) pena l interest (iii) overdue interest and (iv) repaym ent of principal; the oldest 
be ing adjusted first. T he recovery under One Time Settlement (OTS)/ lnsolvency and Bankruptcy 

~--,---

Code (lBC) proceed ings is appropria ted first towards the principal outsta nding and rema ining reco ry 
thereafter , towa rds interest and other charges, if any. 

Other Revenue 

• Revenue fro m contruct with c usto m e rs is recognized to the extent it is probable Lhat the economic 744 
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benefits will flow to the Group a nd the revenue and coses, if applicable, can be measured reliably. 
Revenue is measured at the transaction price agreed under the Contracc. Transaction Price excludes 
amounts collected on behalf of third part ies (e.g., taxes colleded on behalf of government) and 
includes/ adjusted for variable consideranon like rebates, discounts, onl y to the extent that it is highly 
probable that a significant reversal in the amount of cumulative revenue recognized will noc occur 
when the uncertainty associated with the variable consideration is subseque ntly resolved. 

0 Revenue from solar plant 
Income from solar plant is recognized when the perfonnance obligations a re satisfied over time. Rebate 
given is disclosed as a deduction from the amount of gross revenue. 

0 Revenue from Fees and Commission 

• Revenue fro m Fee & Commission 

Fees and commissio n are recognized on a point in time basis when probability of collecting such fees 
is established. 

• Revenue from Implementation of G overnment Schemes & Projects 

The Group besides its own activities also acts as implementing agency on behalf of various 
Government I Non-Government Organizations on the basis of Me morandum of Understanding 
(MoU) ente red into between the Group a nd such orga nization. The details of such activities are 
disclosed by the way of Consolidated Noces to the Fina ncia l Statements. 

Wherever any fu nds are received under trust on the basis of such MoUs entered , the same is not 
included in Cash a nd Cash Equivalents and any income incl uding interest income generated ouc of 
such funds belonging to such organizations is not accounted as revenue of the Group. 

Service charges earned from such schemes implemented by the G roup are recognized at a point in 
time basis when certa inty of collecting such service charges is e cabllshed . 

(xxvi) Expense 
Expenses are accounted for on accrual basis . Prepaid expe nses upto ~ 5 ,00,000 1 - per icem are 
charged to Consolidated Statement of Profit & Loss as a nd when inc urred/ adjusted / received. 

(xxvii) Expcndit11re on issue of shares 

Expenditure o n issue of shares, if any, is charged to the securities premium account. 

**** 
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Indian Rrnewable Energy Drvrlopment Age nry Limited 
Notes to Co nsulid:itrd Financia l Statements 

Note 2 : Cush and Cush E uivulen ts 
Particulars 

I. Cash :ind cash e uivn lents 
(A ) Cash on haml 
(B) Balances with Banks -

(a) Current Account with Banks 
- In Indian Branches 
- In Fure1 n Branches 

(b) De JSll Account 
Shon Term De os11s in Indian Branches 
Short Term Deposits in Fore1 n Branches 

( c) Savin s Bank Account 

- In Indian Branches 

(C) Che ues/DD on Hand and Posta e Im rest 
(D In Overdrall Accounts 
Total (A+B+C+ OJ 

(fin Crores) 
As on 31.03.2025 As at 31.03.2024 

19 74 8 32 
0 U2 0 58 

0.66 
27 75 

7 88 7.56 

000 
I 90 57 09 

57.29 74.21 

There are no repatriation restrict ions with respect to Ca.~h and Cash Equivalent> and Bank balances as at the end uf the reporting year 
presented above 

Also refer Nole 38(48N) for disc losure regarJing High Quality L1qu1d Assets \ l f()LA) 

Nole 3 : 8 :1 11k Buluncr other than C:1sh :ind Cash Eouiva lents (f in Crores) 
Partirula rs As on 31.03.2025 As at 31.03.2024 

n. Earmarked Balunces with Bunks 
A) In Current Account 

- Muustry or New & Renewable Energv (MNRE) 002 002 
- MNRE GOI Fully Serviced Bond (RclCr Note 38(43)) 0 03 3 53 
- !REDA (Interest on Bonds & D1v1dend ale) I 64 I II 

- MNRE I UNDP-IR EDA Scheme Funds (Rdcr Note 38(42))1 IO I 22 3 35 

-IREDA CSR Unspent Account (Refe r Note 38(38)) 7.37 I 64 
Sub tota l (AJ 110.28 9.65 

B) In Savmg Account 
- IREDA Nauonal Clean Energy Fund (NCEF) 7.67 14 28 

- MNRE I UNDP -IREDA Scheme Funds \ Rc for Note 38(42))1 17 44 177 20 

Sub total ( B ) 25.11 l'Jl.48 

CJ In Deposit Account (I NR) 

- IREDA l 048 0 45 

-MNRE 0 17 u 17 
- MNRE GOI Fullv Serviced Bond (Refer Note 38(43)1 14 31 9% 
- IREDA National Clean Energy Fund (NCEF) 43188 385 97 

- MNR E I UNDP-IREDA Scheme Funds (Rcti:r Note 38(421) 1 47 40 543 1 

- Default Risk Reduct ion for Access to Energy Pro1ects \KfW Vl)3 10. 12 9 69 

Sub tota l (C) 50·06 460.SS 

D) In Deposit Account (Forcx) 

Sub tor:il (D) - -
S ub total (a)=(A+B+C+O) 639.75 66 1.68 

b. Dtposit Accoun t \Oril(inal maturil)• mort than 3 months) 
- INR Tc11n Deposit I 59 -
S ub total (b) 1.59 -
Total 6-l 1.34 661.68 
1The Company is 1 h~ implemcn1rng agency for c~ruun sch~m~s I programmes of 1he Gov~rnmcn t Of India The fonds ft'C~iv~d for disbursement 

to v:muus :-igencJes under the scheme arc kept 111 a separate bank accouul The und1sbu1sed tunds for the scheme (111clml111g rn tc1cst thc1con, 1f 
any) ~re p1cscntcd RS designated funds ufthe Schc111c Ref,• r Note JS t42) 

' An anllJunt ,,f ~ 0 48 Crores (As un 31 OJ 2024 ~ O 45 Cn•rcs1 lcpl as FDR 111cludmg mlc1<s1 w11h Bank uf Ban>da. Bt11 kaJ1 Camn Place New 
Delhi aga1ns1 two Bond holders paymc111s 1 e Mis The Bengal Club Ltcl and Ms Maya M Chulani :rs per the order daled 03 07~2009 passed 111 

Civil Misc Wn1 peh11 0 11 No 28928 uf 2009 passed by the Hon °ble Allahabad H1g)1 Coun The said C1v1I Misc Wni Pet1 1iun No 28928 of 2009 
was dismissed in default by the Hon'ble Allahabad High Court vide order dated 310820 18 Pursuant 10 the said dismissal. Northern Cenlral 
Raih«1y Allahabad, has fil~d Reslorot1on Apµl1ca11 on on 30 03 20 19 Funher. Appl1ca11un fo r early hearing also has been fi led by No11hern 
Ccn1ral Railway Allahabad on 23.03.2024 The said matlcr is yet to be listed before Hon.bk High Court Allahabad 

' Provided by KfW tO cover up 10 70~o default 11sl s uf 1hc overall ·Access to Energy· ponfolio of lhc Company under KfW VI hne of credit by 
estabhshmem of a ponlol10 risk reserve acco11 111 (PRRA ) The s;mt a111ou111 shall he 11td1setl to recover up to 70°0 of outstandtng debl service 
obl1gat1011 of the b\ll rower, afier e'haus1111g Debi Service Reser' e Accu1111t (DSRA t. upou be mg declared NPA 

746 



Indian Renewable Energy Development Agency Limiled 
Notes lo Consolidated Financial Stalemenls 

Note 4 : Derivative Financial Instruments 
The Company enters 11110 denvative comracts fo r hedging Foreign Exchange and Interest Rate nsk. Deriva11ve transarnons mclude forwards. mterest rate swaps. cross currency S\\ aps etc. to hedge 
the llabil1t1es. These deri' at1ve transactions are done fo r hedgmg purpose and not for trading or speculative purpose 

(t in Crores) 
Particulars As on 3 l.03.2025 As on 31.03.2024 

Part I :\'otional amounts Fair Value - Assets 
Fair Va lue - ;\otional Fair Value - Fair Value -
Liabililies amounts Assets Lia bilities 

(i) Currency derivalives:-
Pnncipal Onlv Swap (POS) 4, 728.54 386 73 21.29 6.602 .14 422.83 163.27 
Foreign Exchange Forward Contract - - - 6 16.68 - 33 93 
Options Contract 1.576.39 42.5 1 I 9 1 - - -
SulHotal (i) 6,304.93 429.24 23.20 7,218.82 422.83 197.20 
(ii) lnleresl rate Derivatives :-
Cross CurrenC\' Interest Rate S\' ap (CCIRS) 285 20 58 65 - 442.21 60.96 10 82 

Sub-tolal liil 285.20 58.65 - 442.Z I 60.96 I0.82 
Tolal Derivative Financial lnslrumenls (i+iil 6,590. 12 487.89 23.20 7,66 1.03 483.78 208.02 

Part II As on 31.03.2025 As on 31.03.2024 

Notiona l amounts Fa ir Value - Assets 
Fair Value - Notional Fair Value - Fair Value -
Lia bilities amounts Assets Liabilities 

Included 111 above (Pan I) are denval!ves held fo r hedg111g and nsk 
management purposes as follows -

(i) Cash Flow Hedeine::-
Currencv Derivatives (POSJ 4 . .105.32 339 41 0 98 6. 190 30 390.6 1 144 92 
Foreign Exchange Forn ard Contract - - - 616 68 - 33 93 
Options Contracr 1,576 39 42 51 I 9 1 - - -
Interest Rat<: Denvati\'es I CCIRS) 285.20 58 65 - -142 2 1 60 96 10.82 

Subtotal (i) 6,166.91 440.57 2.89 7,249.19 451.57 189.67 

(ii) llndesi2nated Derivali\'es:-
Cum:ncy Derivatives (POS) 423.22 47.3 1 20.31 4 11 84 32.2 1 18.34 

Foreign Exchange Forward Contract - - - - - -
Options Contract - - - - - -
Interest Rate Denvat1ves (CCI RS) - - - - - -
Sub-total (ii) 423.2 2 47.JI 20.31 411.84 32.21 18.34 

Total Deri\'ative Financial Instruments (i) + (ii) 6,590.12 487.89 23.20 7,66 1.03 483.78 208.02 
For Disclosures on risk exposure refer Note 38 ( 19) & 38t29) 
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Ind ian Rene,.able Energ~ DeHlopment Agenr~ Limited 
No tes to Consolidated Finanr ial Statements 

Note 5 : Rereivnbles 

Trade Receiva bles 

Pa niculars 

A Trade Receivables 

(a l Receivables considered good - Secured 

ll>J Receivables considered good - Unsecured 

(Cl Receivables which have significant 111crease m cred11 11sk 

(d) Receivables credit impaired 

Sub Tomi (Al 

Allo"ai1ce for Impairment loss <Bl 

T otal (A - 8) 

Trad e Recei>·a bles ageing sr hed ule 
As on 31.03.2025 

Pa rticulars 

{I) U11d1souted Trade receivables- considered cood 
111 l Undisputed Trade Receivables - "h1ch have s1~nificant increase m cred it ns~ 
(111 1 Und1souted Trade Recel\ables -cred111moa1re<l 

I I\ I D1souted Trade Receivables- considered ~ood 

l \ J Disputed Trade Rece1vat>les - "h1ch ha•e s1i.m1ficant increase m credit ns~ 

l \I I Di>puted Trade Receivables - credit 1mpa1red 

As on 3 1.03.202~ 

Particulars 

Ill Undisputed Trade receivables- considered good 
111) Und1souted Trade Rece" ables - "h1ch ho' e srnnificant increase m credit ns~ 

1111) Undisputed T rade Rece1vables-cred1t 1mpa1red 
(IV) D isputed Trade Receivables- considered ~ood 
\V) Disputed Trade Receivables - "h1ch have s1~n 1 ficant increase in credu ns~ 
{v1) D1souted Trade Receivables - credit impaired 

As on 
31.03.2025 

5 93 

-
-

593 

-
5.93 

l ' n hilled 

3 17 
-
-
-
-
-

l 'n billed 

J 26 

-
-
-
-
-

Ageing is based 011 due- date ofpaymelll and Y.he1e dut date ofpayme111 1s 1101 i.pee:rhcd. agC'111~ 15 ba~d on datr oftrrutsaC't1011 

Fm J c1 ruls 0 11 1111b1lled dues refer Nooe J SI 30) 

H in Croru ) 

As on 
31.03.202~ 

-
60~ 

-
-

6 02 

6.02 

( t in Crores) 

Outs tand ing fo r fo llo wing periods from d ue d ate of payment 

Not Oue uss tha n 6 6 months -1 yea r 1-2 years 2-3 )'elll'8 More than 3 T otal 
months ye~rs 

2 76 - 000 5.93 

- - - - - - -
- - - - -
- - -

- - - - -
- - - - - - -

( t in Crores) 
Ouma nd in2 fo r followin2 pe riods from due d ate of pa yment 

Not Oue Uss than 6 6 month1 -1 year 1-2 years 2-3 yean Mo re than 3 Total 
months years 

- I 16 - I 60 000 - 6.02 

- - - - - - -
- - - -
- - - - -
- - - - - -
- - - - - -
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Indian Rr n•wablr Energy Ot•vrlupmcnl Agrnl'y Limited 
Notes to Co nsolidated Finan\'i:il State me nts 

Nott 6 : Louns 

Particula r s 

1\ ) Lo:ins 
(i) Term Loans 
Term Loans 
Interest Accrued and due o n Loans including L1qu1datcd Damages 
Interest Accrued but nul due un l.uans 
J'ronl End Fee au1ustmcnt 

Gross Term Loans ut Amortisr d C ost 

(ii) O thers 

Loans tu const1luenls o f MNRE 
lntcrcst Accrued and due 1•n MNRE luans 

Loans lo Staff 
Loans tu KMPs 

Interest Accrued but not due on Staff Loans 
I merest Accrued but nul due on Staff Loans of Rel,ued Pany 
TotHI (A) - Gross Loans 

Less Impa irment loss Allowance 
Total (A) - Nrt Loan~ 

( B) S ub-clussilirntion of nbovr : 
Suurih'-wist dassilirntion 
(i) Seru rrd by tangible :issets 

Term Loans 

Loans to Staff 
Loans tu KMPs 
Interest Accrued and due 011 Loans 
L11.1uidatcd Damages Accrued aml due 
Interest Accrued but not due on L<•ans 
In terest Accrued but not due on Loans of Related l'artv 

Lo:ins to ronstiturnts ur M NR E 
Loans lo eonstttucnts of MN RE 
Interest Ac.:rucd and due M MNR E loans 

(i i) Srcured bv lnta ngiblt ussrts 

(iii) C'ovrr~d by Govrrnmrnl Gur:intces 

Term Loans 

(iv) ll ns cru rrd 
Term Loans 
T otul (B) - Gross Lo11ns 

Less Impairme nt Loss Allowance 

Tut:il (BJ - Ntt Louns 

((:}(I) Lo:1ns In India 
ti) Public Sector 

(11) Others 
Tota l IC\ ( II G ross Loans 
Less lmap1rment Loss Allowance 
Toh1I (CJ ( I) - Ntt Loans 
(C) (II ) Loans Outsidr lndiu 

Tota l C ( I) and C'(ll) - Nrt Lonns 

(f in Crores) 

As o n 3 l.03.2025 As on 3 l.03.2024 

At Am ortised Cost At Amortised Cost 

76,28 1 65 59.698 11 
3579 27 04 
28 87 28.36 

(2 16 88) (173 85) 
76.129.43 59,579.66 

6 (,S 6 65 
2 55 2 55 

32 75 237 1 
I I(> 

5 23 3 84 
0 08 0 12 

76, 177.85 59,6 16.53 

857 87 84 1 44 
75.3 19.98 58.775.09 

58.493 11 50,865 83 
32 75 23 71 

I 16 

35 8 1 26 95 
(U 02\ 0 09 
34 I() 32 ::u 
0 OK () 12 

6 65 6.65 
2 55 2 55 

- -

4,685 80 2,17 1 13 

12.885 86 6.487 30 
76. 177.85 !W,6 16.53 

857 87 84 1 44 
75.3 19.98 58.775.09 

20,872 00 14,939.97 
55.305 85 44,676 56 
76. 177.85 59,6 16 .53 

857 87 84 1 44 
75.319.98 58,775.09 

- . 

75.31 9.98 58,775.09 

Out of the to1al lUlsecurcd loans of ~ I :,885 86 Crores as on 11 0) 2025 (As 1,)n 3 1 OJ 2024 < 6,..i87 10 Crores). L1.,ans mnountrng to~ I :.885 00 Crores as on 
31 03 :!025 (As: on JI OJ :o:..i ~ 6.485 70 C'rores) 3re se~urcJ by 1mriog1blc sei.:un rv by wny 1..1f e\dus1\•e Ch3rgc on Defoull Esaow Al':i.:ou111 by earma1 k111~ 

t.mcncwnbcred spcc1f1e re\'e1\ue slrc:'\m for rcp:wmenl of c"impmw !~'ans 

Dun ng the ye~:u , the Comp:lny has :,cnt fe llers h .. 1 borrnwers, exccpl where lo:ins h<ne been rl"called or pcnd111g bcfwc c,1urt1NCLT seeking co11 firm:111on ftf 

bal311ces itS on 1 I OJ :025 tu the lximw .. crs Conf1rmrn1ons fr•r 1~ .i~· 11 ,) J' the said bala..1ccs h:s\ e ~en reccn l~J lprt:" 10~ 'C".'\f \J 9)• o) Out 1,.1f the remaining 
lo;m os~cts amounung tu ~ 59 loS ti9 Cro1es (prcv1vm vear ~ 5 1,JSO 72 Crorcs) fur which balrmce connrmn11ons have nut bcc1) rcce1 ... cd, 79 5ll9/t lon.ns 
(previous year 87 43° o} are !l.etwed b) t::mgtblc "iCcunl1es. 7 Q J•'o ( pre~ JOLI.!. yc:sr I 890 o) bv wny of Gi..l\ crnmcnt Gu:.r:mtce Lo:lns 10 G(lvernmc111 .1nll b:1la11cC' 
are unsecured lo;ms 

Jn add111on to the secuntv held by way of assets etc. of tin~ borwwmg enl1t1es. the C" 1Jmp.1ny held FD Rs & GLL1r:mtces 1s.)ucd by O:mks :imotm1 111 ~ tcX' 710 50 
Crores and :C 307 ()I Cn>rcs cts on :l I OJ 20:5 respec:l1\•cl}' (As on JI 03 20:4 ( 6.3 1 J: Crorcs and ( ::4~ 74 Crores respecli\'elv) .l co add1t1onn! sccwiu~ fo1 loaus 
wanted 

For Disck•sures 011 Credll Risk, refer Note 38 ( 19) 

For D1sclosure on resolution rlans 1mpletnc1ued b' the C't,mp.mv, refer NNc lf: (ti8.r\ I 
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Indian f(rn tw11blt Entrgy Otvtlopmrnt Al(tnry Limittd 
ottS to ('onwlid~ttd Finanri11l S ta tt m tnt• 

Nutt 7 : ln••tslrntnts 
rurtlculu~ 

(A) lnvcs1ments 

At Amurtisrd Cost 
(11 lm cstmcnl m Go,crnmcnl Sccuril1cs (Quutcd) 
Number v i Units 5 'II Crores ( 31Ol2U24 I Crores ) 

Total · Gru>> (Al 

!Bl Sol>-<lauiliration of •boH : 
(11 lmestment Outside India 
I 11) Investment In India 

Total <Ol 
Less Alltman\:c for Impairment los' I C J 
Total . 'lr t ID )•(AHC) 

(t in C'rorts) 
As on 3 1.03.2025 As on 31.0J.2024 

600 14 IOI 30 

600. I~ IOI.JO 

. 
ti{)\) 14 IOI 10 
600. 1~ 10 I.JO 

. 
600. I~ 10 I.JO 
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Im.Imo l{t n•" •blt Ent~ Or H lopmt nl \ grn<) l.imiltll 
"lol<• to ( un•ulid a tw Fin• nd • I S ta tcmrnl• 

l\ulr 8 · Olhtr Fin•nc1al A» •I> 
Purtlrulors 

Sc<:unt\ !X1)1)s11s 
. \1h niKt• lu S101f 
. \1flancc1Ill 1-..~I Ps 

I JJhc.•r Un. i·1h1hft, 

fl)Rs- Bu111'"'' ' 
c·umn1c:it..1al Parx:r' 
Less lmoa1rmr111 Los' 1\llo" nncc vn l l>mmc1c1.1I Pa1>e" 
Ulhc" 
I 0 I ,\I , 

i\ut• 9 :('urr<nl r a> \ '>•I• IN<ll 
Punitul•n 

\d• an« Income Tn\ and TDS (31 

l <>> Pruv1smn 101 lm:t11nt' I a\ t b l 

l ola l (a-bl 

i\orr 10 :Odtrrtd 1 "' ' ' '"" ' Lia bilit1 li\d l 
r a rticul1rs 

Prolil • nd l..OSJ S«tion OCI &. Othtr F.<1 uih 
Dt fr r rtd TU\ A.ntls 

Prt_, 1s1on h11 lnd11~"-' Ta' l'" (runmntcc t\m1m1~~1 \_tn and 0 1hcr 
Ph" 1snln tor Em1>ll'\ ee Oe11e t11s 
l'ro\ 1 ~ 1 on fur lml)01lmcn1 
I .:c lnrfunc · Dcfcued 111 Btk)ks 
Sl1111 c Issue hncn>cs 
S uh 101111 

Orfrrrrd Ta \ l.ia l>ilil ir> 
Dcnrcc111l 11.111 
1'01c\ L•>~s I 1Jnsln11011 D1llc1c11cc 
T rani.acllt111 ( \_,,1 of Bvntl'> 
f r.111"ic111111 Cvsl of Loans 
~uh lul• I 
I Ol•I 

l\r t Or ft rrrd Tu \ s>tt/(Liabilit \) 

"" II : "' rstnunl r nJDt' r t \ 

Portlcul1rs 

t:rn•• Rlork 
Oa l• nrt as on 0 1.0 4.2023 
\lldtl1'111S 
1._, D1so.. ... al> <;nk fran>lc1 
Oa l• nr• u on 3 I .03.20ZJ 

Oa lom·• as on 01.0~.202J 
\ 1ldi1ions 
L••-= Oirnouls/Sal•/Tra ns fer 
Oal• nrt "'on 31.03.21!2~ 

\ crumuhttrd Otnrf'ciotioo 
8"1onrt •• un 0 1.0~.202.J 

Dcorec1 ~11on hocn..: 
I •>> Flon11nn1cu ' '" D1>Pl"al> ~ale Iran> let 
Ba lam• as on 31.03.202~ 

U•l• nrt 1> on 0 1.llJ.202~ 

Dcorc. 1a11un I '"""s.: 
I C» Lhn1111atcll " " D1soos.il> ~ale I ram.let 
Oa lanct as on 31.03.202~ 

arr\'int' Amount 
'"on 3 I 01 202J 

,, 'i '-"' " o~ 20~~ 

Fair \lalut o f ln>"C>lmtnl l'ru 1cr1 

1\ s ' " ' 1 1 01 2024 
As 0 11 i 1 o• 2025 

(t 1n Crurt') 

A s on 31.03.202!\ A~ on 31.0J.202J 

3 7l ; ... , 
() 55 6 t)~ 
0 11 0 20 

II 95 11 10 
68 lJ'I C.8 ,,., 

11>8 991 168 Q<J\ 

'71 I i i 
28.0~ 23.47 

( f in C r-t.1r .. \) 

A s on J l.OJ.1025 As on J l .OJ .202J 

.: J J2 59 Z IOI Q() 

2.~~~ 09 1.1116 -1'1 
21 9.90 l ~~.J I 

t( .,, Croft') 

As on J 1.03.202~ As on 3 1.03.2024 

28 07 2611 

·• 08 \ 'JZ 
391 511 1'8 H~ 

72 85 54 C•2 
I 55 6 2R 

50 1.0~ 4J9.97 

40 72 4 1 8(• 
95 4 1 114 72 
05 I 9J 

-
IJO.J 8 160.52 
3(>0.~7 28'1.J~ 

360.57 28?.J~ 

,. rurH} 

A mount• 

0.09 

O.O') 

009 

0.09 

0.06 
000 

0.06 

0.06 
0 00 

0.07 

U O< 
0 Ol 

tt in CrurH ) 

2 90 
l 6<> 
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Indian Rentwub le Energy De••clopment Agency Limited 

Note5 10 Consolidated Financial Sta tements 

Note 12 : Propert"· Pla nt and Equipment 

Particulars 

Gross Block 

Ba lance as on 01.04.2023 

Add1t1ons durrng the }'ear 

Adjustment Reclass1f1cat1on 

A mount of Change due 10 Revalua11on 

Less D1sposalstSalefTransfer d unng the ) ear 

Balance as on 3 1.03.202-1 

Balance as on 01.0-1.202-1 

Additions dunng the year 

Ad1ustment / Reclass1 fica11on 

Amoum o f change d ue to Re•alua11on 

Less D1sposals •Sale T ransfer d uring the \ear 

Balance as on 3 l.03.2025 

Accumulated Dr 11reciation 

Ua lancr as on Ol.04.2023 

AdJUSlmenl ' Reclass1fica11on 

Deprcciauon Expense 

Depreciauon AdJus 1menl due 10 Revaluauon 

Less Eliminated on Disposals. Sale Transfer 

Balance as on 31.03.202-1 

Balance as on OJ.<l-1.202-1 

Ad1ustment I Reclass1fica11on 

Depreciauon Ewense 

Depreciation Ad1ustmen1 due10 Re.alua11on 

Less Ehm10a1ed o n D isposals. Sale T ransfer 

Balance as o n 3 1.03.2025 

Cnrrvin2 Amoun1 
As on J I .03.202-1 

As on 31.03.2025 

Buildings Plant and Machinery 

Office Space at 
C hcnnai 

Solar plant Solar p lant Computer 

I.JO 22.39 293.91 7.35 

- - - 3.72 
- - -

- - -
- - J 94 

I.JO 22.39 293.91 7.13 

I.JO 22.39 293.91 7.IJ 

- - 5 25 

- - -
- - - -
- - 0 40 

I.JO 22.39 293.91 I l.92 

0.59 7.92 103.IJ 5.95 

- - -
0 07 I 33 17'.!9 I 5-1 

- - - -
- - - 3 66 

0.65 9.25 120.-12 3.83 

0.65 9.25 120.42 3.83 

- - - -
006 I 33 17 ~9 2 90 

- - -
- - - 0 38 

0.71 10.58 137.71 6.35 

0.65 IJ. 15 173.50 J.29 

0.59 I l.82 156.2 1 5.56 

For mformauo n on Tule de~ds ol lmmovablc Properties not hdd m name oflh< Compames 111 lhc group . re fer No te J 81J3 J 

(l in Crores) 

Furniture & Office 
Vehicles 

futures Equi1iment 
Library T otal 

0.88 2.21 -1.87 0.00 332.92 

0 7 1 5 -I I s 69 - IS SJ 

- - - 0.00 000 

- - - -
- 0 17 0 55 - 4 66 

1.59 7.-15 13.01 0.00 3-16.79 

1.59 7.-15 IJ.Ol 0.00 3-16.79 

- 662 13 51 000 ~538 

- - - -
- - - - -

OJ Q 0 20 0 87 - I 72 
uo IJ.87 25.66 0.00 370.-15 

0.10 0.78 1.61 0.00 120.08 

- - -
0 41 0 89 270 0 00 2-122 
- - -
- 0 05 0 19 - 3 90 

0.51 1.62 U2 0.00 140.40 

0.51 1.62 -1.12 0.00 1-IO . .W 
- - - - -

0 34 1 45 7 JO 000 3 147 

- - - - -
0 18 0 O'l 0 44 I 09 

0.67 3.98 10.78 0.00 170.78 

1.09 5.83 8.89 0.00 206.-10 
0.73 9.89 1-1.88 0.00 199.68 
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Indian Rene., able Energ~ Or\elopment Agenq Limited 
:\otcs to Consolidated f'inancinl Statements 

:'\olc lJ : C'npilul Work-In-Progress (CWIPJ 
Partirulus 
Capital Work in Pro2ress - Ruildin2 

Balance as on Ol.0.t.2023 
Additions during the ) ear 
Borro11111g Cost Capitalised 
Less Transfer to Property Plant & Equipment Investment property 
Bnbnre as on 31.03.20H 

Balance ns on 01.0-'.202.t 
Add111ons dur111g the ~ear 
Borro" 11 1~ Cost Cap11a1Jsed 
Less Transfer 10 Proper!) Plant & Equipment ln, cstment propert} 
Right 10 Use Assets 
Balance as on 31.03.2025 

( t in C'roru) 
Amount 

139.26 
2 5U 

-
141 77 

-
-
-
-
-
-

I•) Ageing schedule of Capital-Work-In Progress (including 1he proJect 11hose rnmple11on 1s <J\erdue1 

13 c I u p ap11al-Wor · n rogress ( w h 11 in scheduled cumple11un1 

A~ on 31.03.2025 
Less than I year 

Projects 111 Progress -
Projects T emporarilv Susp<nded 

As on 31.03.2024 
Less than 1 )Car 

Proiec1s 111 Progress -
Pro1ects TemDOranl) SuspenJed -

(bl Cap1rnl-Worl.-ln Progress (comple11on overdue e:-.ceeded cost compared w 11s origin:ll plan) 

As on J l.OJ.2025 
Less than I ~ear 

Pro1ec1 I 
Pro1ec1 2 

As on 31.03.2024 
Less than I year 

Pro1ec1 I -
Pro1ec1 2 -

(tin Crores} 

Amount in C\\'IP for• •·car of 

1-2 years 2-3 ye2rs ~lore than J years Total 

-
- -

Amount in CWIP for a vcar of 

1-2 )"ears 2-J ) ears More lhan 3 years Total 

- - -
- - - -

(l in C ror., ) 

To lit com11lc1ed in 

1-2 ~ ears 2-3 ~'ears \ lore than 3 years 

- -
- -

To be t•omplcted in 

1-2 years 2-3 years .\lore than 3 )'ellD 

- -
-
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lndinn Rene>< al>le Energy Dr.,elo11menr Agency Limited 
Notes to Consolidated Financial Statements 

Norr 1-1 : Ri~hr Or l ist Assets 
Paniculars 

Rlghr or se Asset 

Balance as on 0 1.().1.2023 
Add111ons duron~ 1hc 'ear 
Ad1ustmcn1 Reclass1ficnt1on 
Balance as on 31.0J.202-1 

Balance as on Ol.0-1.202-1 
Add111ons during I~ \ear 

Ad1ustmen1 I Reclass11ica11011 
Balance as on J 1.03.2025 

Accumul31td Denreciarion 
Balance a~ on 01.04.2023 
Deprec1a11on Exptnsc 
Adiustment Recl3551fica1ion 
Balance a~ on J 1.03.202.i 

Balance u on 01.0-1.202-1 
Deprec1:u1on ExµtnS< 
Ad1us1men1 Reclass1fica11on 
Balance as on J 1.03.2025 

C'arn·ine Amount 
A! on J 1.03.202-1 
As on 31.03.2025 
For details on ngh1 of use asselS refer Nore 38132 J 

Amount 

Building• Land 

23.92 -1.33 
139 53 -

- -
163A-I -1.33 

163.44 U3 

-
0 27 

163.71 -1.JJ 

11 .93 o . .u; 
5 31 018 
-

17.25 0.6-1 

17.25 0.64 
6 37 018 

23.62 0.82 

146.20 3.69 
1-10.10 3.SI 

' Ta.' 1mpoc1 un Lease Hold Prope~ 1alen from NBCC shall be accounted for as a.n >< hen Cl)Stahzed 

N 15 I I Ulr : . I nran~1b e Assels l ' d D n er t\e opmenl (fin Cror<S) 

P11n iculars Amount• 

Balance u' on 01.().1.2023 4.86 
Add111ons during the 1·eru 4 SI 
Less Transfer to I n1anc:1ble Assets 9 37 
Balance as on J 1.0J.202-1 . 

Ba la nee us on 0 I .0-1.202-1 -
Add111ons dur111;: the year . 
Less Transfer 10 I ntang1ble Asse1s . 
Bala nce as on J 1.03.202!\ -

(fin C ror<J) 

Total 

28.25 
139.53 

-
167.78 

167.78 

0 27 

168.0S 

12.39 
5 so 
. 

17.89 

17.89 
6 s~ 
. 

2.t.-1-1 

1-19.89 
1-13.60 
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lmlrnn lknt \\ ahlt lnt'"ll' llc-elopmen1 \ j\enc) Lim ited 

' nit• 10 C'ow•nlid•tcd Fmanria l 1a1emenl• 

11 Ageing <chedulc ol lnt:ing1bk As;(tS l,,mkr D"elt1pm~n 1 unduding the proJe<t "ho>< complellon 1s o•erJue1 
ta) ln1:ing1hle Assers Under De\elopmenl IW 11hin scheduled comple11on) 

Amounl in lnlangiMt A cl l ' nder 

M on J l.OJ.2025 Oe,.elopmenl for a yea r or 

Less lhan I )ear 1-2 )Cars 2-J )tars \ 1ort 1han J }C2M 

l'ru1ech 1n proi:r~' - - -
l'ro1c~~ Temoorru1I\ Su;pended - -

Amounl in l nl& ngible R~I under 

A~ on Jl .OJ.2024 dt>dopmenl for a )Ur or 

Less lhan I )ear 1-2 year> 2-J)tDM \ lore than J )ta n 

Prorecl5 in proiire<s 
f'r,11ec1> T emporanh Sus!k'nded -

1t 1n ( rort>) 
To be romplctttl in 

,\~on Jl.OJ.2025 
Less than I )ta r I 1-2 rears I ~-J )Uf'S I ~lore 1h3n J )Un 

- I - I - I -
To be romple1td in 

IAs on 31.0J.202~ 
Less than I >Car I 1-2 ) Clll"5 I 2-3) tll"5 I '.\lore 1han J )tar; 

- I - I - I 

f f in ( ' ror<>I 

l ocal 

-
-

fol RI 

-

-
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Indian Rene" able Energy Development Agency Limited 
Notes to Consolidated Financial Statements 
f'Ote 16 I "bl : ntang1 e Assets 

Particubtr.i 

Cro" Block 
Balance as on 0 1.0-1.2023 
Add111ons during 1he 'ear 
Amounl of change due to revaluation 
less D1sJl(lsals/Sale'fransfer 
Balance as o n 31.03.202~ 

Balance as on 01.04.2024 
Add111ons dunn~ the ) ear 

Amount of chan~e due to revaluation 
Less D1sJl(lsals/Saleffransfer 

Balance as on 31.03.2025 

Accumulated Denreciation 
Balance as on Ol.0-1.2023 
Amnniz.auon expenses 

Amoniz:mon ad1ustment due to Revaluation WB Gran! 
less El1mrnarcd on Disposals Sale Transfer 

Balnnce as on 31.03.2024 

Balunce as on Ol.0-1.2024 
Amoniz.a11on e•penses 

Amoniz.auon adjustment due to World Bank Grant (Rder Note 38(7a) & 
38( 17)1 

Less Ehmmated on Disposals Sale Transfer 

Balanre as on 31.03.2025 

Carr\'iM Amount 
As on 31.03.2024 

As on 31.03.2025 
" •Pena ans to C'ompu1er ~ofi: '" are 

(t in Crores) 

Amount* 

0..15 
9 37 

-
-

9.82 

9.82 
I 93 

-
-

11.75 

OA3 

0 63 
3 98 

5.().1 

5.().1 

0 85 

0 37 

-
6.26 

4.78 

5..19 
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lndi:111 Rene11 ablt Energy De1elopment Age nt~ Limited 
Notrs to Consolidated Financial tatemen ts 

Note 17 :Other No n-Financial Assets 

Particulars 

GOI Fully Serv1c.:d Bonds Mone~ Rece1vabk (Refer Note 38(43)) 

Other Receivables 

Other Advances 

Total 

Note 18: Pa r ables 

Particulars 

Trade Payables 
(i) Total Outstanding Dues of Micro Enterpn)es and Small Enterprises 

(iii Total outstanding. dues of Cred11ors other than M1.:ro Enterprises and 
Small Enterprises 
Total 

Trade Pa}a bks a!!eing schedule 
.\• on J 1.03.2025 . " 

Particulars 

(i) ~li.:ro. Small and Medium E111erpnse) (MSME) !Refer Nore 
38(37)) 

( 11 ) Others 
(1i1) Disputed dues - Micro. Sm:ill and Medium Enternnses (MSME) 
(1v) Disputed dues - Others 

As on 31.03.2025 As on 31.03.2024 

1.638 79 1.638 79 

2485 24.80 

l·B s 35 

1.665.07 1.668.94 

ff in Crores) 

As on 3 1.03.2025 As on 3 I .OJ .2024 

I 07 I 03 

8 05 617 

9.12 7.JO 

Unbilled Not Due 

0 7 1 0 J I 

4.37 2.60 
- -
- -

"Ageing 1s based on due date of pa~ m('nt and '' hl!'re dur: d.u~ of pa) m~nt 1s nol speoi:1tic:d. agcmg. 1s ba)cd on date of 1 rn~acr1011 

!\<on Jl.OJ.2024 . . 

Par ticulars t:nbillcd :-.lot Due 

(i) !'. l icro. Small and Medium Entemmes t!'. ISMEI 0 77 0 ::?6 
(11) Others 4 60 I 31 
(111 ) Disputed dues- M1~ro. Small and Medium F11 1~ rpnses (MSMEJ - -
(rv) Disputed dues - Others - -
• Agerng 1s bssc:d on due dare of paymeont a.mt v.-h(n: due dn 1c: o f pa\ ment 1s not spc~1 h c:d 3!lt'lllg 1s hA'!ii~d on dale of 1rasac11on 

(l in Crores) 
Outstanding fo r following periods from due date of pavmc nt • 

Less than I 
1-2 years 2-3 yeurs 

More than J 
Total 

Vear vears 

0 05 - - - 1.07 

I 07 - - - 8.05 
- - - - -
- - - - -

(t in Crorcs) 
Outstand ing for fo llowine periods from due date of payment• 

Less than I 
1-2 2-3 year< 

~lore than J 
Total 

Year 
years 

vears 

- - - - I.OJ 
0 36 - - - 6.27 

- - - -
- - - - -
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Indian Renewable Energy Developmen t Agency Limited 
Notes to Consolidated Fim111cial Statements 

Note 19 : Debt Securities 

Particul:irs 

Bonds:-
(I) Taxfree Bonds - Non Convertible Redeemable Dcbcntnrcs (Secured) 
'(Secured by Pari-Passu charl!,e on Loans aml Advances (book debts) o f the Company) 

7.17% Tax free Bonds 
(Series XIV Private IC- 20 15-1 6) ( Renayable on O 1.10.2025) 

7 .28% Tax free Bonds 
llSenes XI Y Tranche-I-I A- 20 15-16) (Repayable on 21 0 I 2026) 

7.53% Tax free Bonds 
l!Series XIV Tranche-1 -IB- 20 15- 16) (Repayable on 21.0 1.2026) 

8.55% Tax free Bonds 
(Smes XI II Tranche-1-llA- 20 13-14 ) (Repayable on 13 03.2029) 

8.80% Tax free Bonds 
l(Scrics XIII Tranchc-1-118- 20 13-14 ) (Rcpayabk on 13.03.2029) 

8.56% Tax free Bonds 
(Series XI II Tranchc-1-IC- 20 13- 14) (Rt:payablc on 27.03.2029) 

7.49% Tax free Bonds 
(Series XIV Tranche-I-II A- 20 15-1 6) (Repayable on 2 LO1.2031) 

7.74% Tax free Bonds 
(Series XI Y Tranche-1-llB- 2015-1 6) (Repayable on 2 1.U 1.203 1) 

8.55% Tax free Bonds 
(Series XIII Tram:hc-1-ll lA-20 13-14 ) (Repayable on 13 03.2034) 

8.80% Tax frc~ Bonds 
(Simes XIII Tranchc-1-lllB- 2013- 141 (Repayable on 13.03 2034) 

7.43% Tax free Bonds 
lrSenes XIV Tranche-l-lllA-2015-16) (Repayable on 2 1.0 1.2036) 

7 .68% Tax free Bonds 
(Series XIV Tranche-1 -1118- 20 15-1 6) (Repayable on 2 1 01 2036) 

Sub-Tot:tH A I 

(II ) Taxable Bonds - Non Convertible Rcdecma blt· Dt• benturcs(Sec ured) • 
(Secured bv negative lien on Loans and Advances (Book Debts) of the Company. ) 

9.02% Ta:-.able Bonds 
(Scncs 11 1- 20 I 0- 11 - Trnnchc II) (Repayable on 24.09.2025) 

8.49% Taxable Bonds 
(Scncs VB- 20 13-14) (Rcoaynblc un JO 05 .2028) 

8. 12% Taxable Green Bonds 
(Scri.:s Yl A - 20 16-17) (Repayable on 24.03.2027) 

8.05% Taxable Green Bonds 
(Series YI B-20 16-1 7) (Reoavable on 29.03 2027) 

8.5 1 % Taxable Bonds 
(Senes YllA-20 18- 19) (Rcoavablc on 03 .0 1.2029) 
Less Transaction Cost on above 

(~ in C roresl 
As on 3 1.03.2025 As on 3 1.03.2024 

At Amortised Cost At Amortised Cost 

284.00 284 00 

108.89 108.89 

127.88 127 88 

123 08 123.08 

234 55 234.55 

36.00 36.00 

884 27 884.27 

483 52 483.52 

38 8 1 38.8 1 

144 .16 144.16 

36.44 36.44 

75.00 75 .00 

2,576.60 2,!'i76.60 

250 00 250 00 

200.00 200 00 

200.00 200.00 

500.00 500.00 

275.00 275 00 

0.12 0.14 
274 88 274.86 

758 



8 4 7% Tax a bit: 13unds 590.00 590.00 
(S.:ries Vlll3- 2018- 19)(Repayable on 17 u 1.20291 
Less :Transaction Cost on above 0.12 0.14 

589.88 589 86 

8% Taxabk Oonds 1.000.00 1.000.00 
(Series IX A- 2019-20) (Reoavable on 24 09.20291 
Less .Transaction Cost on above () 14 01 6 

999 86 999.84 

7.40% Taxable Bonds 803 00 80300 
(Series IX 13- 2019-20) (Re1iavable on 03.03.2030) 
Less ·Transaction Cost on abcwe 0 27 0.3 1 

802 73 802 69 

Sub-Total!Bl 3,817.35 3,8 17.24 

(Ill ) T axubl(' Bonds - Nun Cunvntiblr ftedccmablr Debe ntures (Unsecured )* 

5.98% Taxable Bonds 106 00 l l16.00 
(Series XI A- 202 1-22) (Repayable on 16.04.2025) 
Less :Transaction Cost on above 0.00 0 00 

106.00 106.00 

7 46% Taxable Bonds 648 40 648.40 
(Series XII A- 2022-23\ (Repayable on 12.08.2025) 
Less Transaction Cost on above 0,02 00( 

648 38 648.34 

7 85% Taxable Bonds 1.200 00 1.200 00 
(Sem:s XII B- 2022-23) (Rc1nM1blc un 12 I 0.2032) 
Less :Transaction Cost on above 0 15 0 1 

I, 199.85 1. 199.84 

7. 79% Taxable Bonds 5 15 00 s 15.00 
(Scru:s XII C- 2022-23) (Rcpavablc on 07 12.2032) 
Less ·Transacti,111 Cost <Ill ab(•ve 0 07 0 07 

5 14 93 :\ 14 93 

7 94% Taxable Bonds 1,500 00 1.500.00 
llScr1cs XII D- 2022-23> (Repayable un 27 UI 2033) 
Less ;Transat lion Cost un nb\lve 0.46 o~ 

1,499 54 1.499 50 

7.63% Taxable Bonds 1,000.00 1.000 00 
(Series XV-A 2023-24) (R.:payabk (m 11 08 2033) 
Less :Transaction Cost on above 0.6 1 0.67 

999.39 999 33 

7.75% Taxable Bonds 683.UO 683.00 
(Series XV-13 2023-24) (Reoavable 0 11 12. 10.2033\ 
Less :Transaction Cost on above 0 42 0.-1 5 

682.58 082.55 

7 68% T axable Bonds l ,UUO 00 1.000 00 
(Series XV-C 2023-24) (Repayable on 22 12.2033) 
Less :Transaction Cusl on abo ve 0 66 0.72 

999.34 999.28 

7.77% Taxable Bonds 809.74 809 74 
(St:ries XV-D 2023-24) (Repa\ablc un I 0 05.2027) 
Less :Transact ion Cost on above 0 25 0.36 

809.49 &illLlS 
Uc 

",!, 

~ 
<?o 

I • ? 

~ ~ "nl;" ~ 

!. " "'P'"'' ) ;1 
a. 7fl Fi«< (Q 

~· .. , .. ,., .... 
,,_ , ' •C. ·1tCUZJ f')::, 
"o ;:. 
~"' * •Q\"-
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7.59% Taxable Bonds 1.130 00 1.13000 
(Scncs XV-E 2023-24) (Repayable on 23 02 2034) 
Less :Transaction Cost on above 1.20 1.2<.i 

1. 128.80 1.128 71 

7 53% Taxable Bonds 1.222 00 1.222 00 
(Series XV-F 2023-24) (Repayable on I 0 05 2034) 
Less T ransacllon Cost on above 0 87 093 

1.221 13 1.221 07 

7.57% Taxable 13onds 447.00 447.00 
(St:r1cs XV-G 2023-24) (Rcpayablt: on 18 05 2029) 
Lc:ss :Transaction Cost on above 0.24 0 29 

446 76 446 71 

7.59% Taxabk Bonds 1.065 00 1.065 00 
(Scnes XV-H 2023-24) (Repayable on 26.07 2034) 
Less Transaction Cost on ab(we 0 81 0 87 

1.064 19 1.064 13 

7 50% Taxable Bonds 1,000.00 
(Series XV I-A 2024-25) (Rcoayable on 05 06 2034) 
Less Transaction Cost on above 0 99 

99901 

7 44% Taxable 13onds 1,500 00 
(Series XVl-B 2024-25) (Rcpa~abk on 25 08 2034) 
Less ·Transaction Cost on above 0.82 

1,499.18 

7.39% Taxabk Bonds 1.090 00 
(Series XVl-C 2024-25) (Repayable on 22 07 2039) 
Less Transaction Cost Oil above I 01 

1,088.99 

7 36% Taxable Bonds 1.500 OU 
(Series XVl-D 2024-251 (Ren:wable on 09 09 2039) 
Less Transaction Cost on above I 32 

1.498 68 

7 .32% Taxable 13onds 1.500 00 
(Swes XVl-E 2024-25) tR..:payable on 04 11 2029) 
Less :Transaction Cost on above 0 SS 

1.49941 

7 37% Taxable Bonds 2,000 00 
(Series XVl-f 2024-25) (Repavable oil 27 11 2031) 
Less :Transaction Cost on above 1.28 

1,998 72 

7.28% Taxable Bonds 1.330 00 
(St:ries XVl-G 2024-'.!5) (Repayable on 21.01 2035) 
Less Transacuon Cost on above I 2C 

1.328 80 

7 40% Taxable 13onds 820 OU 
(Series XVl-H 2024-25) (Rcpayabk on 27.02.2036) 
Less :Transaction Cost Oil above 0.88 

819 12 

Sub-Tutn((C) 22.052.29 11 ,3 19.77 

Total Bonds(A+B+(') 28.-'-'6.2-' 17.713.61 
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Geu!!rnoh' wise Debt Securities 
Debi Sccuril1es In India 2R,446 24 17,713 61 
Debi Securities Uust idc India 
Tutnl 28,446.24 17.713.61 

Notes: 
1). l'he 1axabk bonds issued by the Company have the dause Ill the ln forma1 1on Memorandum o f rcspcl'llVC bonlis ror lhe re issue urbunds. 

11) Dnrmg lhc year ended J I 03 2025 ,lhc Compan) h:is issued Taxable Unsecured llond for~ 10.740 00 Crorcs under Serie~ XVI-/\ to Seri..:s 
XVI-I I rcspcc1 1vcly (Y.:ar ended 31.0J 2024 Taxable Unsecured Bond fur ~ 7.356 74 Crorcs under Seri..:s XV-/\ lo XV-H n:sp..:c11vcly> 

111) During lhc year cmkd 3 1 03.2025. lhc Company has redeemed ~ Nil Crorcs (Year cmkd on 31 03 2024 rctlccmcd Ta,alllo.! 13ond Series V-/\ 
on 300 00 Crorc~ and XI 11- 1 A of Rs 75 7b Crores & XIII- IB ol'Rs. I 05 29 Crorcs). 

1v) Pursuant 10 Rcgulallun S·I of SEBI (L1s11 ng obllgallun and Di~dosurc R..:4uiremcnts) Regulalluns 20 IS, for all secured 1111n-convcrt1blc tlcbl 
sccun l1cs issued b)' lhc Company and ou1stand1ng <L~ 11n 3 I OJ 2025 , I 00 % sccuril) cover has been ma1ntamcd bv way uf charge on lhc 
rco.:e1vabh:s uf lhc Company 

v) fhere ''ere no mstances •lf brcm:h o f covenants ofdebl sc.:un11cs 1 ~sucd b) the l'umpan) 

Indian ltrnrwnbk Eneri.:y Development /\j!l'ncy Limited 
Noll's tu Consoli<hlted Fin:rndal Statements 

Noh• 20 :Rorrowinl(S (Other than Del.JI St•l' urilit•s) 

l'artil'ulars 

htl rcrm Lo:rns-
l(l)frum Banks 
,\ . Term Loans - Scnin-d 
From Krediinnstall flier W1ederaufbau (K tW) - Luan-V 
(Secured by Pan-Passu charge on 1he Luans and Advances (Huok Dcbls) 
(Repayment on trnlfyca rl) basis slarting from 30 12 20 18 till 30 12 2027 in l6 ms1allments ot 
Euro 5,263.000 cad1 and 3 mslall mcnls or Euru 5.204.000 each) 

From llDFl' Bank L11111tcd ! llDFC) - Loan-Ill 
(Sc.:urcd by Pari-P:.c.su charge over b110k dcblS & rcec1vahlt:~ ol lhc Compan\ " 11h I 00% 
cover) 
(Repayable 111 12 c11ual •JUarterly uistalments 111120 8:; Crores each ~lartmg. frum JO OJ 2023) 

From I IDFC Uaul.. L1mi1cd (HDFC) - Loan-IV 
(Secured by Pari-Passu charge uver book dcbls & rc~e1vablcs of lhe Company "llh 100% 
rnvcr ). 
(Rc1>a)able m 12 cqirnl quancrly mslalmcnts 11 f20 SJ Cmrcs ca~h start mg from 23 04 202.1) 

Fmm Slate Bank of lncha (S BI ) - Loan-JV 
(Secured by First Pan-Passu charge on book deb1s 11f the Company by way vf hypNhecation 
to the extenl of I 00% of the lu:\n amount . ) 
(Repayable Ill 12 equal quarterly 111stalments o f ~ 208 34 Crorcs each. srnrtmg from 
22 07 2023). 

From Central Bank of India (('[31) - Loan II 
(Scl!ured b) fi rst Par i-Pa~su charge on rccei,:1blcs of lhc Compnny w11h sccunl) ~u\cragc ol 
100%) 
(R~payablc 111 12 equal quarlcrl~ ms1almi:111s oft 83 JJ Crorcs each sl3rting from 27 06.2023) 

Frum Bank oflnd ia (Bl)I) - Loan IV- BUI 
(Secured hy lirsl Pari-Passu charge on receivables of lhc Company with sccuril; coverage o l 
100%) 
(R~payab lc 111 19 equal 41iartcrly 1nslnlmcnls on 52 63 ('rorcs ca..:h starlmg from 30.09.2023) 

~ 

ll in Crores) 
As on 31.03.2025 As on 31.03.2024 

At Amortised Cost At Amortised Cost 

291 57 379 88 

62.50 145.83 

83.J3 166.67 

1.04 1.62 1.874.99 

3:133 1 1>66.67 

63 1.50 842 11 

-

0 ) ~-~ , \ ~ 
,.. .!n. ~ 

~.'1c.:~,) ~I 
' , "'; 

~~ 
'I01 I , 
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From I ISBC Bank - Loan I - HSBC -Tranche I 72 22 9444 
(Secured by First Pari-Passu diargc on Loans and Advanc.-s (book debts) & rcn:1vablcs of the 
Company with 100%coverJ 
(Repayable m 18 equal quarterly instalments cif Rs 5 56 C'rores each. starting from 09 03 2024 

From NaBFID- Loan I- NaBFID 2.050.00 
(Secured by first Pan-Passu by the way of hypothccallon on all receivables of the Company/ 
borrow.:r with a minimum security of I .Ox of the fac1lit\ ) 
(Repayable Ill Jo equal 4uartt:rly instahnents of t 56.94 Crori:s each, starting from 
J0.06 2024.however the loan has been fully prepaid un 22. 11 2024) 

From Indian Overseas Bank - Loan I- JOB 333.33 666 67 
(Secured by first charge on Pari-Passu bas is with other lenders under multiple bankmg 
arrangement on standard Joan receivables of the Company with rnm1nrnm security coverage o f 
100%) 
(Repayable 111 3 annual m~talmcnts. two on 333 33 Crores each and one for ~ 333 33 Crores. 
starting 31 03 2024) 

From IDBI Bank -Tenn Loan Faci li t' I 333 32 444.44 
(Secured by First Pan-Passu charge on book debts tt• lhe extent cir I 00% of the outstanding 
loan amount) 
(Repayable in l 8 equ:il lluarterly instalment ol ~ 2 7 78 Crores each, starting from 31 12 2023 
and last 111stalmen1 will be 3 I 3 2028) 

from Asian Development Bank tA DBJ - Loan-I I (G uaranteed by the Government of India) 1,141 09 1.222.82 

(Secured by Pnri-Passu charge on the Loans and Advam;es (Book Dcbts )J 
(Repayment un half yearl y basis starting from 15 04 2020 till 15 I 0 2034 Ill 29 equal 
installments (1f US$ 6,666,666.67 each and 30th 111s1allmcnt of US$ 6,666,666 57) 

From Bank of India (BOI) - Loan-I 409 86 547.05 
(Secured by lirst Pan-Passu charge on the receivables of the Cumpan~ with sccurny coverage 
or 100%) 
(Repayable m 2 1 C\Jltnl quarterly mstalmcnts on 34 19 C'rures each. stnrtmg from 22 02 2023) 

From Bank of India CBOI) - II Tranche-A 2103'} 315 79 
(Secured by first Pari-Passu charge on the r.:1;e1vabks o f the Company with sccunl) covergae 
of 100%J 
(Repayable in 19 c11ual quarterly instalments l•n 26 32 Crorcs each. starting from 30 09 2022> 

From Puntab National Bank (PNBJ - Loan- II 262.47 4 12.50 
(Secured by li rst Pari-Passu charge on all present and future receivables of the Company with 
m1111mum security cover of I rime of the outslruulmg loan amen int ) 
(Repayable 111 16 structured quarterly equal instalments. First installmcm of~ J 7.51 Crores liue 
on 2 1.03.2023 and rcmainmg 111stallmcn1s on 37.50 Crorcs each, starting from 21.06 2023. l 

Frc>m Stme Bank Of India (SB ll - Loan-Ill l'ranche-A 883 80 1.389 20 
(Secured by lirst Pari-Passu charge on book debts o r the O•mpa11~ by wuy uf hypc•thccalll'n to 

the extent of I 00% of the loan amount ) 
(Repayable Ill 16 equal quarterly instaJments o f ~ 126 35 Crores each. starting from 
29 12 2022 1111 29 09 2026, second last instalment l'n 29. 12.2026 and final mstallment oft 
62 85 Cron.~s on 29 03.2027) 

From State Bank Of India (SBI) - Lcian-1 11 Tranche-1:3 266.50 399 90 
(Sc1:urcd by lirst Pari-Passu charge on book debts uf the Cu111pa11y b} way of hypothccation to 

the exhmt of I 00% or the loan amount ) 
(Repayable in 16 c4ual quarterly insrnlmcnts of~ 33 35 Crorcs ca~h ~tnr1111g from 29 12 2022 
1111 29 12 202(> and final install1111;nt of~ 33.05 Crores on 29.03 2027) 
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From Kr.:ditanstalt fm:r Wied~raulbau (K tW) - Luan-VI 92.35 116.02 
(Sccur.:d by Pari-Passu charge on the Loans and Advances (Book D.:bts)) 
(Repayment on half yearly basis starting from 30 12 202 1 111130.062028 in 6 installments ot 
Euro 1.428.000 cach and S installm.:nts of Euro 1.429.000 each ) 

From Bank of India (OUI) 6 11 00 855 56 
\Secured by first Pari-Passu charge on the receivables of' the Company with security coverage 
of 100% .) 
(Repayable 111 IS structured quarterly equal instalments of~ 6 1 11 Crorcs each, startmg from 
30 06.2023) 

From Pun1ab National Bank (PNB) 843 (.>3 1.218 75 
(Secured by fi rst Pari-Passu diarge on a ll prcscnt and future m :civabk:s of the Company with 
mm11nu111 sccunt) <.:(>VCr of I ti1m: of the outstanding loan am11unt ) 

(Repayable 1n 16 structured quarterly equal instalments of ~- 93 75 Crorcs cad1. starting from 
27 09.2023). 

From Bank of lmlia (BUI) - II Trnnchc-13 105 48 158 25 
(Secured by tirst Pmi-Passu charge on the receivables uf the Company with security coverage 
of 100% ). 
(Rep11yahle in 19 quarterly mstalmcnts. First instalments of{ 52.63 Crnrcs on 30 09 2022 and 
18 equal quan.:rly instalments of{ I 3 .18 Crvrcs starting from 3 1.12.2022/ 

From Central Bank of lncha - I 249.96 583.33 
(Secun:d by fi rst Pan-Pa~su d1argc on receivables of the Company with security covt:ragc of 
100% ) 
(Repayable in 12 structured quancrl y equal inst;1l ments of~ 83.33 Crorcs cuch, stan111g frum 
29 U3 2023) 

From State 13ank Of lilllta !SBI l - Lunn-V Tranche-A 533 33 800.00 
(Secured by first Pari-Passu charge on the book debts of the Company by wa~· ul 
hypothcca11on to the cxknt o f I 00% of the Loan amuunt ) 
(Repayable in l 2 c4ual quarterly instalments o f Rs 06 67 Crorcs each. start mg on 28 06.2024 l 

From State Bank Of India (SRI ) - Loan-V Trnnche-B 450.0U 600.00 
(Secured by first Pan-Passu cf1[1rge Oil the bc•uk debts of the Company by \\ J~ ul 
hypothccat1on to the extent of 100% of the Loan amount l 
( Repa~able In 12 equal quarterl y 111stalmcn1s of ~ 50 00 Crorcs each. starling frvm 
07 07 2024) 

From State Bank Of India lSBI l - Luan-V Trand1e-C 240.00 320.00 
(Secured by first Pan-Passu charge on the book debts of the Company by way of 
hypNhcca11on to the extent of I 00% of the Loan amount ) 
(Repayable in 12 equal quancrly instalments of Rs 26.67 Crorcs each. starting from 
3 1.07.2024.) 

From State Bank Of India (SOI>- Loan-V Tranche-D 232.50 3 10.00 
(Secured by first Par1-Passu charge Oil the buuk debts of the Company by way ol 
hypothcrntion to the extent of I 00% of the Loan amount. ) 
(Repayable in 12 equal quarterly mstalm.:nls of Rs 25.83 Crores each, stanmg from 
04.08 2024. f 

From Stale 13ank Of India (SBI) - l.11an-V Trand1e-E 4o5 oo 620.00 
(Sccur~d by fi rst Pari-Passu charge (1 11 the book debts ('If thc Comp:u1y by way ol 
hypothecation tu the extent of I 00% t•fthc Loan amount ) 
(Repayable in 12 equal quarterly instalments of Rs 51 67 Crores each. staning from 
19 08 2024.) 
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From Stale Oank Of India (SBll • Loan-V Tranche-F 1,387 50 I 850 UO 
(Secured b) tir, 1 Pnn-Passu d1:uge on the book debts of the Company b)' way ot 
hypotheca11on 10 the extent of 100% of the Loan amount ) 
(Repayable Ill 12 equal 4uancrl) instalments of Rs 154 17 Crores each. s1art111g lrom 
31 08 2024 } 

From HSBC • Loan-I rranchc-11 266 67 300 00 
(Secured by First Pari-Passu charge on Lonns and Advances (book dcbt.I & recc1vablc~ of the 
Company with I 00% cover l 
(Repayable Ill 18 equal quarterly 1nstalmcnls of Rs lb 67 Crorcs each. s1an1ng front 
0 1 12 2024) 

From Karn:llal..a Bank - Lonn-II 444 49 500 00 
(Secured by P:m-l'assu charge 011 srnndanl rec1evables/ bot1k debts of the C\1111ra11y with 
scc11nty cover of 100% ufthe outstanding amount at any no1111 oft1mc) 
(Repayable 111 I 7 equal quarterly 1ns1almen1s of Rs 27. 75 Crorcs each and 18th 111slal111cnt vi 
Rs 28 25 Crorcs starting from 15 12 2024) 

From I DBI Bani.. • Ltian-11 444.44 500 00 
(Se<.:uml by first Pan-Passu d1argc on the book debts of the Company tu the cxtcnl v i 101\% 
of the L pan amount. ) 
(Repayable Ill 18 equal quancrly instalments of Rs 2778 l 'wrcs cad1. st an mg from 
01 12 2024 ) 

From Central Bank uf India (CBI) - Loan-II I 100 00 
(Secured b> firs1 Pari-Passu charge on receivables l'f the Compan) with sccuril) cmcragc o l 
100°.) 
(Repayable 1n 25 equal quarterly 111stalrncn1s of Rs 3 85 Crorcs each and 26th 111~talmrnt of R~ 
J 85 Cwrcs ~1ar1111g from 30 12 2024 hu\\cvcr the loan has been fu lly prepaid un 02 09 2024 1 

From State Bar1k Of India (SOI l - Loan-VJ-A 375.00 500.00 
(S<.:curcd by fir st Pan-Passu charge on the book de bis (If lhe Com pain b) \\3\ v i 
hypotheco11w1 tv the c:-.lcnt of 100% of the Loan runount. ) 
(Repayable 111 12 e11ual quarterly 111s1almcnts of Rs 41 67 Cr ores each. starlmg llum 
27 09 2024) 

From Bani.. uf Baroda (13vB) Bank - Luan-1 499 88 500 00 
tS<.:curcd by lir51 Pan-Pas>u charge over reccl\ able or the Company w11h security <.:overage ul 
100% ) 
(Repayable 111 8 equal 4uar1crly instalments of Rs 62 50 Crorcs each s1art111g on 30 Ou 2025 ) 

From lnJusmd Bani.. 300 00 
(Secured b) l'nri·Pi1 ·su charge over book debts nm.I rece 1> atiles of the Cum pan) uplo 911 days 
\'llh sccunly coverage ol I OO°o. bullet rcpa) ment uf Rs JOO Crurcs on 19-03-20:.!5 om.IR' 
120 crorc~ on 26-03-2025 J 

From Central Hank vf India 1,000 00 
(Sc.:urcd by lirsl Pan-Pnssu charge un !he rccel\ ables of the Comp.in) "llh >crnril) .:o•cragc 
ol 100°0. bullet rcpa)mcnl nn 14 08 2024 fu r Rs 315 Crorcs.27 08 2024 for R~ 400 Crorc~ 
and 24 09 2024 for Rs 285 Crorl!S} 

Frum Stale Bani.. of India (SBI) 785 00 555.00 
(Secured by rir~ I Pnn-Pa.~su l'hargc on the receivables of the Compnn) "11h sccurll) c1" cragc 
ol 100%. bullet repayment of Rs 200 Crorcs on 07-05-2025, R5 300 Crores on uS-05-2025. 
Rs I 00 crorc 1Jn I J-05-2025 Rs 50 crorc on I 5-05-2025, Rs 75 crorc on 19-05-2025 and Rs 60 
Crurc un 20-05-2025) 

From S1a1c Bank ofl nd1a (SBll- Loan-VI Tranche B 358 33 
(Secured by first Pan -Passu diarg.c on the book debts of the Company hy WU) of 
hvnorhcca11on lo the extent of I 00% l>flhl! Loan amount.) 
(Repayable m 12 equal quarte rly instalments of Rs 35 XJ Crorcs each. Slart 111g from 
02 10.2024 )) 
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From Stale Bank of lndta (SBll- Loan-VI Tranche C 83 33 
(Secured b~ first Pan -P:issu charge 0 11 the book lkbts of the Com pan) b) \\':\\ ,,, 
h\Ot•lhecatwn tu the C,\ lenl uf 100% 11f the Loan amount ) 
(Rcpa) able tn 12 cqunl quarterly instalments of Rs 8 33 Crvrc each, starti ng lront 
14 10 2024 I 

From State Hank ol lnd1a (SHI J- Loan-VI Tranche D 533.33 
(Securctl b~ first Pnri-Passu .:hnrge un lhe book debts of the C:omp:iny by WH) of 
h\ polhccaltvn 10 lhc t:.\ll:nt or I 00% of th.: Loan amount. I 
(fkpayabk Ill 12 equal quarterly tn~lalmcnts of Rs 53.33 Crorcs cad1. stnr11ng fr1llll 

08 11 202-1 ) 

Fr11111 State Bunk ul lm!ta (SOI )- Loan- VI Tranche E 275 00 
((Secured by f1rs1 l'ar1-P:issu charge 1111 the bu11k debts v i the Company hy \\ ~" 111 
h\ out hem lion tu the C.\lcnt u l 100°0 11r thc Luan amount I 
(Rcpayablt Ill 12 equal quartc rl) instalments of Rs 27 50 Crores each. St:trttn j! !rum 
14 I I 2024 I 

Frum Can:ua l.l11nk Trand1c i\ 99 17 
(I Secured ti) lirst P:m-Pas~u charge un all present amt fuluH: n:ccl\ ables "1th sccuril) 
W \t:ral!<' of 100°0 I 
(Repa)ablc 10 18 equal quartcrl~ 111stalrncn1s of R~ 5 83 Crnr<-s t·ad1. ' 1arttng lrnm 
31 0 I 2025 I 

From Cnnarn Bnnl. Tranche ll 330 56 
(Secured b~ lirsl J>an-Passu charge un all prescnl and fulurc rece iv ables" 1th sccur11~ CU\ erngc 
ol JOU% J 

I Repayable Ill 18 equal quarlcrl' 111s1almen1s of Rs 19 44 Crorcs each. srnrtmg I rum 
28 02.2025 I 

From Canarn 13ank Trand1c C: 47 22 
(Secured by li rsl Pan-Passu d1argc on all present and future recc1v:iblcs wilh scrnrity coverage 
ol 100% J 

(Repayable Ill 18 equal quarterly 111stalmcnls of Rs 2.78 Crores each, Slt1rl1ng lrom 
28 02.2025 I 

From Canara Uanl. Tranche D 363 61 
(Scrnrc<.I by fir>l Pan-l'a>~U d1argc vn all present and future rccet'ablcs 1\l lh >ccur1 1~ cu,crngc 
ol 100% I 
I Repayable m 18 equal quarter!) 111 ~1almcn1s of J{s 21 39 l'rwcs each. s1ar1111g lrum 
28 02 2025 I 

Frum South Indian l.lanl. 250 I}() 

(~ccurcd b) lir..1 ch:1rgc Oil Pan-Passu basis with other lender~ under mulltplc banl.111g 
arrangement\ •>n >tandard loam rcccl\ ables ul the Cum pan~ "1th m1111mum ,ccurit~ Cv>eragc 
ol 100°1' "lih bullet rcpa1mcnt on 21-09-2027 J 

f.rom Bank vf l.laruda iOuOJ IJank • Luan-1 Tranche II 351) 00 
(Sc.:on:d b) fir.. I Pan-Passu charge uvcr n:cc1vabks o f the Company" llh >ccurtl) CO\l'ragc ul 
100%1 
(Rcpa)abk m I! ~qual 4uartcrl} m~lalmenl<; o fR <; 43 75 Crorc~ each. <;tart mg from 30 Oo 20251 

From IDBI Bani.· Loan Ill '377 77 
(Sccurc<l by Pan-f'as~u charge (•11 bl•OI. dchts tu the C:\lClll of 100% or the 11111staml1 11g lt1:111 
nmuunt I 
( Rl'p~yatilc 111 IR equal qunrtcrly 111stal111en1s of Rs 22 22 Crurcs each ~1~rt1ng vn U I 04.2025 I 

r-1 De~ 
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From South Indian Banl..-1 oan II 20000 
(Secured b) first d1argc un Pari-Passu bru.1~ w11h 111hcr lender~ under multiple banking 
arrangement on standard lt1an rcl't:ivablc of the Co111pan) wi th m1n11num ~crnrit) coverage of 
100%) 
(Repa}ablc m IU e4tml 4uanerl} instalments 111 Rs 20 OU Cmrcs each starting un 27 06 2025) 

From Canara Bru1i.. Tranche F 4 1 ~ 00 
(Secured b} first Par1-Jla,~u chnrgc un all pn:'lcnt and luturc recel\ able~" 1th ,ccunt} rn' erage 
of l00°ol 
!Rcrld) abk m 18 c411al 4uarterl} instalment\ 11f Rs 23 06 l'rurcs C!l(h staning on 30 06 2025) 

From 'ltate Bank ul India I ranche A 800 00 
(Secured b) lirst par1-pas~u charge on hnoJ.. Jeb~ uf the cum pan) by \\3} ul h' p<.•thecnt1on ll• 
the ClltCnt of I 00° o ol the l11ru1 amount ) 
!Repa)able m 19 c:4ual 4uarterl) m~talmcnt~ ul Rs ·l:! 11 Crnn:, each stanmg un 21 05 20251 

From Puntab National Rani.· Loan V 1,999 \}\} 
!Secured by firn pari-p.issu charge on all prc~cnt amt luturc n:cc1vablcs of the wmpan) with 
nunnnum sccurit \ cover 11f I UU% uf the ll•<u1 outstamhn~ runount I 
(Repayable in I(> equal quartcrl\' 11istal1m:nl\ 0f R' 1 2~ UO Crorcs cad1 starting on 31 OJ 20261 

From Central Bani. ul India !CBI l · Lo:m IV frimchc 1\ J20 83 
(Secured by first par1-pass11 chnrgc on rccc1vablcs ol the c11111pan) \\ 1th SCCUflt) CO\ cragc of 
100°0) 
(Repayable in 12 cqunl t1t111rlcrl) 1nstalrncnh !1f Rs 29 17 C:nm:s each staning on J I 03 2025) 

From Central Bank ol lnclia !CBI) - L11an IV rrnnchc II 200 00 
(Secured b) fo~ t par1-pa~~u charge on rcce1v:iblcs 11f the company wllh scc1111 t~ coH:ragc ol 
100%) 
(Rcp::iyablc m 12 e11u,1I 4uimcrl~ instalments t• f Rs 16 6 7 t "rorcs each ~tan111g on JOO~ 2025) 

From Central Bank ol lnd1n (CBI )· Loan IV rrnnd1c (' 250 00 
(Secured by lirst pm1-passu l·hnrgc on rccc1vablcs of the compan) w11h sccunr~ coverage of 
100%) 
(Repayable 111 12 cquill quancrl~ 1nstalmc11t\ ofR~ 20 SJ Crurcs each starting on 10 O-l 2025) 

rwm Central Bank ul lndnl (( 131) ·Loan IV I rimchc () 165 00 
(Secured b.\ lir..t pa11-pas~u charge 011 rcccl\ablc\ ul the cumpa11) \\llh secur1t) cmcrage of 
100°0) 
(Repa~ablc m 12 equal quartcrl~ instalment~ t•l Rs 13 75 Crnrcs each staning on JO 05 ~025) 

From Central Bani. of lnd1n !CBI) - Lonn JV I ran.:hc I· 400 00 
(Secured b) lir~t pan-pa\su charge on rcccl\abk' 11f the .:11mpan) "1th \C•Uflt~ co, crag..: of 
100°.) 
(Repayable m I:! equal quartcrl~ 1nst ... hncnt' 11fRs JJ 33 l'rorc' each stanmg l•n 30 05 :!025J 

From Central Bank ol lndin (('IJI) - Ll•an IV rrauchc I 150 00 
(Secured b~ fir~t par1-passu charge on rece1H1blc\ ul the cumpan~ \\ 1lh SCCUflt) CO\ Nagc uf 
IOU0 o) 

((Rcpa)abk m 12 equal ltunnnl) msl:llmcnt-. of J< , 11 'O l'ron:s ~al·h stnrting on 10 06 20251 
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I-rum 'ltatc Bani. o l lmlia !SBI) - Lo.\n VIII Tran, he 1\ 2.000 00 
tS.:, urcd b} tir>t p.1n-p.c.>u i:harg1: un b1M1l. dcbb 1•1 lhc u11np.in) b) ""' ul h}pt.1thecat1on to 
the extent ol I 00° o of the loan amount) 
(Rcpa)ablc m 12 c1111al quru1erl) lfl~talmrnts l•f Rs IM1 67 <:wrc' each st;irting l11105 OlJ 2112~) 

h orn St:ne Bank vi India (Sl.ll 1- Lunn VIII fmnchc ll 1.000 00 
(Scrnrcd h} lir~t pan-pas~u d1argc l' ll bvu~ tlcbl\ ul Lhc lllmpart} h) "a~ ol h) p11thccnt1un ll' 
the e\lent v i I oo• o uf the Ivan amount) 
1 Repil) able 111 12 e4ual 4wlrlcrl) instalments ol R' 81 1J Crur.:> each >t.111111g un Ot> 0\1 2025) 

From Bani. ol 1'-1aharashtm 750 uo 
tSernrcd b) lir.t pan-passu charge O\ er qandard rc1·e1vables ol the c11mp:tn) \\1th m1111mum 
SCCUflt\ ctl\Cra!(e til 10ll°ol 
(Repa) ablc 111 18 equal qunrtcrl) 111s1almcnts ol Rs IM 67 Crun!~ each st:irtmg on 30 04 2025 
and last 111\talment 111 Rs 166 61 Cr\ln:~I 

Sub tul:t l (A) 26.102. 18 2JJ0~.87 

ll. rcrm Loun> - llnSl0 r11rr1I 
From Kreu 1tanswlt fucr Wicucraulbau (K IW) - 1 oan-1 162 57 16ll.45 
ltGu:iranlcetl by lhc Government ol India) 
(Rcpayrncnl on hull yearly h <L\ I \ st:1r11ng lw m 30 12 2UU<J till 30 12 2039 111 211 111sta ll111cnts of 
t::uro 58Ci.45 I n Cal'h. J2 111st:illmcnh 111 Euro 'Hfi,%1 ox each ll llll I 1mtnll111c11t or Eurl• 
586.%3 ) 

From Kred11a11stall flier W1cdcrnulhau (K IWl -1 unn-11 1 15.1 72 15(121 
(Ci uarantced b} lhc ( iuvcrn111c111 uf Intl ml 
(Rcpaymcnl on hal f ~ earl\ basis starlmg lrllm 30 Oti 2U20 1111 JU 12 204\1 in \I tn>lallmcnts of 
Furo 332.000 cad1 & 51 111 ~ 1 allmcn ts of l'ur•• 3JJ.ll00 cad1 ) 

Fwm l-..rcJ1hu1stalt l11er W1cdcraulb,1u (1...1\\ ) - Luan-V ll 253 09 270 05 
(Guaranteed b\ the (iu\ crnnwnl or lndial 
(Repayment on hnlf 'earl) has1s Start mg I rum 15 O' :!02] ti ll 15 05 2035 m I 1111,tallment uf 
l lSD 8,9 12.0011 and 24 11t~tallmen1s ol USO 1.408.248 ll<I I 

l-r11111 li1tcrnat111nal 8anl. fur Rccunstn1<:t1on and Dc, cl11pmcnt (llll< D>- Luan-11 1 l 18 77 I :\() OJ 
tGuarantc.:d b) lhc t111\crnm.:nt \lf lnd m tu the n1cnt 111 Su•. of c'posurc1 
I Rcpa) n1en1 on half) c:ulc- b. c. 1~ >tarting from I:\ 04 :!0:!2 1111 15 I 0 2035 in 3 1n~tallmcnts ul 
lJ')$ '5b.508 I 7cnlh 2 m~rnllmenh 111 USS 7N '006-1 cach.22 1n~tallmcnts l•I U'$ 
I .blJJ.24 1 41 cad1 and 2llth in~lallmcnt 1•1 ll'IS I ,ti88 \/71 11'1) ba>ctl 1111 \lllh lantl111g ilian J 

Fn1111 lnlt:mat11•nal !lank 1(11 Rcwnstrnl't1on anti Dc,dupmcnl (l l!RDl Ck:tn rcd11111lug~ Fum 11\161} s:-122 
(CTl-1- J. oan-lll 
(Guaranteed b' the u l"l'rnmcnt of lnd1.1 w the c>.lcnt of ~IJ0 o ul c'p11surcJ 
tRrpa~ mcnt un hall ) earl) b$1' star11ng lrM1 15 04 2027 toll 15 I 0 2056 Ill 20 mstallment' ul 
L ~$ 119.849 43 each .111d 40 1mtallmcnt' 111 LISS 279,698 86 e:tch> ba;cd 11n uu1>1and111g loan I 

I-rum 1-..arnataka Ban~ Loan-I 136 37 318 20 
(Rcpa).1blc 111 10 111~talment; ol R_ 45 45 l rl•rc~ c;1d1 and 11th "·"tl 4uar1.:rl~ m; talment vi 
K~ 45 50 Cron~~ start ing Imm 29 05 2023> 

I rom l;urope:in lnvcstmcnl Bani. ll:IB1 - Loan-I 1.295 32 I )7J 08 
It Guaranteed b~ the Gu~crnmcnl ul India> 
I rram.:hc I - Rcpa) men I un half ) early h.iw, ~tart mg 1111111 26 0\120 19 to 26 03 2035 m 3:? 
tn~Wllmcnt~ of llS'S 662.0UO c;u.:hl 
(Tranche II - Rcpa~ ment vn half )earl~ ham ; tart mg f111m 15 07 2020 lu 15 07 2036 m 32 
1nstallrnc111; of llSS 1.99\l(iJ() Jb each and I 111; tal1111cn1 ol USS l ,IJ9\l,6Jt> 481 
(Trnn1·he Ill - RepB) mcnt un half year I) has1; s1ar11ng Imm I b 112 202 1 lo 15 Oil 2036 111 J2 
1nstallmcn1s of USS 4 005,375 cad1l 
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From European lnves1111cn1 Bank (EIBJ - Loan-II 1,269.64 1.344.68 
(Tranche I - Rcpaynuml on half yearly basis starting frum 27.02.2023 10 27 08 2035 on 25 
ins1ahm:nts of US$ 2.263,653 .85 ead1 and I inslnlmcnt of US$ 2.263.653. 75) 
(Tranche II - Repayment on half yearly bas is starting from 09.03.2024 to 09.03 2037 in 26 
instalments of US$ 4,200.740 74 each and I instalment of US$ 4,200, 740 76) 

Sub total (BJ J ,709.17 J ,845.92 
Total loan from bunks (C=A+Bl 29,811.35 27.151.79 

(II) From Others 
0 . Term loans - secured 

Sub tot:il (0) 

E. Term lo;rns - unscrnred 
From National Clean Encrev Fund (NCEF) 25.42 37 21 
(Repayable in 41 structured Quaterlv 111stalmcnts. ) 

From A1m1cc Francmsc De Dcvcloppcmenl (AFD) - Loan-I 258.5 1 294 71 
(Guaranteed by the Government of India) 
( Rcpaym~nt 1\n halfy.:arly bas is starting from 31072016 till 3 1.0 1.203 1 in 29 onstul I 111~nts of 
Euro 2,333.333 33 each and 30th onstallm.:nt of Euro 2.333.333 43) 

From Agcnce Frnnc;usc De Devcloppement (A FDl • Loan-II" "'' 49620 
(Repayment on halfycnrl) bas is start111g from 30 11 20 19 toll 31052029 111 20 installments of 
Euro 5.000.000 each. The outstanding amount ~ on 31 05 .2024 has been paid o!T) (A lso 
Rd°i;r Nole 38(26)) 

From Janan lntcrnnt1v11nl Cooncrnlion Agencv (Jl l 'AJ - Loan-I 1.370 30 1.41 0 84 
(G uaranteed by the Govcrnmcm of lndoa) 
(Repayment on half yearly baSIS starting from 20 6 202 1 to 20.06.204 1 in I 111stallmcnt of JPY 
7 31, 720.000 and 40 Installments of J PY 731 . 707,000 cad1 I 

From Japan International Cooocraiion Aaencv (JICA) - Loan-II 1.576 35 1.6 10 78 
(Guaranteed by the Government of India) 
(Repayment on half ycnrl) basis starting from 20 03.2024 to 20.03 2044 in I mstallmcnt ol 
JP Y 731.000.000 & 40 Installments ofJ PY 730.975.000 each J 

From Government uflmlta 224 65 239 70 
(Against lntcrnntional Development Agency (ID/\ l - Second Renewable Ene rgy PrnJCCt (INR 
Loan) 
(Repaymi:nt on half )' ~nrl y basis starling from 15 I 0 20 I 0 to 15 04 2035 on 20 onstallmcnis ol 
US$ 625.000 00 each and 30 111stallmcn1s or USi 1.250,000 00 each payable 111 INR I 

Sub-Total IE l J 455.23 4,089.44 
Tuai loans from othrrs IF=l>+ El J,455.23 4 089.44 
Toa l term lonns (u=C+ F} JJ.266.58 J I ,241.23 

(bJLoa ns rrpayablr on demand :-
Secured 
From Birnks 
Bank of Baroda - 82 62 
(Secured by First Paro l'assu charge on the book debts and rcc.:1vablcs related to standard 
asscts. to the extent of 125% of the loan outstanding) 

State Bank or India !SOI) 222.92 -
(Secured by First Paro Passu charge on book debts of the company by way of hypothccat1on to 
the extent of I 00% of the loan amount) 

Sub total (bl 222.92 82.62 
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l(c) FC'Nl{(R) lkmaml Loans:-
Sc,·urcd 
Sub tulal Ir l - -
(;rand tota l(a+b+r) J3,.i89.50 31J23.8S 
l ;cui:ra phy wist· Borr-uwinJ!.S 
Aorrow11114s In lmlm 24,96 1.89 22,025. 18 
Uorrow111gs Uutsu.Je lnJia 8.527 61 9,298.67 
Tut a l 33,.i89.SO 31.323.SS 

1) Foreign currencv t>oirO•\lngs from varrous multilateral I b1lnternl agencies v17. ADB. Worlll Bank, KIW. Al D. JICA and EIB have been convened into 
rupee and hedging of the same is done b) undertaking plain 'an1lln swnp trans;icuon 'currency rn1ercs1 rate swap prrnc1pal onl) s" ap for11n1d contracts 
cic with vnrruus hank> 11 nh whom Compam has signed International S" n1>s and Dcmatrvc Associa t11•n (ISDA) Master Agreement ThcS<' dcm a11w 
transacuons ha\ c been entercll tnhl 11 11h lhe par11c1pat1ng han~ lor a m:nu11t) period which may hc shoncr th.tn the maturll) pcnod ol the loan The 
hedging uf the foreign currency loan Ms hcen earned oul at va11ou; rntcl\als and Ill multrplc Tranche> based on the dra" I under lhc lrnc> uf credit and also 
r11lluwr In adJ111on lo the tntcrcst cost and uthcr ftnanc-tal charge>, due to hedging ul foreign curn:nc) loan>. these lu:tM cam hcdgtng Jerrvni1w cost. 
" htch 1s 1 rnnche " 1sc as per the lira" I under the ltnc ol crcdtt thus the applicable rate ol mtercst on these Imes or credit ha• not been ll1scloscJ above 

11) Rupee IJurro""'I: as on 31-03-2025 mentioned 111 Note Nu :!O "ere raised nt rcspecl1•e Ban~s/FmanciaJ lns11tm1ons benchmark tate plus spread rangtng 
lrom U bp• to 155 bps 

111 ) I he C\1mpany raise~ funds thruugh vanous tnstn11ncnts tndmlrng bond> Dunng lhc year, the Company has n<•I ddaulled in servKing ul an) of 11;, debt 
service ubl1gattuns \\hcthcr for p1111c1pal ur 11Hcrcst 

1v) FunJs rar ~cd d1111ng the year haw been utr ltsed lor the statcll ohJCCts 1n the oller docum<·nt 1nlvrrnat1<>n mcrn1Jr.111d11m lacil1ty ai;1cc111c11t 

v) ri te <.:ump.1111cs rn the group have nut been declared as a "ilful (l\! foult~r hy :111v bank or lmancral rnst1t1111on or uther lenders 

v1) The s1a1cmcnts ol buuk debts Ii led hy tho Company '"th ban~ !./ financial 111st11111111n> arc 1n agrccrncnl w11h 111,· boo•~ ul a~cou nts 

v11 ) None ol lhe hutfO\\lllgS ha\ C Ileen gu:uanlced by D1rcc1u1s 

v111 \ rhe1c " ere no instances 111 breach uf cuvcnanls of loans availed l>~ the L'ompan) 

Nute 21 : Subordinated Li11bilities 
(t in C"ron•s) 

Particulars A s on 3 1.03.2025 As on 31.03.202.i 

A ) \ lns<'('Urcd 

9.23% IR FDA Taxable Unscrnn:d 
(Sttburd inalcd T ier-II Bonds-S..:rics VIII- Rcpavablc un 22 02 2029) 
Less .Tr:msaclion Cost on above 

7. 74% IR EDA Taxable Unsecured 
(S ubordinated Tier-II Bonds - Series-X- Repayable 011 08 U~ . 2030) 

Less rransaCtl(HI Cost (Ill above 

7 74% IR FDA TaxatJlc Unsecured 
(Subordinated T ier-II Bonds - SD-111- Repavablc un 27 03 2035) 
Le~~ Trnnsactlon Cost on above 

8.40% IRE DA Perpetual Taxable Bonds 
(Perpetual T ier-I Bonds - Scm:s-1- with rnll up11on on 21 OJ 2035 and on annu:il 
ann1v..: rsarv date thcrcal1cr) 
Les~ Tr:msat:t1on Cost on above 

8 40% IREDA Perpetual Taxable Boml~ 
(Perpetual T1er-ll l3onds - Series-I - wit h cnll option on 21.0J 2035 and on annual 
anniversar\' date thcrcal1cr I 
Less ·Transacllun Cost on above 

Al Amortised Co~t At Amortbcd Cost 

15() 00 150.00 

016 0 19 
149 84 149 8 1 

500 00 500.00 

0 34 U.39 
499 66 499 61 

910 37 

u 77 
909.60 

1,239 00 

I 52 
1.237 48 

8 00 

0 01 
7 99 

2,80.i.57 G.i9.42 
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Tolal (,\) 2.80-1.57 649..t2 

Bl Gro!! r~ph) "br rlYs>iliration 
Sutxm.ltnaled Lmb1l111es In India 2,110-I 57 649 42 
Sub<Jrd111n1cd l.rnb1li11es l)u1s1dc lmha - -
TutwllBI 2.804.57 649..tZ 

1 OIC>: 

1) During. lhe )Cnr ended 31 03 2025 ,the Compan) has issued Perpetual Debi lmtrumcnl~ for{ 1.247 C'ru1c' I Year ended J I 03 2024 Nil l and 
Sub<Jrdin111cd Tier II Bond '> fur' 910 37 Crures IYcnr ended 31 03 2024 Nil l /\l\u refer Nole 38148) 

lntliu n l(em·wuble t'.neri:y Of\ t'.lopmrnl /\gent') Lirnilrd 
olt·~ lo Consulid111rd Finnn!'i :t l Sla trmrn ls 

Noll' 22 :Olh r r Finn nl'iul Liabilities 
Part iculon 

l(al Nnttunal Clcnn F.nerl(y Fund (NC'EFl 
(bl lntcrc>t & Other Chmucs Acnuctl hul not due un Burru\1 in2s 
lk) Olhcr Pavnblc~ 

MNRI' Proi::rmnm.: Funds 
MNRE I UNDP -IREDA <>chcmc Funds (Refer Noh: 38(42)) 

GEF -M NRF -Uni ted Nations lndus1rial Dcvdupmcnl Orga111sa11on (UNIDOI Pru1c.:1 (Reier 
Nntc 38(42bJI 
l!nda1med Bond Pnnc1pal • 
Uncln1mcd Uund lntere~t • 
Pn, able tv NCFF 
Lca~c I mb1ht' 
Others 

Tula I 
' Uut of the •nme. no .1mount 1s ehi;1ble to be trnnsferrc<I to Investor Educnllon and Protection Fund 

No tr 23 : r ru' i\iuns 
r ertic ulurs 

Pru' isiun for l:.moloHt Br nrli ts (Reier Nute No J8((l)) 

-i'ruv1s1u11 lor I.ca' c l;m:a~hmcnt 

-Pru\1~ 1011 IN Pust Rctuement I\ 1ed1cal Bene lit (PRMl3 I 
-Prov1\Ml lor ':i1d, Leave 
-Pru1 is1on lor Ba!!11a11c Allowam:c 
-Pru\1'>1011 for r arc\H!ll U1f\ 

Olhcn 
-Prov1smn IN lndtrecl Ta~ (lncludml! on Guarantee Co111m1ss11111) & Others 
-Conlmitcnt 11 r<w 1~ 1on on F111anci::il lnstru111cnts (Loans)• 
f utul 
· 1ncludrn1: 1>rt1v1 ~1un lu1 Non h1ml l: ,pos1ue nml e\clutlmg prov1s1011 Jur S1agc 111 tuans 

Note 24 :Oll1tr Non-fin:ind al Lia bilities 
Purtlcnln rs 

l~evn1u1· r~crh t•tl in ud,•n1H'1• 
Front end Fee RccCl\l!d Ill Advance 
Other 1\ dv:111c1·' 
Others 

Other' 

Provident Fund 11n1 al:lle 
Statutor. Dues 
MNRI <.JOI Full:r Ser. "cd Bonds ( mdud111g interest accrued) {Reier Note 38{43 II 
Sttndr. Liab1lil 1c~ -l n tm:~t C'ap1tallsat1un (Funded lnterc~t Term Loan) 
Ca1111al Gr.mt lrunt World Uank (lldcr Noto: 3817all 

Delnult Risi.. Reduction Fund tor Ai:i:e~., to EncrJ?\ Pru1elts t f..f\\ VI)# 
rorn1 

(t in CroresJ 
As on 3 l.OJ.2025 As on 31.03.2024 

440 57 401 94 
'}59 28 62 1 42 

945 9 45 
158 00 232 12 

2 90 2 73 

0 20 0 20 
I 93 I 37 
0 17 0 17 
3 9( 4 03 

bl (>.I 06 87 
1.638.04 IJ 40.30 

(t in Crorcsl 
A on J 1.03.2025 A Ult 31.03.2024 

10 '8 9 03 
16 88 

5 27 56 
() 2 1 02 
0 23 02 

12(> 49 103 27 
1,074 65 855.!!2 
1,217.4? 99 1.12 

(t in Crorrs ) 
As on 3 1.03.2025 As on 31.03.2024 

72 58 43 17 

I 3~ 0.95 

u 0-I 0 OJ 
1909 11 91 

1.653 12 1.652 28 
82 71J 87 85 

I 15 I 52 

JU I.! 9M 
1.840.2!; 1,807.4 1 

#Pro\ldc:d b' 1..tW 11• rn'"' up l<• 700. ddaull 11>1..s of the: ll'erall ac~.:ss It> c:n.:rp purll<lhoof1hc: Cumnpanv under l..fW VJ hnc 11t credit b' .:5tabhshment 
ol a portfolio m~ rcscr't account 1PRRA1 The s.11J :imuunl ~hall be u11l1scJ 10 1cco,cr up to 70°• ol outst.ll1tl1ng debt SCl\1cc obhi;.111on of the borro,,er, 
~flcr e•h.1u~11ni: DSRJ\ upon bcini; Jcclnrcd NPA 
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Indian Rtot\\ablt Entr~ Dt• tlOJlmtnt As:rnc~ Limitrd 

:-.otr~ to Con~olid1 ttd Finanriul Stattmtnl~ 

" 25 E olr : ,quih Sharr ( 'upilal 

Particulars 

IAI Autbori'ltd Sharr C"1 pi11t 

6.000.000,000 1P1c• mus' c;i1 ('1,000.000 0110) F-qu1!) ' hares ul 
( 10 each 

IB) lssurd, Subscribtd and Full~ p2id up 

2.687.764.706 Equ111 Shares nf WJ C3(h lull\ paid up 

(Pre\ IOUS ) ear 2 687,764 70ll l::qu1I\ Shares ol ~ Ill each) 

Full~ Paid Up 

Tola I 

R"onciliation or 1hr numhtr or sharrs ouhtandint::-

Particulan 

Equ1I} Shares at 1hc hcginmng of the ~car (ol ( IU e.1ch) 

Add - Shares l ssu~d & All1i1tcd durm~ lh~ 'ca1 

Brough! back dur mg lhc \car 

Equi11 S harrs ut tht rnd or thr ~tor ton 10 t11rhJ 

(t in c ' ro rrs) 

As OD 31.03.2025 
As on 

J 1.03.202.i 

6.000 uo 1:1 .ll(J() (~I 

6 .000 (10 11.000 00 

2.687 76 ~.687 711 

2.687.76 2.687.76 

As on 31.03.2025 

No. or sbarts ,\mount 
If in Crorrsl 

2,68.77,64 706 2.687 7to 

-
- -

2,68, 77,6.t. 706 2.687.76 

o ·b r h tta1 • o I t shuts htld ll\ och ' hart h Id 0 I . tr ho dinJ! morr than 5 :r. sharts:-

Particulars 
As on 3 t.OJ .2025 

:>lo. or s barrs I ~. held 

Go-ernmtnl o l India 2.0 1.5s.13 5~9 I 75 

Or tails or Sharr~ htld h• prornottr> a t thr tnd ur thr, tar:-

,\ ~on J t.OJ.202.i 
No. of 'harts Amount 

!? in C rorul 
:!.h8.77.1'4. 71)(, 2.687 76 

- -
- -

2.68. 77.GJ. 706 2.687. 76 

,\ •on J I .OJ .2024 

, o, o r •h•rrs I • • htld 

:! .11 1 s~ ~1 5211 I 75 

As o n J 1.03.2025 ,H o n J 1.03.202.t 
raniculars •' o. of sharu •;. o r total % C ha ngt durin~ '<o. of shun % of total 

)huts tht Har s hirrs 
Go' errunent ut lnJ1a 2 .0 15823,5~\) 75 If 2 .n I Sb 23.529 

The Cumpan) ha. .~,U(d uni\ one da:.s tol cqu111 ">h.lJ'C> ha\ tng r.i~e •alue o n Ill per s h;ire 

1 Equ1~ shareholder) are cnllllcJ lo rcccl'C dt\ldcnd> \\htch 1s >uh1ec110 appro,al m 1he cmumg Annual General Mcc1ong c\Ccpt on ca~ oftnrcnm di.1dcnd 

The holder., of 1he equ11' ~h.IIc> Jtc cnt11lcd 1,1 '<Hing rights prop11111ona1e tn the or sh:irehulding JI the mcwng ol lh( ,hruch<•ldcr~ 

.J The com pan' ha, 1101 tor J 'eJr of'\ ~ear~ 1mmcd1a1e1, preceedmg the balance sheet dare 

at issued equ1~ shJ.re "11h11u1 pa) me111 be mg rec el\ ed 111 ca'h 
b) issued equity >hare h} \\3\ 11fhunus share 

cl bough! back an) of lh share 

'\ The comp:in} h:b 1111 cquol\ ~hJre resencd tor 1s~ue under up11ons·con1racrs /comm1Lmen1 tor th~ sale ol shJres "' dl'm\c\lment cRclcr Nore J8117l) 
6 Calls unp:ud lsho\\ ong 3ggrcga1c •alue of call> unp.i1d h} dtrector> and officers) Nil 

7 Furte1ted shares lamoum 011g1nall' pnod up) Nil 

8 For Capital ManJge111en1 Reier Note 3~123 I 

75 

% Changt du ring 
lht \fa r 

25 
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lndion lknewHble Energy Oc>elopmcnt /\gcnq Limited 

olt'S tu ( 'unsulidatrd Finundul S t11tem en t• 

N 26 0 I E Ol e : 11er QUll ) • 

Panlcu lars 

(M) ltrsrrvrs and Surplus 

(1) Spc.:1al Reserve 

(111 Debcn1urc Rcdemptw n Resc: l'\ c 

t 111) General Reser'c 
Io \ I Foreign Current) Mo net.tr) Item f ranslatoun Rese" e t FCMI fR) 

Iv) NBFC Reserve 

(VI I s~-c11n l 1es P1cm1um 

tvu t Trnnslm1on Rcsel'\e on C0Mohda11on 

(b) Hcrninrd Earnini:s 

(c) EITrcth t IJUr11on or ('ash Flo" ll t d "t"I 

111 C .ish 1101• llcJge Reserve 
Total Other Equity (a+b +c) 

Uctaib or other equll) IS ~ho"n us bclo" : 

Poniculan 

ISpcl'i11I Rr•rn-es 

llndrr Sectio n 36( I )(viii) of the Income I u /\ ct 1%1 

Balance .11 the be~mn111g of the ~ear 

Add i\dJ 111ons Transfers during lhc 1 ear 

L~s Wnt1cn back Junnii thc 1c:a1 

Balance Al tht end of the }rar 

Drbcnturc Redemp11un RrscF'I t 

Balanw a11he be~mnmg of 1hc )ear 

i\llll Add111ons T ransfers dunni: 1hc \ c.11 
Less W11ncn hack during 1he vcm 

B•lancc ut thc end of thr ~·car 

IJenl'rnl RcseF'\ ( 

Balance al 1hc begmnmg u I 1he \car 

Adll i\dd111un~ T ransler~ dur mi; lh• 1t:u 

LL'SS Wnnen bJCk during 1hc 1car 

B~lanrc a l the tnd or the year 

Foreign ('urrrnq M onet11r ) Item Trunslatiun Rl'3rF'lc (FC' /\11 fRJ 
Bnlnnce 31 lhc bci;mning l•f the 'car 

Add Ad<l111on~ rranslCrs durmg 1hc: \car 

Less Amor\ll:tt1on Jwmg lhe ) c:v 
Bulunct 11 the rnd of the ) Ur 

'8F( Hl'ScF'lc (St-c11on .t!'-1{ of RBI \ ('t 1934) 

Balance at the ti.:i;mn1ng of the year 

i\dd i\dd111ons TrnMfcrs during the) c~1 

Bulanrr at the rnd of the )rnr 

Sl'curilir~ Premium 

Balance 01 1he beginning uf lhc }Ca1 

Add P1 em1um on shares issued during 1hc )car 

Less Uhhted durini: lhc ~ear lor lhc Sh:uc Issue Expenses I Ncl of Ta.' Hcnel111 

Add i\d)W.lmcnl fur Share l ~s11e I· \peni.es I Nel ot Ta\ Bene fill 

llaluncr 11 thr end of thr ~·ea r 

Rrt;11ncd Eurnin!!S 

Rem med Earn mg a11he beginnmg 111 lhc 1 cn1 

i\Jd Profit for 1hc )Cnt 

Add O lhcr Comprehcnsl\c lncvmc 

L"s Transfer 10 Special Reserve 
Addl(L<-SS) Ne1 frun~fcr 10 (from, Och<:nlurt: Re<kmpl1on Rewrv.: 

Less Transler to General Re~er1 e 

Less Transtc1 lo NAFC Re•en e 

B11l:1n,·e :II th1• end ofthr yra r 

(t on Crorc1>) 

As on Jl.OJ.2025 As on 31.03.2024 

l .V4J 10 1.58 1 10 

43<J 01 3'/7 7<. 

).5f'>(l 48 :?.610 -IS 

(37'1081 1) 1837) 

1.0~2 83 71:? 83 

SM :?6 863 bl 
004 

2778 18 2(1 

t>IJ 70 11 .i 02J 
7.~78.78 !i.871 .66 

( t in C'ror~"!>) 

AJ on 3 l.OJ.2025 A on J 1.03.202.1 

I ~81 10 1,31710 

It>:? 00 2MOO 

-
1.11.U. I 0 l.!itll.I 0 

Jll7 75 31171J7 

41 2(> 45 03 

45 :?o 

H9.0I J?7. 7~ 

Z.olO 48 111111 48 

1150 00 70000 

- -
J ,!'60 . .IS 2,610.48 

1118 171 15811401 

(()' 201 :?t>S 62 
( 4 ~;I (.> :i9 

(37?.08) (3111.37) 

71~ 83 461 83 

3.io oo ~SI 00 

1.0~2.llJ 7 12.83 

863.63 -
- 880 ll6 

- 2333 

0 bl -
8(,.1.26 863.63 

31! 2(> 2 51 

1,698 34 1.252 :?4 

(IS 55) (I 71 l 

362 uo 20-I 00 
41 26 (U 23, 

·1~0 00 70000 

14() 00 :?5 1 00 

27.78 38.26 
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t:rftrlh r 11ort1on o r Ca>h Flow I lrdj!CS 
('a)h Flo" I lt•dge Rrscrvr 

Ualancr al !he bt:gmnmg of the ~car ( 1-1 0~) 1-11 07 

Add Rc.:ogn1hl•n 1hroui;h lllher l'omprchcn\I•< ln~1•m< !l·,p.:n..c) 1 Nel ol I .t\C'l 8J7X 11'~09) 

8:1h1nrr :ti the ••nd ufthe } t'llr (N<'I uf I :tu'') 69.76 ( 14.02) 

r rnnslntion Hesrnc on CunsuliLln1iun 
Balance ,11 the bcg1nn1ng of 1hc } car -
Adi.! Adl1111uns during the }Ca1 0.6-1 . 
Balum·1• at the end of 1he }ear 0.CH -

I ot al 7,578.78 5.871.67 

I.I )>pe..-.al R('!,en c: 

Spc:c1:\I rc'irr\c hJ\ ~C'n crcJttd lu ,1\ tul 11h.c•t11C' IA\ ltciluc11on tuhltr \Ct.:.Uvfl ;6• I 11' 111) ,11 lnl.:t•n1t:· Tl'\\ \ti l'Xt I " .:o•. uf 11ic 1,.1rvli1 htk1rc "'' 

ott1\ cd from the .,u\1UC"i~ o f J•fO\ 1rtrn~ long 1cm1 tin.-.1l\.C' \cclltd1nltl~ .i 'w11 '" l ,(,2 oO CrOIC'\ ha~ been J'U'' 1dc<1 lor rhr ""u crK1ttt \I 0' 202\ 
I prt\ ll•Ut.. 'c:u ' 26-l 00 Cnuc) J 

1.2 D1·hc11111n· fk 1h-mp11un lkwnt•: 

In 1crn1) r•t Rul~ 18 ( 7k.hM 111,,1 the l \Hup:m1e:> \1,.t ~O I \ 1hr ( ,1n1s\31l \ ' ' 1cqu11c,t "' 1,..fC.JIC :t De:hcutiuc k.ct..lr11111t1t1U Re\Cl\C l OHR 1 uph.1 l."•• "''' 
the bun~h '"~ueJ 1hH.1u~h Jlubh1i. 1:. ... uc The t ,1mprul\ ha1o matte .1 ph)\l'IHn li..u ()JO{.~·' .b ht ·•~htl"\I! the: rc,1u11cJ J11H1unt 11\oct lh< rt~pc1,..h\c 
tenure l)f the T.l\•htc Bond.' .\cl.70rdmpl) 0 .,um \)( I t I .:(1 Crorric, h.n bcr11 Jlh" 1drtl '"''' thr \(:'JI c11ded ; I 0\ 202~ lptC\ H'lll \t':U ~ J~ o~ 

Crnrc-,) 

l.J (.;fntrttl fl e,rn e: 

GcncrJI Rc~ene 1:0. ul.cd f111m umc h' 11mc h' ir.in~fcr 1u1H1h IH'm rct:unctl ra111111~' h11 uppn~f111nt1011 pulJ~''h .-..., tht ~.Hnc '" ,,c,1trd h' u.111,lcr 

fium vnc cumpuncn1 ol c<tu1I) h> .ln.Hhn 

1.4 Fon •ign Curn•n\"} \lunl'tar~ l h"m fra nda11un J(L-,1•nr: 

h.>rr111n ( un<'n..;} \1tmctru~ hem Tuuhhtlwn Dtlfc1cth .. ( \1,..\.·t1un1 fl"p14.·,cnt\ un:.motlt/C\I to1('1iiln ~\1,..h&ll}!C' ~1110 '''"' ''" I 1.mtt·tcrm J otc1~11 
Ctir1t1K' BUrW\\1118~ tJun arc an\\1n1Ltd tl\CI the 1rnwc C\I the ft"'\pc'(IHC ~)•hl'-' tnt:~ TI1c "''mr:im h1111o ati1,..llllcd c'rmpt11,t11 ul p.111 Lll l..-\A ,,, Intl 

. \.S 10 1 ac,ouJ.rng hl \\h.Jth" firsH1mt'•\dop1c1 llllt\ um11nuc lht' llOIH,.\ 11.ck.,plcd h.1t Ai.::'-<'Wllm~ tur ''t.han1o1c dJlk1cn1..n ;u1~lllll l1vm hit1nlat1vn1,1I 

ll'Htc-tt:rm fo1c1~ cuncnt'\ m1.>ncta.r\ 1t('ffl' 1c..:tll'111ud in the lin;Jn~MI \l.11rmc11h h .. 1r IJ~ 'CJI 1:nd111l!- m1111cJi.11ch bc: tvrc lhf' hcw1110111ta ,,, tJ1c fo\I 

Ind ,\S financ1a.l \ctu R.S per lhc rtC\IQllil; l. \'\P \.,:,,1uhnpl) 1111 llrtlH.'11..IUln" in f l)fCIJµHWICO\. ) i\IC IC\.:llhlcd ~11hc: c'd~t litlC J'l(\1Ultntc1tt 

the da1c df the lrln~\:lh'n TI1c c\~han~c d11tcrcncc .. :arhtnlt ''" 1c5k.'11m~ ul 1,u1g·lcrm li.lrc1tin -.:ur1t1l4." 11\MIC''J" 11crlh 1.lohf.ul<l1n~ a',, .. '1.u..:h 
'I .:!O I 8. at rntc prt' ru linl! a1 lht tnrl n J c&.h \ CAI li1llc1cn1 lrom th" c 1'1 .... h"' h th<"' \\ttc in1l1ftll\ rC\,;i.lr,k<.I dw11111 the' C':\I ''' •crunat 10fllC\1ou..; 

fin..10(;.tJI \1Jl~mcnt~ .m~ ,1c1i.umul~ucJ in a ~ 111c1~11 ( wtfUC\ M,,11c1.11' ltrni 1 '·'"'1~U1\\tl l<t'M:f'-t ,, ... ,,u111 i04.I ''"''"n11c~t V\ C'1 1hc h:d.101..r \C.u ,11 

~u~h lonl! tc1m monera0 irem. b~ rt't.l'\ttn111un d\ 1nu1mc: 01 c'pcn(r 1n C'rt"h vi iud1 \C..tl\ l vn~-1c11n h11c1~n -.:u11ct"k..\ ffi\ltlCl.tf\ 1tc:m1 .uc lt'hlSC 

.... hn.:.h ha\C J 1cm1 .,, r1-wcht nh.mth~ "" m1>re al lhc d;ltt ''' ''t1H111 .. 1ht•n \h.•\tf11c111,,t f\ \llTk hos ~c11<iho"'"11t the l,lMc .\h.,l\C 

1.!i NHFC He•rne: 
In lornuul RBI "''ulA1 no ONBR (Pl)J('CN,>09201100011017-18 .Lue<I ~ I•~ 11 :u1x 1hcl11111p•n' "1cqUJm( 111e1ca1c NIH< re'ICnc 
uodt1 Scc11on·H-IC ~lfRBI Atl l'Jl.1 1u :!O•.,tf j'l\l\l-1.1\ prnlil \1,,;1.-:0Hh11tch . h11 thc \CJt Clh.lcJ "o; 201~ ;lll anw11ui1 of f HO' hlrC'( hJ\ httn 

.. ppropna1ed (JllC\IOU< '""' ~ 2~1 OU ( rorc1J '''"•1d1 '111H 1c~c11e 

1.6 Securities Pr emium : 

Ciictun11c~ prcn11um '' ui.cd ht rrcmd the pn:m1un1 ''n l\tllC' u l ,JltuC~ I he tc:~r\t' \.8.U l>C' u11li1cJ mil\ 1,1r hm1le1l 1n1rpo'e' 111 J1,,;\out1.ln.n1i.c "11'1 the 
phHISJ\ltlS l> l 11~ Compa111cs Act 201 l I 'l>CUtl1tu1c t•ll 1>iut' o t isha1u 1t " h,uticd h' the "iC\.t1nt1c11 p1emmm llC't.:\111J1t 

1.7 l{e1:11ned Ea rnings: 

Rct,um:d c:arnings 1cprcsi:nt µwlils :uuJ tlcm" ut other 1.e1m~l1ChC'n\l\C ini,,;ttmc rc"ugn1ud Ju\...·dh m rd:unc<l ~:un1111-1' c:.unc\I h\ the lJlttup lco 

"'' u1cnct du. 1ubuh,"n~ and tra.udc-1 co :\nd hom l\the:1 rc\tHC'\. 

I he l"om1ltlO) lbCS de11\&ll\c 10~11umen1s 1n ptu\llMh .. c lll m.m.t~Ufl)t th fotc1~n cuncnc) rHfr.. 1t0d rntcn..·'1 i.Oc 11s5'. 'd..'i10\.11.0C\J on l~'UV\\tOlt) ~lll 

hc-dgmg lorc1gn cunc:n1i..\ :ind m1c1 c~1 r.i1c os5'.. the (\mlfhl11\ u.-cs l orci~n cu11cn'""' '''''" C'ud 1.:"n11rh .. b ... rv\.S c;.lurcOL\ •" ._1p"' .;u1J 1111c1c:'1 r:uc -.v..1prt 

To 1hc C\lcn1 the det1Hlfl\C-:on1ra,1s dc111tc.nnted under the hcd~e ,,<.coun11nltase cflt\.h'-C' h<.-d~cs the i,,;han~c 10 fair \it.Jue ol the hC'\.ltt1n)l 1n~tfWllCrtl 
I!. f"<''-OJ:':n&Zc<l in · ~Orcll\c Po111on of(':i~h f ill\\ t l cd~e~ Anh1uub 1 ccv~n11cd 111 !i.UCh rcscnc arc rrcltH~1ficd lo the Com.olu.fatcd St:1tcmc111 of 

l' 101i1 o r Lo~S \\c h t o the hcd~cd Item 30cds p1ul11 01 lo"~ ~I()\ cmcnt o l r.1sh I luw 1 lcd)!l:C Rc~nc h;u bttn ~hU\\0 Ill the l8hlc nl'l<J\ c 

1.9 Trnnslution Reserve on Cunsoli1l111ii1n 

nw C)r. d Hlngc J 1tfcn: n1.:cs nr · ~ · n~ frum lhl· 1rno11l.ilHIO t.11 linnn 1.. m l ~l:ll ClllClll "i llf IOU.'ll.'0 \l)Jf.'fOl lUf11 \\1th h1m;l1011 n1 l.:lnlCll\. \ ,11h1:1 lhnn lntl 1 ~11 1 ltll>CC!l: 

IS U1COJ:l lll S-ed ll1rn 11l'h O ther ('~lmp1 c-hc11 '91\C )11CW1IC (U("l) .111d I~ lll C~Clll Ccl \\.11111 11 Cljllll~ 111 the f p1C1t:ll ~1111Cm:v lh,llSl ,1111)11 I C\CI q~ 
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Indian Ht ne.,able Ent-rg) IJr,clopment AgenC) Limilt'd 

r u l l'S tu Consolidatetl Finonl'iu l Stutemen" 

Notr 27: Interest lnrome 

Pa nir ulu rs 

(1) Interest on Loans 

Less Rebate 

Interest on Loans (Nco 
(11) Interest Income un ln,estmcnt~ 

-Interest un GUI Secu11t1cs 
{1111 I nt(rest un Deposits wnh l!an~s 

-Short Term Depos rt-INR 

-Shun Term De(l\}Srt-f ureri:n Currcnn 
t" I Other Interest locume 

·lnter.:st on SB a,, 

('I DrlTcrcntral Interest 
Total 
lnltft'l1 on F1 na.nc11I Aucts mcuored 11 Amt.,nned C l'll 

NOil' 28 : Fees :ind (ommis•ion lnrnmr 

Pnrlkulars 

Busines' Servkc Fees 
( 1) Fee Bnscd lncume 
(11) Cunsultnncy Fee 

(1111 Ciurantcc Comnrn;s1un 

1 otal business Sen ire Fets (~I 

:!>en ire C h211!t 
(1) Gu,ernment Scheme lm11lementat1un 

T otol Srnice C h11ntrs • (;o,ernmrnt !,r ht me lmnlrmentution (bl 

Tot:r l (a+b) 

Nute 29 : Net Gain/ ( Loss) o n ~ Arr \ u lut ('hanite~· 

Panirulan 

Nel gain (loss) on Finan~ral ln\lruineot\ at rarr Value Through Stntemenl of Pr,1 f1 t 
and Loss other lhan TrnJ rng Po11lo lm 

(11 Dcmatives 
• Farr Value Changes an Dcrr,Jll\ C Cover 1.1~cn lor Foreign Currcoci I oans 

Fw Value chani:cs 
· Realised 
·Unrealised 

T otal Net Ga in/( Loss) on t'~ir \ ulur ( hun)(l'• 

' ote J 0 0 : thrr 0 •oera11n2 lnro111c 
Pa n iculan 

rl Rcwnuc from Solar p,,, .. , Plant• 

Sale ol Po"cr (al 
Less Rebate to Customer (bl 

Re1cnuc from Solar Power Plant (Net) (c .1-bl 

11 I Bad Dcb1s Recovered 

Total (i+ii+ii i) 

• cRcler Ncite No 38t301 and l8lll II 

Noll• 3 I :Other Income 

Particulars 

E\Ccss Prov1smn V.'11t1cn off 

lntcres1 un Staff Loan 
Interest un Income fa, Rclund 
Rent.ii lnrum~ (Refer Nole No 3~ 1811 
Orhcl'\ 
T o1al 

( t iu ( 'rorn) 

Year tnd rll \ 'ur endl'<l 
31.03.2025 31.03.2024 

(),539 89 4.78 1 68 
44 54 32 80 

6.495 J5 4.748 88 

4() 03 (> 71 

17 37 ~8 ()7 

~ 66 4 62 

. 008 
20 8<1 JJ 44 

6.576.JO 4.822.-10 

(t in Croru) 

\'enr r nclcd \'cur ended 

31.03.2025 31.03.2024 

17 17 17 :?I 
0 I<> 

08 37 31 54 

85.~ -18.91 

10 17 1111 

10. 17 II. II 
9~.71 60.02 

(~ rn Crorts) 

\ rar ended Yrar ended 
31 .03.2025 31.03.2024 

13 13 ( 11 2h) 

13 13 ( I I ~bl 

IJ.13 ( 11.26) 

\l in rorH) 

\ eur endl"d \ tar r ndl"d 
31.0J.2025 31.03.2024 

21 o~ ~Q 80 

o s~ 060 
26.48 29.ZU 

31 70 63 57 

~8. 18 \12.77 

(l in Crur .. 1 

\ car cndNI Yrar endl"d 
Jl.OJ.202S 31.03.20211 

0 0 1 00 1 
I Y3 I : <l 

Q 08 
Oll7 0 02 
I) 68 l)().l 

12.37 1.36 
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Nore 32 : Finun1·e Cos1 • 
Partlculu rs 

l111c1cs1 un Burrowing> 
lnlc1c,1 on Debt Scc11n11c' 
lnlcreq on Subontinatcd L1:1b1l11tc!. 

U1hcr [forio'""I! Cum 
Tr .. rn:.,ac11un Cu~I un Borro,,mur, 

lnta~;t on L~as.: L1abtl11' 
fotul 

.. 
l'"rticular< 

Nc1 I mnsla110 11 Tra11sac1ton b •change Luss 
Amon11.a11un ul H .'MI rll 
To1ul 

\h" rcfeo 'fotc 381261 

1'01<• 3-1 : Impairment on hna11<·1:1I t n .. 1111nor11h 
l'urticula rs 

I llJO; 

rornl 
lmpa1rmcn1 011 Fananc1.1l l113'uumc:11h me.1~u1cd .11 \ml.)1111tcd l°()\I 

I l'I mort ~k1a1 l s Rete, N<11C No 181 l'Jt 

r<utc 35: F.m uluwe B1·11c ' ' ' F.• t>cn•c 
Purtk ulurs 

~.1 l a11c; a11J W.11:c' 
C:unt11 b111ton lo Prov1<knl and t lthc1 1 un<h 

St.tfl WellJIC E'pcnscs 
II um.in Resource De' dupmcnt I 'P""' c' 
1 01:11 

' J ute 6 : Dtorecrnt1un ... \mor1t l.!.1l1on :in< lm11aormrn1 

l'Qrticulwrs 

Dcprc.:1Jl111n un Pwpcrl\ Plan! Jn<l E4lllpmcnl 1 l'l'I 11 Rdc1 Note 381 "ill 

\nwn1£:1t1e.m uf ln1:mc1llk .\,,ct~ 1Rcl1·1 Nute 3~11711 
DcniccoJhun on '"' ~>tmcnt Proper!~ oRclcr Nole l8t ll!ll 
1\murt11.a11on ol R1cht 10 Ilse /\'>ct I Rclc1 N111e 3813211 
folul 

Nute 37 :Otlwr F.x pt'n>e' 

l'nrt irulurs 

Rent. Ta\t:S and Energ\ Cust 
Repairs an<l MJ1ntcnancc 
l"ummunica11un Cosb 
Pront1ni: an<l stallonen 
\1J\eniscmen1 an<l Pulil1c1I\ 
D11ec 1ur'~ lees. 1\llu" am:c< Jm.l I. 'flC"~s 
1\uJ1tur s ll!CS :inJ e\pcrucs 1 Reier N111e "'" 1~t W 11 
1.ei;al an<l Profess1onJI charues 
Tra,cllon~ and C:onH'•.Jllcc 
lnsuranc.: 
BJd Dch1s 
Cred11 Raton!! E'ocm.cs 
I oss on Sak of Pl'E 
Other Expcnchlurc 
To111I 

("tin Crur<', I 

Ycar 1•ntkd Year ended 
31.03.202S 31 .03.2024 

2.:!43 5t1 2.027 9X 
I 75<1 15 %:! 3 I 

56 1)2 ~2 'ill 

Xll 2' IW4o 
I II 0411 

(J 3t> l) lti 

-I.I -II.OS .l .16-1. 10 

tt 1n ( rurt~) 

\ cur cndetl \ ear endetl 
31.03.202:' 31.03.2024 

37 (}(J 1•1 Y·l l 

4 55 !oWl 
-11.6 1 (16.S3) 

(t Ill ( '"'"") 

\ rar ended \ car endl-d 
11 "' ,..,~ JI nt '(I'~ 

:!37 23 (67 :!~1 
237.23 167. 2~) 

ft 111 ( rurc•'I 

\ ear cmkd \ eur ended 
J 1.U3.2U25 .! l.OJ.2024 

t>"I"" 57 9X 

'85 l'IO 
I:! 03 R c9 

II 12 0 ,, 

8 1.66 71.32 

ft in ( rurn~ 

' tar rnded \ ear rnlled 
J l .OJ.20Z~ Jl.0.!.2024 

JI ~7 ~.i ~2 

u 85 !) 113 

0 1)() 000 
(1 '5 5 50 

38.117 JO .. l~ 

t' i11 Crorrs I 
\ t•ar ended Vear ended 
J J.03.2025 3 1.03.2024 

14 13 loCIS 
7 10 7 ::o 
2 2J I 13 
CJ ~I tJ 4u 

s lb 111 '7 

:: 3J I 7S 
u 511 u 5'i 
Ill~:! ~~Ou 

6 tH (> 74 
I) 40 ll 14 

1-1 74 -
1 :i~ I JO 
(J .;4 OM 
8 7(1 5 8l) 

t!6.Y5 7£ .. ~ I 
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ntc' to l'on..,nliJatl·d I inancial ....,tatc111c111.., 
1 nr th• 'l':n c11llcd 'I ' \1.m:h 2025 

NOTE- '38' - OTE!o. T O CO SOLllMTEll Fll\ANCIAL STATE\IE 'T. 

I. G roup O\'Cn iC\\ 

I nd inn Rcnc,,uble l~nerg) De' elopment Agenc~ I .1m1ted ('" IR I· IJA ··or 1he ··corn pan)"') is a Government ( omptlll) registered 
\\ith the Re$erve Oank of India (RBI) as a on-Oant...ing I inancial Compwt) ( OFC). The registered ollice of the C'omp::in) b 
ut I" Floor. India I la bi tat Centre. East Court. Cure- 4A, l.od hi Roud, New Delhi -11 0003. The Compnny has also been accorded 
Schedule "A .. status vide DPE letter dated 27 September 2023 and upgraded 10 ·Navratna · by DPE vidc lc11cr dated 26 April 
2024. 

Any direction issued by RBI or other n::gulator~ nrc implemented as and when they become applicah lc In tcnns of Master 
Direction Reserve llank of India (Non-13anking Finam:iul l'o111pany - Scale Based Regulation) Dire1.:1ion:.. 2023 dated 19 
October 2023 (a~ amended) herewith referred as M~ter l>ircction 2023 the Com pan) falls under NBFC' -Middle Ln) er (ML) 
1 he l'omptlll} has been granted the status oflnfra~t ructure Finance CompU11) (IFC) b) RBI' idi: letter dated 13 March 2023 & 
b cla~,1ficd a'.. Bl·C-IFC"' as per Master Direction 2023. Lquu~ Shares and on-ConYenihle Debt Securi1ies ufthc Company 
are h\tcd on ational S1oci... E~change of lndin Limited (N . l· ) and/or BSE Limited. 

I he Cumpan) has a '' holl} om1ed subsidial) com pan) 11:1111cd a~ "I RI· DA Global Green Energ) Finance 11 SC I td" l'"IGLI IL" 
nr the "'\uh~idial) "')in tr C {lntemat ional Financial Ser' i1:c~ CcntreJ-GIF r Cit) (Gujarat lntcmat ional rinancc rec-Cit} l 
incorporated on 07 Ma) 202.J. The subsidial) hai. recci' ed 1hc l crtitic:ite llf Registration dated 18 Febrmll) 2025 from I FSCA 
10 umlcnat..c the al't1vities as a Finance CompJn~ I he Com pall) together'' i1h ib subsidial) is hen:inone1 1cfcrrcd 10 a~ 'the 
(imup· 

I hc Consolidated Balance • hect. the Statement or l'rolit and I oss and 1hc Statement of Change> 111 1-.quit) (SOC ! ~) :m.: 
presented in the fonnat prescribed under Di\'i~ion 111 of Schedull: 111 nf the Companies Act. 2013 fhr NIWCs 1h111 :ire rc4uircd 
I t) co111p ly wi 1h Ind ian Accou111ing Standards ( Ind AS). I he C<m~<1lid11 1cd S1:11c111cn1 of Cash Flows has been presen ted as per 
thc n:quirc1111.:111 or Ind AS 7 - "Statcrncnt of C :i~h Flow~". 

2. l>i~closurc in respect of India n Accounting S111111.l11rd ( Ind 1\S)- 10 "E1 cnts after the ReportinJ? l'eriucl" 

1\ pprov11I or con~o l idntcd financial ~11tll·ments 

l he consolidated financial statements for the year ended on 1 I Mnrd1 2025 \\ere appro,ed b) the Board of Directo rs of the 
Compan) and au1hori1.ed for issue on 15 .\pril 2025. 

3. Di~clo\urc in rc\pecl of Indian .\ ccountin i: S11tnda nJ (Incl ,\ S )- 12 " lnrome T ines" 

\ . I 11' recognized in Con olidaled Sta tement or l' rofi1 :ind 1.o" 
(tin Crorrs 

Par1iculars Ytar tndtd Vt1r t ndtd 
31.03.2025 31.03.2024 

Currtnl '"' f\lltnst rth1tinl! lo: 
Current 'car 477 02 JC>S l 2 
Earl 1cr vcar~ • (5 71) 1·192 
Sub fota l (,\ l 47 1.3 1 413.04 
Drfrrrrd tux ex11cn•c 
On111na11on and revers.ii of 1emporary dii'fercnccs tu6 11) 19 98 
SubTotnllOl (66.1 1) l<J.98 
To111l (( 'o A + O) 405.20 4JJ.02 
To\ 1 ·,rcnscs/ls:i•mg) recognized on re measurements of 1hc dcf1m..-d bcnclit plan~ and effective 

22 ~5 (52 74) 
ponio11 of g.1111/(loss) on ht-dgmg instrument m ca~h llo" hedge rc..cnc (0) 
I 01111 r1u rrroi:niud in Consolidattd StHltmt nl or l'rofit 11nd Lu'> ({'t 0 ) -128. IS 380.28 

II. r:" recogni.L.ed in Consolidated Other C'omprehcn'i' ~ lnrome 
(tin Crorr' 

l'anicular Ytar t ndt d \ tor endtd 
31.03.2025 31.03.2024 

Income lJ\ M remeasurement of the defined hencln plan> (5 2)) (0 58) 

Income 1 a' on effccuve po111on on hcdg111g in~tnHnl'nl 1n .:a'h llo" hcdi,ic rc~Cf\<' 28 18 c5:.> 16! 
I utal Tn1 rccui:nittd in Con ~olid:ited Othrr C'u111prthr11,1> t l11co111r 22.95 (52.7~ ) 

( 
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'\lH~'> Ill ( lllhOliJatt:d Finarn.:i<.11 tah:ll1l'11h 

I 111 th,· \.:,11 ..:mkd ; I \l.m:h 202' 

C'. l'u\ rcroj!ni11~d in Other Equit) 

Particula rs 

l'n\ l-xpen~s/(sov1ng) on Sha re Issue Expenses 

To111I Tux r ccoi:nizcd in Other Equity 

D. Rcconti li a tion of lax c~pen.~c and :trl'nunlinJ! pro Iii 

P:1r1icuh1N 

Profil brforr 1 ax & OCI 

/\ 11rltcahlc 111comc 1a' rare ( 0 o) 

L\oe<:lcd Income L'.I\ 

I a' tfTrcc nr incomr 1a1 adiustm rni,, 

Dcrrccrn11on amon1Z!l11on & Loss on sale ol Prorcm Planl Jnd I l.lt11pmen1 I PP[) 
lJclC:rrcd Item~ & OC I :tdfustment 

l rcJlmcni l>f l o rc1gn CurrenC) Monelar\< Item Tr.in,fa11011 fk,cr1c (I Cl\11 IR l 

lm1l.l1rmcn1 on ~111ancial Instruments 

D"nllo\\ancc u/ , 43B of Income T ax Act . 1961 

Dcduc 11on 11/' 36( I ) of Income Tax Act. I% I 

CSR e~rcnscs & 01hcrs 

Other d cduc11hh! lax expenses 

Fxc.:'~ 'I nx l'rov1dcd 

I ax c~ncn~c n: la11n1i 10 earlier years 

Tot:1l t:i~ npcn <c• in lhe Consolidolecl S latcmcnl of rrnfit nnd Lo" 
Ac1uul t ffccti ' t incom t Ill\ rate o n Hool. I nrum e (% ) 

I·.. l\lo\·cmcnc of Deferred Ta' 

For lhc \ear ended J 1.03.2025 

;\ct h•lnnct 
ll«Oj!niud in 

P11r1icul" rs • Al 
Ol.O·l.2024 

profit a nd lo5' 

Dtftrred f :t\ ,\ s,cl'> 

Pro>i.,1011 for lnd1rcc1 Ta, & Other on 
211 11 I 76 

( luar~nl<'C C'om11 11,~t011 

r1 rn\ 1'11011 fllr h nplovcc IJencfits J 9~ ( 5 07 ) 

f'10vl'11>n thr lmp111rmcn1 on financ ial 
.158 1\4 32N> 

1n, 1ru111c11t< 
f'cc' Income - Ddc rrcd in IJooks '\.j 62 I K 21 
S hure h ' uc l·,ncn~c' ,, 2X <I 52) 
rornl Ueferred f a , ,\ ssets -1-1'.l .9 7 46.0 7 
Deferred ru~ Linbilitics 
!Xnrcc1a11ori & amon11a1t0n 41 8(\ (3 14) 

~orc1gn C:urrcnc~ Monetarv he m T mnsla11on 
11.t 7~ (I <l 11 l 

Rc'>Cf\c (I CM I fRl 
Transacltnn co~l on llonds I 94 ~ 41 
rn1 tt l Dtftrrtd Ta, Liabilities 160.52 (20.0.t) 

'\t1 lltfurrd I ll\ a~srV(liabilil) ) 2HIJA-I 66. 11 

for the \ ear ended Jl.OJ.2024 

l\rl b11lnncr 
HccOj(nhcd In 

Partic ulars It a l 
01.0U02J 

profit wnd loss 

l>rfcrrrd Tax As~el< 

l'n " 1 ~1nn fo r lnd1rcc1 Tax & Other o n 
23 88 2 ~1 

( iuarunlcc (\11n m1s\1011 

(tin Crore~l 

Year rndtd Year endrd 
J l.OJ.2025 Jl.OJ.2024 

((l:! ll (7 85) 

(0.2 1) (VIS) 

Ct in Crorrs' 

' r ttr r ndr d \tar r ndt d 

Jl.UJ.2025 J l.OJ.202-1 

2, 19-1.72 1,-175.7 1 

::!5 I 7"o 25 17 •• 

55:! J7 17141 

() 17 1uw1 

OC'IU 0611 
(J~ Sii) 'i:! lo 
2o S~ 1 711~ 

()us 276 
( 117 66 ) ( 8~ 54 1 

6 24 s 54 
(001) (l)()(l) 

0 (JR lf 17 -(5 71) 14 ')2 
-1 28.09 J80.JI 

19.5 1 % 25.77 % 

(tin C r o rrs 

Rccl>j!niLcd in l{ccocni~d In 
l'ltl bala nce 

8 Ill 
OCI Other E11uir 

Jl.OJ.2025 

- - 211 ()7 

.5 23 .. 08 

N I 50 

72 85 
- (t) 21 ) ·I )'\ 

S.2J (0. 2 1) SO I.OS 

4072 

- '>'i41 

4 JS 
- - 1-10.-111 

:'-23 (0. 21 ) J60.~i7 

(tin ( rorf' 

llecogniscd in llteoi:ni-.d In 
u balance 

as HI 0 I Olhrr Eq uit J l.OJ.2024 

- 26 l l 
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1 011:-. to Cori-.nli uat~d l·irwn~ i a l Statcmt:nts 
I or thl 1 l'.11 cnJ,·d ' I \ 1.1rd1 202" 

Pr'" 1smn lor I .mol<)\ ee Benefits 9 -1 :! 
Pro\ISIOn for lmpamncnt on financial 

393 63 1nslrumcnl'> 
r ccs Income - Deferred m Books 48 95 
Share: bsuc C:\()(nscs 
Total Deftrrtd Tu Asset> HS.88 
Deftrrtd Tu LiHbilitirs 
Dcorcc1at1on & amon11tu1011 -1 5 75 
l·orc1gn Cum~nc\ Monctan hem Translation 128 50 Rc\crvc (l·CM ll Rl 
rra11"1.1Ctll111 co\t 011 13omh 061 
rmns.1cuon cost on I oans 000 
Tomi Otrt rrcd ·1 a1 Liabilitirs 17-1.86 
Ntl dtftrrr d ho a~~ct/(linbilit,, ) JOl.02 

(607) () 57 

( l4 7'1) -
) 67 - -

(I 57) - 7 85 
(J-1.JJ) 0.57 7.85 

11 8'1l - -
(1379) - -

I 3J - -
(000) - -
fl-1 .JSl 
(19.98) 0.57 7.l!5 

F. OcJucciblc temporary difference~ / unused ta:\ losse' / unu~ed Ill\ ncdih carried fonH1rd 

P11r1 icuh1 rs ;\~at 31.03.2025 Ex iry dncc A5a lJ1.03.2024 
Dcduct1bk tcmpor.try differences /unused tax losses/unused 
ta~ cred11' tor "h1ch no dcfcm:d ta\ as~cl has been rcco mzcd NA 

G. Aggrq:ace currenc ht\ a nd deferred tax that are rcco)!nizcd clin·ctl) to Ocher Equit) IOC I 

Puniculars Ytar t ndrd 
Jt .03.2025 

Ta, L \OCn!>C\· (<;;J1 mi.t) on re measurement> of Defined benefit PIJnS 15 2JJ 
Ta\ r,pcn-.cs/('\:!Vtng) on FOi."ClllC ponmn ofgam/(loss) on h;:dgmg inslrumcm 111 C3~h lln" 

28 tR hed11c rc-.enc 
r U\ I \neO\C~'( ,.;)\IOI!) on Share l ~sue Exoen:.c> !O 21) 

To tut 22.7-1 

4. l 'nJi;,closed inco me 

3 92 

358 .j 

54 62 
6 28 

-1-19.97 

4386 

1147?. 

I 94 

16052 
289.-15 

tin Crorts 
Ex date 

NA 

It in Crorcs 
Yt11r ended 
31.03.2024 

(0 58) 

(52 16) 

17 85) 
160.S9l 

I here 11crc m1 1ransuc1iom not recorded in the bool..s ofaccou 111s that hu' been 'urrcndcrc<l or di~closed as income during the 
cum:nl and prc1 1ou~ ~car in the ta" a~~essmenl~ under the Income I U\ i\l'l. 1961. Thu,. no fun her :u.:counting in the hooks of 
acc(lunb i' r.:quircd 

5. Oi,clo~ur~ in respect ur lnd i11n Accounting Standard (Ind )- 16 " Pro pcrl) , Plant and Equipment" 

Oecommi~~io nini: liabilitie.<. included in Che cost of pro pert), plant and equipment 

As per Ind i\S 16 Propert) . Plant and Equipment. Appendi ' i\ "Changes in L" i~ t ing Decommissioning, Restoration and 
Simi lur Liabilities". specified changes in decommissioning. restoration or similar liuhi lil) ncc<.h to he atlJcd to o r deducted 
fro m the cost of the asset 10 which it relates: the adjusted dcpn:cia blc amuunl of' the us~cl i~ then clcprcciatcd pn>spcctive ly over 
its remaining useful life 

A~ per paru 55 of Ind i\S 16. the cleprcciahlc amount of an asset is detc1mi11cd alier deJ ucting its rc!l iclun l value. The amo unt 
o f ucco 111mi ~~ 1lm ing liahilit) and residual 1 uluc re lated to ~o l ar plant is not rc liubly ascenainable. 
1 lcncc. dceo111111 is~ ioning liability related to the so lar plnnt and the rc~ 1dual "aluc h;i"c nol been rnnsiclcred . Further . the 
managemen t is o f the o pinio n that the decommission ing wst (net of res idual va lue of the ~oln r plnnt). shall not be material. 

6. r>i,do~ure in re,1iect o rtndian t\cco untinJ:! . t:1ndard ( Ind ,\ ')- 19 "ErnplO)ee Benefit s" 

General Jescript ion of' arious defined cmplO) ee's benefit.~ schemes is t~ under: -

• l' ro' idcnc Fund((Dcfi ncd Cuntribution Fund)): During the )ear cnJed 31 1urch 2025. the Compan) hru. recogni,.ed an 
c\pcn....: on 3. 15 crores (pre\ iou~) ear ~ 2.87 croresJ in respect tlf wntrthut1011 cu l'ro' 11kn1 l· uml al predetermined fixed 
pl'rcentngc 11f cllg1hk cmplu) ces' ,,al~ and ..:hargcJ lo stac.:mcnt l•I' pruhl and 1 .. ,,s. 

• '111 tionul Pi:n~ion chrmc I ' uperannuation Benefit Fund (Defined Contributio n Fund ): During the ) car ended 3 1 
larch 2025. the Company has recogniLeJ an C,\ pensc llf ~ 2.29 crore~ 111 rc!.pcct of contribution 10 ational Pension 

Scheme ( P. ) (pre' ious) car: ~ 2. 17 crorcs) al prcdctcrmincd h"eJ pcm:ncagc o f clif?1hlc cmplu) ecs' salal') and charged 
lo ~ lall:mcnl of prvfi t and loss. 
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'\lrnc.., to Con ... nlidatcd l· inancial '.;t,1temcnb 
I 111 lhl· .• C.11 ~ 11J..:d >I 1 \l ,m.h 202'-

Olhl' r Ocnc li1~: 

• Earned Lcin c tEL) bcncfil : Accrual 30 da~s per )ear. 1::.ncashmcnl 2 lime~ in a cakndar )ear while 111 st:nice. 
Fnca~hmcnl on retirement or ~uperannuation rna·.imum 300 (la) s incl u~ i ' c of I lalf l'a) I ca' e ( 11 l'Ll. 

For )Car c1u.lcd 3 1 March 2025. the Compan) has recogni7ed ~ 2.:18 crorcs (pre' mm )c:lr: { 3.05 crorcs) towards eamed 
lc;n c as p~r actu;1rial valuation. 

• I lulf Puy l.l':n ·l' ( II PI.) henelit : Accrual I 0 lu ll days per )Car, No c11ca,l11rn:111 "hit..: in ~en ice. l:.nca~hmcnt on retirement 
or s11pcra111111atio11 max imum 300 days inclusi\'e of EL. 

For }Car end1:d :l I March 2025. the (\)mpany has n.:cognizccl ~ 0.1 <J cron:~ ( prcv1L1 11s y..:ar. { 1.5 1 crorcs) towards Half pa) 
lc:ivc as per actuarial valuat io n. 

• C nlluil y: Accrual of 15 do)S salary for ever) completed ycar or service. Vesting pcriod is 05 years and the pay ment is 
limited 10 20 I akhs subsequent to the pay rev ision applicable from n I .Januar~ 20 17. 

As per octuarml va luat ion ll1r the ;car cmkd 3 l March 2025. Net A~~c t rccugn i1ed in Co11soli<lu11:d Balance Sheet towards 
gratuity is { 0.42 crorcs (prc~ iou~ ) car: ' 0.21 crorcs) for on n• ll cmploycc. whcn:.1~ the assets he ld o f~ D.O 1 crores 
again~\ the liabi lit) on 12.59 crores (pn:viuus year: '( 12.-10 crorcs against the liahi lity on 12. 19 crorcs). 

Po~1- l~c1ircmcn1 J\ lcdical Uenelit (PRJ\ I B) cheme : fhc Compan) prm ides for thc defined bcncti1 plans for Post
Re1iremcn1 Mcdical ~ chcmc using projected unit credit me1hod of ac1ua1 ial 'ul11a11011. llmk r the scheme eligible C'\ · 

emplO)CI!> and eligible dependent farnil) members are provided medical farilitic!-. IRFDA l'os1-Retircmcnt Medical 
Schcml! ( PRMS) I rust became l'pl!rnti' c. and the post-re1iremcnt 1111.:dical hcnclil!. ha' c oce11 go' emcd under I RED/\ 
PRMS I ru;,I & Ruic~ \\ .c.f. 01 Octohcr 202-1 . The bcneficiaric;, Cllnsiot nl' rctircd cmplO)CCs and thdr dependents for 
nu.:dical henclit'. "'per applicable rulc;,. 

An :unonnt of { 42 .87 crorcs has b.:cn transferred lo the Trust, comprising~ 32.87 .:rorc~. based on the actuarial ' aluation 
lb of.10 . cptember 2024 and~ 10 00 crurcs. as an additional cuntribu11un Iv ensure the rrus1·s long-1cm1 viabi lity and 
filcili tate thc smooth operation to extend medica l assistance. The fonds 11 ~" c hccn invested "ith UC of India against the 
Policy in place. 

A, per actuaria l ~alua t ion ror the year .:nded 3 1 March 2025. N.:t " 'SCI rcrngni1nl 111 Balance 'ihccl lO"ards PRMS is { 
.t .55 crores, whereas the assets held un -14.27 cro rcs again,t the liabil it) ol' < 39. 71 cron:~ (prcviou~ year: Nil crores assets 
against the liabilit) un 16.89 crores). 

• llagj?:t!(C i\llow:inrc: At the time or superannuation. cmploycc~ :ire ent itled to ~l! lllc ~·t a place o r their choice. and they 
are eligihle fi1r 13aggagc Allowance. 

A:. per actuarial va l11a t1 on for the ye:ir ended 3 1 Mardi 2025. towa rd~ Baggage Allow1111cc 1hc Company has provided ~ 

0.04 crorc!) (previous :car: ~ 0.03 crorcs). 

• Farc\Hll Gi fl : Al the time of superannuation of employees. Company provide~ l'arcwell gift to employee as per polic) 
fr:uncd for this purpose. Value o l'gift is determined on lhc bas is on dcsignution 1> i' the ~upcrnnnua t ing employee. 

During the year ended 3 1 Mard1 2025. the Company has prO\ idcd toward' th.: 1-<Hc\\Cl l rnn < 0.03 CrlHe> (pre' ious) ear: 
< 0.02 crorc'>) 

I ho.: summari1cd po>itio11 of' ar iuu~ dcfincd bcnelit> rerngnizcd 1r1 thc Con~olida1cd '\1a1c111cn1 of Profit & Loss. Other 
Comprehcnsi ' c Income (OCI J and Balance Sheet & other dbclowrc., arc a-. under:-

.;. C lrnnge in the l're, ent ' 1llue of th e obl ij?a tfon 
(tin Crores 

Yt11r G ra tui ty P~lll· irk Lt aH Ennrd Leave lla~agt 
Farewell 

P11r1ic ular$ Gift ended 
(Funded) (Unfunded) 

Pre~en1Value111 Ohligauon 01042024 I :! 18 16 88 5 6:! ~ S'i 0 :?4 0 :!0 
as ~I 1hc l>e~mnon!I, 01 04 2023 10 JS 13 84 J 46 (:d:! u ::!2 IJ II 

I n1cn.:s1 C:o'>I 
J I 03 20:!5 0 88 I 22 0 ·II I) 65 0 02 OU I 
3 I OJ 2024 0 82 I 02 0 .11 () 51 om no1 

Currcn1 ~crv 1~c ~ost 
JI OJ 2025 0 70 I 71J 0 K!C I 58 002 002 
JI 03 2024 0.66 0 70 l 08 I r,3 0 02 00 1 r--.... 

Pn>t Scrv ice ens I J I 032025 - . . 
31 03.2024 -

\ 
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Note~ 10 Co11solida11.:d Finanrial SwtenK'nt.; 
I 11r the) ca1 ~mkJ l I ·• Marl'h 102 .~ 

Oenelits Paid 
31032025 I I 25l 
3 l 03 2024 (I 6Jl 

Actuarial Loss/(gam) on 31 l)J 2025 0 07 
obliRallons 31 03 2024 0 -l I 
Present Value ofobllgat1 011 31 OJ 2025 12 59 
at the end 31 OJ 2024 12 19 

• PRM B scheme became funded w e f 22 Oc10~1 20H 

·!· C hange in Fair Value o f Phtnned tlS\C ts 

Vrnr Gra tuity 

l I 07l 
(0 4J) 
20 89 
I 74 

39 71 
16 88 

PRl\IU* 
Particulars 

rndrd (Fund rd) 
~air value or" plan assets as 01 04 202.4 I~ 40 
al the bep,mnmR 01 0-1 202.J II SIJ -

D1 fference m open mg fund 
JI OJ 2025 -
JI OJ 2024 -

Actual Return on plan J I 03 2025 0 87 I 28 
assets JI 03 2024 0 87 -
Monalny charge~ 

J I OJ 2025 (00::!) 
JI OJ 2.02-l (() 0 1) -

Emplo) er contnbut1011s 
J I OJ 2025 ll 81 .i..J 05 
JI OJ 2024 () 51 -

Fund rccc1H•d lrom other JI OJ 2025 () 20 -
or~amza11on J I 03 202-l 077 

Bt"nefiti. pnid 
JI OJ 2.02.5 () 25) (I 07) 
JI OJ 202-l () 62) -

Fair value of plan asset~ nt JI OJ 2025 13 01 44 27 
the end J I 03 2024 12 40 -

• PRMB « heme bccnine funded " e f 22 October 201~ 

·:· Amount Recognized in l3:1larm.· S heel 

' tar Gratuity rltMO• 
Particulars 

ended 
(Funded) 

Estimated present value of J I 03 2025 12 59 39 71 
oblii.:at1011s a1 the end J I 03 2024 I :! 19 16 SR 
Fair 1 alue of plan assets at th.: 3 I OJ 2025 13111 44 27 
end J I OJ 2024 12 40 -
Net (L1t1btl1ty) I Asset J I OJ :!025 0 42 .i 55 
reco11.111zed m Balance Shce1 JI OJ 2024 0 21 ( 16 881 

' PR~tB scheme became funded" c f 22 October 2024 

·:· Amount Recognized in Statement o f Profit 11nd Lo~s 

Yur Gratu ity PRMO• 
Particulars 

ended 
(Funded) 

Currenl service co~t 
31 03 2025 0 70 I 7Q 
3 I OJ 2024 0 66 0 70 

lnlerest cost 
31 OJ 2025 ll SS I 22 
31 03 2024 0 82 I 02 

Expected return on plan asset 
31 OJ 2025 0 90 I 28 
31 03 2024 () RK 

Ncl actuarial (Gain) I loss 31 OJ 2025 
rcco1m1zcd JI 03 2024 -
E~pense Rec<•gn 1sed m Prof11 31OJ2025 u 6~ I 73 
& Loss Stalcmenl 31 03 2024 (1) 61) I 7J 
Amounl recognised 1n Olhcr 31 03 2025 0 12 20 89 
Comorehens1ve Income !OCI ) J I 03 2024 0 44 I I 741 

• PRMB scheme bccn111e funded w e f2 2 Oc1ohcr 2024 

co 27) t I 0 1) (0 02) 
(067) t I 6J) - (0 05) 

I 47 0 14 (0 01) 0 02 
0 13 0 88 CO Ol l 0 II 
517 10 58 0 27 0 23 
568 903 0 24 0 20 

( ~in Crorrs 
Sirk Lran •~arord Lcavr Ba!!!!IU!c Farcwrll Gift 

(Un funded) 

- -
- -
- -
- -

- -

-
- - -

- -
- -

- - -
- -

- -
- -

- -

(?in Crn rt> 

Sick l ~llve 
E11rned 

Baggagt Farewell Gifi 
Luve 

IUufundtdl 
5 27 10 58 027 0 23 
5 61l 9 03 0 24 () 20 

- - -
(5 27) ( 10 58) (!) 27) (0 23) 
(5 68) (IJ OJ l (0 24 ) tO :!Ol 

(?in Croresl 

Sirk Leavr 
Earn~d 

Baggage 
Farewrll 

Le live Gift 
(Unfunded) 

0 88 ) 58 002 002 
I 08 ) 63 002 00 1 
Cl 41 () 65 002 001 
0 JI 0 51 002 00 1 

- -
- -

() 47) 014 
(J 12 0 88 -

((J I •I ) 2 38 (I 04 OOJ 
) 51 3 05 003 002 
- ID 01 \ 002 
- (() 01) (0 11 I 
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ot..: ~ to ( 011 ... olidat.:d l·i 11111H:i ttl St:ttl'lll~'llh 
I 11r th1: 1.:<1 t 1:11ll.:d ~I l\ lardr !.112' 

·!· Actuarial A~~umption 

Yrar Gm tu it) PRl\tll* I Pur1irulnrs t ndcd 
ffundrdl 

Dt >COunt rare 
3101'.!0'.!'i b 79°. (1 79",o 
31 01 2024 7 23°0 7 '.! \O 0 

Rare of ~ljr\ 1ncrca...: 31 tn 2025 I> 50°0 (\ 50"o 
ll Ol '.!024 ti so•. (\ 511"·· 

Method u-<11 " OJ 20~5 
u 1n 20'.!4 

PllC rt 'l 

• PR\tB \chcmc bc~1mc funded"' t f JJ Ck;.1obcr !021 

•!• Sensi1i1 ii) . \n:tl)~i'> of the d cfinetl benefit ubli ~111ion 

A) lmpttrl of the t hunge in tfot•ount rntr Gra tuit} Pl{~lll • 

ffundrdl 
Pn:sent ~alue ol t>bl111.at1on al lhc end 12 59 Jll 71 
lmpacl due to mcrca~ o i lJ 50" o (0~)) (I \71 

Impact due lo Decrease ofU 511" • "53 I -IJ 

B) lmp11r t or the rh11 ngr in S11hu) incrra't Gnuuil) PRMO" 

Prc~ent \aluc o l'obl1 1tJtm11at11~ end 12 :\Q 3<1 71 
Impact due tn mcrcuse ofO 50°'o (I 15 I 4ti 

lmoacr due 10 !Xcrc<e.c ofO 5U0'o (tl JOI ! I ·IOJ 

'iirk I.rave F.Mrncd l.tnH Baggage 
Farewell 

Girt 
(ll nfontkd l 

,, 7'1" 0 h 7'-l"·o 6 79"'o 6 n•. 
1 n•. .., ~.i·. 7 ~JOo 7 '.!3° 0 

ti 50" 0 6 soo... 6 50"·· 
(\ ~O". II 5t><'o (i 'O". 
Piil Pl C Pt C: PLC 

(~ in Crnrr' 
Sick 

Ea rned I.ca> c Bngi:age F Arri• r ll 
LcaH Gift 

Cl nfundcdl 
~n 10 58 "27 (J 2' 

(tl IRJ (0 51) (U Ill) (1101) 

tl Ill () 55 001 001 
Sir I. [11rncd Lnvc Oal:)!agc 

I' art >' di 
I tllVf GiO 
'i27 Ill 58 () ~7 -
() l'I () 55 001 

({) 18) (0 'ii J 10011 -
Sens1ll \1llC'\ due to monalH) &. "'uhJrnwJI~ arc not t1MtC'11AI .. ~ hrni.:c 1111pat.:1 ul d1csngc Jut 10 1he~c Mc 1U' I ~nkuln,cd ~cn\11l\lltt\ ~ rJte "' ' 111\.rcasc l'' 
pcn.s1on\ in p..l\<t11c:m r.itc of mcrca~c of fX'll,ll•ll' be kn~ rchrtmcut ,~lite c\pci.:1it11i.\ '"c lh\1 .1pphi.:ttblc 
' PRMB \i...hemc bcc..•unc fundcJ. '" e ( ~.:! f1'.tl•ltift .?02-l 

• Performance Heluretl P:t) 

During the) car ended 3 1 March 2025. the tum pan) ha'> ni.ttlc 11 pnn t'-ll>n ul { 9.4J cmrc::. ( pre11ou~ }Car. ~ 4 .9 1 crorcs 
(net or r.:vcrsal) "as created ) h>\\Jrd, the performance rcl ;Hctl pa) . An 11m11unt of { 6 .()0 crore' wa-. paitl during the yeur 
(pre~ iuu~ }car: { 8.8.J cror.:s) 10 the .:lig iblc employee~ as per the underl) ing scheme. 

7. Disclosure in respec t of I ntlian Ac<'ounling StanaJunl ( Ind 1\ S) -20 ' ' ,\ r t•o11nling for (;0Hrn111c111 G n rnl s und l>isclo~urc 
of Government A~~ istancc" 

11 ) Cran! for C:111itul r\s,cl\ 

WorlaJ 0 :111k Ch~an Tcchnolng~ Fund (("IF) Gr:i nt : -

World Bani. C I r (irnnt rccci1 cd rt: lated tu l11tangihlc asset> ure treated a> deferred 111co111e and arc rccogni1ed in the 
Stat.:ment of Profit and Lo s on a sy~tcmat ic and rnliomtl ha"' mer the useful life (lf the ll'>Set as a deduction LO 
ri111orti/Ut io11 c:-.pcnsc. Rcli:r Note 38( 17) to Finam:ial S1utc111enh, 

rhc Compan~ ha~ received totrtl Grn11 t u l { 5.50 1:mre~ ti ll 11 Mnrch 2025 (pn:' i11u~ ) car· { 5.50 crurcs\ including 
re imbursements to the Compan) and direct di,hurscml!nl to \cmk1r::.. I he Compan) has disc losed ~ I. 15 crores a~ 
h:alanee grnnt (prc\ious ~cur: ~ 1.52 1,;rorcs ) towards the procurement of rntungihlc 11\SCh till J I Morch 2025. I he 
Company has disclosed the ~a r t.I grant a:-. ··capita l (iru111 l'ro111 World Bunt.. -Clean I cchnolog.} h and (Cl F)" under 
··Other non- limmciul liab ilitics .. (Rc lcr Note 2.J) to Financial S1<11c111cn1s. I he mo,e111cn1 11f Grant for Capital Assets 
is as fo llows: 

(fin Crorcs' 

P11 rticul11rs Yr11r Ended Ycur Ended 
31 .03.2112!-i 3 1.113.21124 

Oncn11111. n aloncc I 52 ~ 25 
Gram received dunn11. the vear - I ::?5 
Grant rcco1.m1.ccd in Sta1cmen1 of P&I (J .l7 .198 
Clo~m11. l3al11nc~ I l 'i I 52 

b) Revenue Grant 

rt1c Company has rc.:ci' cd a re\ cnuc gr:i11t" I cehni.:11 Assi~t:r ncc" ( rA 1 frnm World Bank. amounting to~ 6.92 crorc> 
for the year ended J I March 2025 (prc1111u ~ ~car . < 2.4 5 crt•res) liir engaging c\ternal con~ul1ant to as~c'' loan 
applications under World ban i.. line tll credi t. I he Compt111) j, in wmpliunce \\ ith Ind AS 20 "liovcrnment grant unc.I 
assisrnncc" and ha> adopted to pres~11t its r<.:' cnuc gr:1111 n!- 1kducti1111 to the n:lat1:d e\pen' c '. 
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otes to Consolithued Financial Statements 
I <•r the )Car .:ntkJ 11 ·' \1;1rch 2025 

Follo\1 mg table diocloses the amount rccogni1ed in the s1:i1emen1 of Profit & Loss: -

\ 'tar tndtd TA CompOnrnl rrcriv'd £xprnsrs incurnd against 1br TA 

31 03 2025 6 92 6 92 
31 03 2024 245 :? 45 

II. Disclosure in r espect of Indian Accou nting S111nd 1m.J (Ind AS)-23 "Borrowing Costs" 
{Nil crorcs (pr.:vious year: '{ Ni l cro res) 

( ~in Crorrs 
Nee amount rcc()l!niud in 

Scattmtnl or Profit & Loss 
-

9. Disclosure in res pect of Indian Acrounting Standard (Int.I AS)-H " Related Parties Disclosures" 

A. Disclosures for Other than Go"t. and Govt. l~elu t cd Entities 

List of Rehucd Purl y 

As at 31.03.202:'\ 

Kev \\lan111?rmtnl Personnel n<MP) or IREDA 
Na me or Rrhlled Party Tvne or Rrl111ionshin Period 

Shn Prad1p Kumar D!b Chairman & Managing Dirccmr' 01o.l2024w31 03 2025 

Dr B1JU} Kumar Mohnn1y Director- F inancc & Chief Financial Oflicer 0 l ()4 2024 10 31 03 2025 
Addi Char11c of D1r<'CIOr CPro1ec1sl' 0 I 04 2024 10 04 03 2025 

Shn Padam Lal Ne11.1 D1recwr - Go1 emrnenl Nomm~e-' 0 l 04 2024 10 31 03 2025 
Shn A1ay Yadav D1rec1or - Go~cmmeni Nommcc' 0 l ()4 2024 IO I I 12 2024 

Sim Shub<lsharan N Brahmbhau D1rec1M - lndcrcndcnt D1rec1ar' ll I 04 .!024 10 20 0 I 2025 
28 OJ :?025 I<> J I 03 2025 

Dr Jal!annulh C M Jod1dhor Director· lmkpcndcn1 0 1rec1or" 0 I 04 2024 ll) 3 I 03 2025 
Shn Ram N1 hal N1shad D1rcc1or -lntlcocndcnl Director 0 l ()4 2024 l l) J I 03 2025 
Sml Roh1111 Rawal D1rcc1or -lndcocndcnl Director 0 I 04 2024 10 J I 03 2025 
Sm! Eklu Madan Comnanv Secretary & Compliance Officer' 0 I 04 2024 10 J I .OJ 2025 

Kev Manal!emtnt Personnel (KMPl or IREDA Globlil Green Enernv Finance IF'SC Ltd. 
Na mt or RdJ1tcd Partv Tvor or Rrlutionship Period 
!:ihn Prad10 Kumar Das D1rec1or 07 05 2024 10 JI 03 2025 
Dr 011av Kumar Mohnnr, 01rec1or 07 05 2024 10 31 03 2025 
Dr Ramesh Chandra Sharma• 01rcclor 07 05 :?024 10 31 07 2024 
Shr1 Surcndra Kumar Sharmu D1rcc1or 01 Oll 2024 10 31 03 2025 
Shn S K De, Cluef Exccu11ve Ofliccr 25 06 2024 10 J l 03 2025 
Ms Punnu Gro1 er C:h1cfF1nanc1al Ofliccr 25 06 2024 10 31 03 2025 
Sm1 Fkta Madan Comoan~ Sccre1ar1 25 06 2024 10 31 03 2025 

• Dr Roincsh Chandrn ShMnA Diroc1or compleied h1$ 1<nurc ••on JI Juli 202J (A NI According!) he ceased 10 be D1rcc1or of 1hc Company w c f 31 July 202J 

Subsidiary or IRED1\ 
Name or llth11td Parry I Type or Rtlationshi11 I l'rriod 
IRl.oDA Global Gre~n Energy Finance I Subs1d 1ary • I 07 05 :W24 10 J l OJ 2025 IFSC Lld 

• Also rcfo1 Nole 18( 11) 

i\s al 31.03.202-i 

Kry Manal!cmenl Personnel (KMP) or IRED/\ 
Na me or Helated Parry Tvoc or Rcln1ionshln l'rriod 

Chairman & Managing Om:clor1 0 I ()4 2023 to 3 I 03 2024 
Shn Prnd 1p K umnr Das Addi Charge of D1rcc1or (Fmance) 1 0104202310 12 10 2023 

Addi Charl!C or Dircclor (Techmcal) 1 0 I 04 2023 lo 04 03 2024 
01rcc1or- Finance' 12 I 0 2023 10 3 I 03 2024 

Dr B1Ja~ Kumar Mohan!) Chtef hnanciol Ofliccr' 16 I 0 2023 10 31 03 2024 
Addi Char~c: of 01rector (T cchnical l 1 05 03 2024 lO JI 03 2024 

Shn PJdam Lal Nc111 D1rcc1or · Go,cmmenl Norn1nccJ 0 I 1)4 20:?3 10 J l 03 2024 
Shn J\1a\ Yada1 01rcc1or ·Gt" cmmcni Num1nec' 0 I {)4 2023 10 31 03 2024 
Shn Shabdsharan N Brahrnbhau D1 rcc1c:ir · I ndencndcnt Dm:c1or' 0 I ()4 2023 10 31 03 2024 
Dr Ja~nath C M Jod1dhar Director· lndcocndcni D1rcc1or' n I Cl4 2023 10 J 1 03 2024 
Sim Ram N1hul N1shad Director -lndcpcndcnl 01rcc1or 0104202310 J I 03 2024 
S1111 Rohin1 Rawa1 D1rec1or -lndeocndeni Direc1or 010420231031 03 2024 
Dr R C Shanna GM (F&A l & Chief F111anc1al Ollicer' 01 ()4 202310 16 10 2023 

( T-
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olC'> w <.on..,oli<latcd Financial S!akmL·nh 
I nr thl' ~ l';tr ..:mkd ; I ' 1 

\ l.1rd1 2025 

Sn11 I ~rn M~dan I ComnJm Sccrcrut'\ & t'ompltancc Olliccr· ll I ()4 202.1 co 31 OJ 2024 
1Shn Pmd1p 1-:um•r Da. has beeu appointed n< C'ha1 nm111 ,I;. l\l a11,1~t11t1 I l 11ec1or ( t"~IDl. IRl!lA " e f 06 Ma~ 1020 RnJ ""' cn1rus1cJ "11h addt11onal char~c of 
l1m:c1,11 (l'1111111cc) " c r 06 Mny 2020 Subscqucnth, MNRI c\tcndcd th< addt11onnl ch:tri,tc of Oire<tor ll'rnonce) to Sim P1,,J1p J...11111ar Da,, CMD. IREDA from 
woe 10 11111c ,111d la.)t c'lem.ted \\ c. f 06 No\ ember 2012 for u pcn(.\d t,.f 0 I (Om:}) c :t1 or 1111 the assu111p1ton of char~c of tht.• po.;t h\ 11,;~ul .l 1 1nc11111bc111 , or un11I 
lunlu:r \>lth: r" whu.:hC\'Cr 1s l"arl1es1 Atkr J0111111g of Dr BiJ:lY l\.l1111 ;l1 Mohun1y 11" D11i:cl<.tr ( Fnmncc) ofJREDA w I." f 11 Octllhc r 202:] ( AtN ). che ndd111on~I clmrg<: 
(•f thc D11c:Cli.H (hnnuccJ. !R EDA 10 Shri Prad1p J\.umnr Da~ \Hl 'i crnJ-.!d 

MNRI· \ 1dc uis lertt<r doted 10 August 2023 lul\c ilCcon.lcd ~\·IHhl f::11:10 npph\\rt l for 1hc c111r11stme1u of the Add111onal ('hat~c ol the po'CI ol D11t:ctm ( I cduuc:ll) 
Ill " hn Prud1p 1'.1unnr Dus. Clrninrrnn tmd Manag111g D1u~ctM llH; DA lorn pt:nod ol 0 1 (Que) year we f 05 f\la1ch l0l1. 01 1111 1111~ a1>fk.U 111111cttl n fa n:~ul:t r 
incurnhcnt lo the Ix>'' 01 unltl further orders \\luchc\t~' I 1.s. lhc eatl1c~1 Accon.lml'IY 1he srud chtUllC \\aS \rthd h ll o~ /l. l(ln.:h :w2.1 

:[), lilJH} )\.rnn;ll Mohnllt) hns bten appomtcd il\ Direl:lor n·umm.c} uf the ( 111111MH) h.u J pcnod of fhc: 'cnr.) \\ c r 12 lktobcr :!02 l ( i\ N) in j)Uf'\U;:mcc f\) l\ INRI 
0 1dcr 110 I 12 '2017-IREDA dated I! October 2013 Funher. Dr ll11av J...umar Mohant\ , Dirccto>r (Fmanccl has bcen opprnnted a< Ch1cl fmoncml (lfliccr (CFOJ 
l\Jld J...C\ M.1nn[4cnol Personnel 11' \ IP I of 1he C'ompnm 111 p!u c of Dr R C ~h.1n1111 (.)M ( f &A I & CFO" c f 16 Octob<r 202 .l 

\,INRI >1de Oiiier Onler Nci I 13'1017-I RED,, dated 27 \t111ch "O!~ h:nr cn1nistrd th< odd11wnal charge of the p<»I t•fll11l'<.t<11 ( lcd1111c:ilJ. 10 '>hn B•J•) 
Kwn;tr ~1\'>trnnl\ Director (Fmance). for 3 penoJ of6 (~1\} 111011tlh ~ C' I o~ t\1Jrch 202·l . M 1111 the :ippoin1me11t ufrcllulai 1nt!u11ibc1'1 Ill tll\111 furthtr ordcr~ 

\\ hu:l1C'\CI 1~ 1."Mh C:!ttl 

( t\nscqucnl IC'l thc :tp1lrcn al of IJPL, the pos1 tl l D1rc<:10r tT c~hnh.:.JI J hl-. been rcJe'.1~nutttl n\ D1rt'7H.'r C Pro;ech) m tht ( ·,>lllJMll\ " c I 27 June ~014 

I uniter. l\INRI' 11de 11> ktter da ted I~ September ~024 has con•<>•d 1he JJlP"" al 1•1 \p1><>111tme11t C'o1111n1tter ofthr ( abmct ( 'l('C') 11dc I lM dated 117 Scptc111lter 
2024 fv1 c\lc11s1011 of Add111onal Chnrg.e for 1hc pt:;st l,f 0 1rrum ~f>101c1,.h) to '\hr1 OtJtt\ ~umar \loh.mt~. Dm:i:tor (fman~e). IRfO,\ f\,lr 11 fonhcr pcnod of(J 
flh.'U\lhi, \\cf 05 September 2024 or till the appo111rmcn1 of '3 rct:tnl11i1 10\;tllll~f)I \'ff unul f1111hcr ordtr'\, \\ hldlCH~r IS cnrhCM i-\1.'.t'")rdm.,d\ the ~dd111011.il charge vr 
1hc OireclCtr ( ProJ<e" l. IR l:DA to Shn B1Jny Ku1113r Molu1111~ h3, h«n <ttllcd 011 0~ l\l.ird1 20B 

'~INRI · " " • II< order"" 140 85/20 I 7·1REDA d•tcd 07 February 2021, htt< •ppo1ntcd ~hll Pada111 Lal Ncg1, JS& FA, ~ tNRL Olld Sh11 1\jD) Yud.11 , JS, MNRE •s 

(jo\ 1 Non1111ec 0 11rctors on the Board o f the C'o111pan) I low..:\ n . DIN vf Shn AJRY Yadm ''as. obtained from Reg1'\1r:u o f t~u1 111 nu11e~ ( l{<l(' } <.m l·I h:brual) 
2023 Ac..:nn.l111 l(ly. Shn A1ny Yadav IS deemed 10 be lJm:ctor 01 1he Cumptlll \' we f l·I rehrnal) 2023 

~MN Rf· v1Je 1h le11cr no 14018 5120 I 7-IRED1\ tla1ed 12 Dcce111her 2024. hr" 111 tonuC'd 1lm1 c·c111 rnl Deput;tt1un tenure o f 'lhn 1\ 1ft) ) ' 11 d11 \ , IAS tf 01rnc1 J~ . MNRi I 
hns hcc11 ..:omplt!'lcd <111 11 Di:-.:cmbe1 2024 1 .~\ 'N ) ;\ci.'.mdmi(I\ \h11 t\ 1.1" Y.ulrn l>11<.·c1m t(io\l No111111cel ccasctl lo be D11el!.10t oJ IH.1 Dt\ v. c I ll l>cce111b~1 
lllH 

'MNRt 11tle 1" order 110 .140·11 1 2018-IRl:DA <laicd ! I Ja1111.11~ 2022 nppn1111cd Shn Shnbdsh:tmn N Br3h111bhn11 . n, Pnn·l 1111e "lon·Ollic111I Director 
( lmkpc11<.lc11t D11c(fU1 I on rhc Board of the Co111p:tn) for n pcm..1"tl vf 1lm:C' > ei'lrc;. w11h 1111rncd1;uc effect HU\\ C\eJ. DIN "as obiamcd tiom I{()( on 28 Jmuuu) 1012 
\~co1Jmt:t.h . the tcruuc of Shn Shabdsharnn N Brnhmbhall hns been completed on 10 Janua1) 1015. and he 1s ceased to ~ D1rC"c10r of IF<.l [) ,.\ \\ c I 11 January 
202~ fherc•tler. in pu~11oncc to MNRE order"" 140-1 1 I WIS·IRl'DA· l'ant I) dated 28 M•rch 2025. Sim Shnhd~hamn N Bmhmhhntt "'"been .i ppo1111cJ "' 
Non-OOic1nl Director I Independent D1rectorJ of IRED-\" c I !S March 10!5 for• pcnod of I (0ne) >••r " e f the dot< of 1 ~s11< 1•f the \ lNRf- Order or 11n11I 
furth er 01dtMi. ~ h1chc:Hr C\tnt <X:curs earlier 

'M~R l 11de 11' order M 1.10-11 11018-I RFD .\ dated lR MJ1d1 ]012 Jpf><'mtcd Dr J.igaun31h (' \t Jod1dhar •s """·OOk,.1 0 1rc,1<1r (Independent Director! 
'"' 1hc Ooard of1hC' Compnn) for a pc'nod uf 1hrce) ea" frnm the <i11c of 1hc t.1nJt.1 tlmi.t\ ct 01\l "'a, obtained from RoC on l I i\l"n:.h 2022 \ i;c,-,rdmitl" he 1s 

deemed l o Ix 011't't.:to1 of the t"omp:m~ " c f J I Murch 2012 \~L:ord111~h the lcnurc of l;):hn Dr Ja1f30031h C M Jodidhar h3~ been cumpktcd on 27 t1uch 1025. 
und he <ensrJ 10 be Ducctor of IR EDA 11 • f 28 \ 1Jrd1 2112 ~ lltt"<I er 111 pum1.incc to M '\Rf onler no j 40· I I I 2018· IR ~. I>,.\· l'ar1( I I dJtcJ 18 \lard1 202 5, 
1)1 fai-t•n• th C'hc1111J~esh01a Munh) Jcxhdhar ho' hc:cn renppm11te\l ..s Non·Oilkrnl Dnc.101 I l11Jepc11dc11t Director I of IRI [) \" e t lR ~tn1d110~~ i(n n pcnO<I 
uf I (C)nC')) car Yi c r 1hc dale: of issue of 1ht ~ 1NRE:- ()rJC'r or 110111 h111hc:r '-.\Rk~. "" hu:hc\ c:r ~' cn1 occurs earlier 

""~mt 1--kta Mada11. $ 1 f\. lanntzcr (Corporate ~fTairs) has been dcs1ttt1JtcJ J...' ( 0 111pJn y ~ccretal) & Com pliance Officer 111 complia11cc to rhc 11ro' 1,1011) of 5cc11011 
103 MC0111p3mc< 1\•t. 2013 

Trusts I Funds untler rontrol of the Companv 

IR FOA Fmnloyecs Conlnhutory ProYtdcnt f·und rr11s1 

IR FOi\ 1-tnployces Gratuity Fund Trust 
IRFDi\ F1nplc1yec Benevolent Fund 
IR El>A Post-Rctiremcnc Medical Scheme I n.t\t 

i. Co111p('nS11tion lo h: i\'IPs 

l'ortirulan 

Shon-tenn benefits 
• S111m~ Fee (lo Independent Dm:ctor.i) 
- Others I Salarv l 

Posc -cmpJvym~nt benelits 
Total 

'1otr :-

(ti n Cror.-1 
\' ru rndrd Yrar rndtd 
J l.OJ.2025 Jl.OJ.20H 

() 63 ()QI 

2 ~') 1 81 
0 27 I) 17 
J .39 1.8') 

l hr \luunnan rmd ~1An:l}:!. 1 ng DircclOr. D1re,1or ( Fmn•Kt') nnd D1rt"o1 I ProJCCIS) ha\ e nt~u been allo\\ cd Mntl <:ar 1 nclu~l u1~ p11\,1te 1(1111 111:)' 11pto It i.:c1li11g 
of 1000 ~11111 per monlh on payment o f monihly charge.-.. a' per DcpnnmC'nl o l Public I n1erp11 ses g111de l1ncs 

• l "t111h 1hul10111owards Grn1u1ry Ftind. for f-uni.: 11onal 01 rc:~10r"\ 1~ 1101 osccrtn111nhlc -scpnrarcl) as the 1::0 111nbutu111 to LIC b no11nudc c1l1fllll)'C'C: '"" •'e 
Pm\1~1cm for lea\ c encnshment. post-rcllrcmcnl mrd1~nl bencti1, fo1ewc ll g10 CIC h) f1111c1u .. 1nnl direc tor hinc hccn m rhk 011 1he h11 '1~ of ci..: 11 1t1n nl w1l 11tmon 
u11d nre 111 addit ion to the ahovc t:'' fn compc.11sa11on 
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otel> to Co11solida1eu Financial tatem~ni-; 
I or 1hc ~ c:ar c nd..:d 3 1 1 'v1mch 2025 

ii. Loans & Advances to and from KMPs: 

Particulars 

ear 

Particulars 

Loans & Ad\'nnces from K 

Loans & Advance~ 1ven dunn 1he •ear 
Balance at rhe end orrhc eur 

Major terms und condi rions oftrans1ll' lions with rein led pnrtics 

Ytar ended 
31.03.2025 

032 
I 22 
015 
005 
009 
I.JS 

Ye11r ended 
Jl.03.2025 

Transacuons w11h related panies are made on 1enns cqu1vulen110 1hose llrnl prevail 111 ann's lenglh 1ra11sac11011s 
1 The remuncra11on and loans & ad vanccs 10 Key Managerial Pcrsonncl are 111 I me wllh the service rules of 1he Company 
3. There arc no pending commnments lo the related par11es 

B. Disclosure for transactions entered with Government and GO\'Crnmcnt E ntities 

tin Crores 
Ytar ended 
31.03.2024 

040 
012 
0 11 

OU9 
0.32 
tin Crores 

Year ended 
Jl.03.2024 

rt in Crores 

ature or 
Transaction Transaction 

Ualanre as Balance as 
Name or Covrrnmrn t &lure or during year during year 

l~clationship with 
/Government cnrilics Transaction ended ended 

RI Bl 
the Company 

31.03.2025 31.03.2024 
J 1.03.21125 31 .0J.2024 

Mmlstry o r New & Admm1s1rauvc l.oan Repayment -
20 93 20 64 224 65 239 70 

Renewable Energy Ministry I Pro11101cr ID/\ 1hrou11h MNRE 
(MN RE) Interest Pavmenl I 77 I 90 - -

Guarantee Fee 
77 33 117 63 

Pavmcn1• - -
GOI Fully GOI Full} 
Str\·1ced Ser\ 1c•d 

Ra1s111g of taxable Bonds Bonds 

bonds on behalf of Senes ·I Scncs ·I 

MNRE 
610 00 610 00 

(GOI Fully Serviced 
- - Scncs IA Scncs IA 

220 00 220 00 
IJonds) Series l[I Scnes IB 

810 00 810 00 
Total : To1al : 
1,6-40.00 l .6~0.00 

•Rcpresen1s 1he nrnounl for FY 2024-25 & FY 2023-24 rcs11ecll\CI} 

The Company is a Central Public Sector Undertak ing (C PSU) under the adminis1ra1 ive control ofM in istry of New & Renewable 
Energy (MNRE), Government of Ind ia. 1 ransactions with Government related entities cover transactions thar are signiticant 
individually and collec1ivc ly. The Company has also entered into oth.:r transactions such as tclcphune expenses. air travel and 
deposits etc. with other CPSUs. TI1ey arc insignificant individually & co llectively and hencl! not disclosed. All transactions art: 
carried our on market terms. 

S ignificant transactio ns with relate d parties und er the control/ j oint contro l of the sn m e govrrnmenl are :1s unde r :-

ame or1hc Company 

Rcwa Ultra Mega Solar 
Limited 
Rewa Ullrn Mega Solar 
Li mited 

State Bank of India 

Broadcast Eng111ecnng 
Consuhanis India L1m1te<l• 

SJ VN Green En<rg) Ltd 

'111urc or 
Trnns11c1ion 

Repayment of Loan 

D1sburscmcn1 o f Loan 

Repayment of Loan 

Repayment nf I nan 

Disbursement of Loan 

Transaction 
during ytar 

end'd 31.03.2025 

30 22 

000 

0 68 

4 06 

69600 

Transaction 
during ycnr 

ended 31.03.2024 

17 40 

233.02 

0 73 

.!483 

tin Croru 
Balance as al Bala nee as al 
Jl.03.2025 31.03.2024 
Dr. I C r. Dr. I Cr. 

381 43 411 65 

381 43 41 1 65 

0 85 I 53 

5 1 II 55 17 

2.225 91 1.529 91 
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utc<i to Consolidated I· inancinl S tatemerw .. 
I 111 lhl· ~ .::11 cnckd ~ I ' \larch 21l2 :' 

L1 I~ ln,urance Corpora1ton of Rent - Branch Office I) 07 007 (0 00) 
India 
N RCC ti nd 1a l Lrn11tcd Maintenance Charges I 73 I 55 0 25 0 54 

Power Grid Corpora1ton or Internet Conncctl\·1ty 
0 11 ()I X (0 05) 

India Ltd Charges 
Solar Energy Corporation of Reimbursement uf 009 0 t)l) 
India Expend 1turc -
Central Warchousmg Oftke Sa111ttsat1on 0 22 
Comorat1on 

026 - (001) 

Nat1onal lns1tturc or,,md Rent Income () 07 002 002 
Energy 

-• rcna111' to NPA accc•unl of Mis Rroadcasl Engmecnng C'on>uhn111; India I 11n11ed (l;l[('IL) "l11ch is a C•111rnl P11uloc S•clor l· nlcrpmc ({'P<;l 1 lia,111g Lo:rn 
ou1s1 a11d11111 ul ~ ~ I 11 c1on:s 011 3 1 Mar<h 2025 

During the yea r. the Company has also rc1:eived inten::st or~ 175.4 7 non::s (pre' ions year: ~ 160.8 1 cron:~) and rcpaymenr of 
principal on 34 .96 crores (pre\ iuus ) car : ~ 42.% crorcs) on th.: loan to go\crnment re lated en tities. Further. on amount on 
I 0.17 crorcs (prev ious year: ~ I 1.11 crorcs ) ha b.:cn acco unted for as Service Charges towards lhe 'ariou~ schemes 
implemented as per the mandate o f the Government ofl ndia (GOI ). (Reier o re 28 to Financinl Statement ). 

('. rransaNions "ith Employee Benefit T rusts in Cont rol of the Group: -
Hin ('rore~ 

Tnrnsaction Trnnsac tion Bal:tnrc us B11t11 nce as 
ature of during durin,:: nn on 

Nn mc orRt l11ted Party 
Relation 

N11 ture ofTrnns11ction period ended period ended J l.03.2025 J l.OJ.2024 
3 1.03.202!\ 3 1.03.2024 !Or. / (Cr.JI IOr. l (Cr.) I 

IREDA Employees Trust Under Employee and Employer 
Contnbutory Provident 739 7 59 (00:!) (0 02) 
Fund rrust 

Control Contnht111ons 

IREDA hmpll))'CC> Trust Under Co11tnbut1un for I.IC 
0 47 0 53 Gratu1t\ Fund Trust Ct)ntrol Premium -

IRl:DA f>o>1-Rct1rement Tru>t Under One t1111c c11ntnbut10n and 

Medical Tru>I C'ontml Monthl) cuntnbut1on i'or .n 39 - - -
cmplo\ ccs and emplvyer 

l 0. Loans or advances in the nature or loans grunted to promoters. d irectors. KM Ps and related parties (as dc lim:d under the 
Com panies Act. 20 13). either c::verall) or jointly "ith any other person that arc: 

(a) Rcpa) able on demand or 

(b) Without specifyi ng an) terms or period o l'rcpa~n11::n t 

(~ in C'rures) 
J\s 11t J 1.0J.21125 As 111J1.0J.2024 

Type or Borrower Amount or lo11n or I o;., 11,::e to total Loans Amount ur lonn or I % llj!C to total Loans & 
udvlincc in the n:iture & Adva ncrs in the adva nce in the natu re Advances in the n11 turc 
of loan outstandinl! nature ofl o11ns ofloan outstandi nl! ofloa n~ 

Promoter 
Directors Nil 
KMPs Nil 
Other Related Parties 

11. Disclosure in respect oflndian Accountin~S tandard (Ind AS)-27 "Separate Financia l Sta temen ts 

A. fhc Company has inco rporated a who II} owned subsid iar) company named as .. , REDA Global Green l: nergy Finance 
IFSC Ltd .. in IFSC (International Financial Sen ice~ Centr.: )-GlF r Cit} (Gujarat lnternationill Finance Tee- Cit)) "hich 
shall provide debt denominated in fo reign curre111:ic~ for linancing renC\\able energy '>cctor. fhc sub~idiaf') company has 
received Certi Jicate o r Registrar ion dated 18 1·cbruary 2025 from I FSCA to undertake activities as a Finnncc Company. 

13. Approval for incorporation ofa retai l subsidiar} focu e<l on n.:newab le energy li nancing was obtained from the Department 
of Investment and Public Asset Management (Ol l'AM) and Ministry nf New and Renewable Energy (MNRE) on 10 
October 2024. Subsequently. NOC I Approval from RBI has been sought and Outcome of decision is awaited. 

C. A non-bind ing MOU wa signed between S.J VN. GM R. t1nd IRl: D/\ on 09 September 2024. which stipulate<.! an eq ui ty ~ 
investment of 5% for IRl:DA in GMR l lppcr Karnali ll jdro Power Ltd (GLIK ll l.). Nepa l & Karnali fr:msmission ~\ 

~ ; 
. 
~ 
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Note~ to Con:.oliuatcd Financial ~talcmcnh 
I or 1hc ~ .:a1 .:ndl"d \ I ' \1 ,1rd1 2025 

Cornpan~ f' \l Ltd (K I CPL). cpal each. I he prupo~al for ime~lrnenl of 5°0 equil) b~ !REDA in GUK llL ;111d KI CPI 
o:ach. \\as appnncd b} l ini~lf) of e\\ and Rcnc"able l:nerg~ (M RE) and Dcpanmcnt oflil\cMmenl and Public A~set 

1'vlanagemen1 (DI PAM) n:~pcc ti' d} . ubscquentl~ . the Compun) has sought appro\ al of RBI for the said inve~1mc111 'it.le 
leuer daied 24 Janunf) 2025 . RBI informed the Compan} vide lener dated 07 March 2025 1ha1 1hc rc4u6l ha\ not !>.!en 
acceded w. TI1ercatlcr. the Company has again reque ted RBI for approval fo r the said investment ' 1dc lcuer du1ed 26 
Morch 2025. citing ~1ra1egic: importance of the project Outcome of decision i awai ted. 

( 2. rhe Con\O lid11I NI Financial Stulcmcnh rcrire\Clll ro nsoliclation or acco unts of the Com pan~ a nd its Subsid io rie, llS 

detailed belo" : 

Counlr •or 1A tu$ or i\udh or Proportio n or o-. nus hip intfrtlt r. incorporation I flnandol natemcnl!l N1 111c of ompany uat o. l' r incipal place for th' )CB ,. ended 
or Bu~i nc~s Jl.OJ.2025 I Jl.OJ.202.a J l.03.2025 

SllUS IOIAR) ; 

I 
!REDA Global Green lncrgy 

lndm 100% I Audited hn:ince lfSC I td -

I J. Compliance" ith number o r layers of cornpu nie~ 

I he Companies in the Clrnup have 1101 ill\ csted in layers of companies as specified under Compan ie~ (Restriction on number 
of Layers) Rules. 20 17 during the current and pre' ious ) car. 

I 4. Cornpliunrc '' ith approved Scheme(~) of Arr:1ngemcnt' 

I here were 1u1 ~chernes of arrangcmcnls e11tcred into b) the Compan ie in the Gro up which require approv:il hy !he competent 
authority in terms nfscclinns 230 10 237 or the Compan ies /\ct. 20 13. during the current and previous year. 

15. Disclosure in respect of lnc.liun 1\ n ·ounting Stancl unl (Ind 1\ )-JJ "Earnings per Sh11re (E PS)'' 

1\ . Basil' El's 

Om;ic eurnings per cquit)' share is ca lcula1e<l h) di' iding the net pro lit or loss allributable to equit) shareholder:. of1he C:ompnn) 
h) the \l·cightcd a1 cmge numbcr or i.:4ui1y share' out~ landing during the> car. The calculation of Onsic t· PS b ti'• follows: 

P11rtirulA 1"!i 
Yu r t raded Yur ended 
31.03.202~ Jl.OJ.2024 

Pro Iii I (loss I liir the \ car, allributablc tu the ~"4u1t1 sharcholdo!rs of the: Compam ( ~ crores) 1.698 3.a 1.252 23 
E.lrnina~ usetl m cak ulat1on of bas1c earnm2s rcr share tAI t~ croresl 1 69834 1.252 ::J 
\\ eo~hted n1craae number of ordinal) shares for the PUTl>O)C or ~1c caminl!S per share <B) 2,68.77.6·-1706 2.42.55.97 -191• 
Face Value per Cuu111 Share (in?) 10 10 
B1uic Ers 1 \ /Bl ti n t) 6.32 5.16 

0 C'• kula1<d cu 12.28 16 Oo 00<1• 1(>6 ' Ml• 11.01.tb H .0<>· 1 ~8 "\Mhom1Jcnn11 • llt1'm<n1 of fi-.sh <qui~ on 11> ' "'<mb<r ~021 

U. Diluted EPS 

Diluted eammg~ per share is calculated h) d11 1ding lhc ncl prolit or los~ for the ~ c:ir attributable to equil) \ harcholders and lhc 
"eigh1e<l n' crngc number llf ' hares ouL,tandin~ during the )Car are adj usted for lhe effects of all diluti' c potential cquil) shares. 
The culculntion of Diluted El'S 1s tl!> fo llo\\ ): -

Puticulars Yt11r ended Yur cndrd 
3 t.OJ.2025 3 l .OJ.2024 

Proth (loss) for the \ cnr. annbutahlc to the <-Ou1t1 shurchold~rs of th.: Comoa111 I ~ crores ) 1.698 34 I ).52 23 
b un1nas ll5cd 1n calculn11un uf d1lutC<J carnm11s ncr share! A) ( ~ crore~ I 1.698 3-1 I :!5:! :!J 
We111.h1l'd 01 crngc number of ordmurv shares for the pumo~e ot dil uted camml!s per share (8 ) 2.68.77.04 706 2.'12.55.97 . .!Q) • 

Fae;: Vnluc ncr I uu111 Slmre tin ti IO 10 
l>ilutrd EPS !.VOi (io r! 6.32 S.16 . ' , 

( 3kula1<J M 12.2M ~ !>.00.000 166 lb6) • t 4 .0\ 16,47 1)(1 1 l R 161> hC\!1'1dcnng a llo1mc 111 of ft-..h cqml) on 26 No><mbcr 20. , 

16. Di_\closurc in rc,pel·t of lncliun ArcountinJ! Stundurd ( Ind 1\ S)-36 " Impai rment of \ ssets" 

I he Companie~ 111 the Group at each balance sheet <lntc. as5css whether there is an) indica1 ion of i111pair111e11l l)fan) n5~C I aml/M 
cash generating un it If such indicat ion cxi5L~ . m.scls ore impaired hy comparing carry ing amount of each asset ond/or cash 
generating unil lo the reco1crable amount being higher of the nel se lling price or value in use. Value in use is determined from 
the present va lue of the estimated future cash flows from the continuing use of the assets. The Companie~ in the Group have 
no impninncnl loss during the current un<l pre\ ious .)Car. 
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otc~ to Co11~nlidatcd I i11;111L i.1 I \t;1tL·1nL'llh 
I 11r the '<.::11 .:11<l..:d ; I ' \larch .!02' 

17. l)isclosure in respect of Indian \ ccounting Standard ( Intl AS)-37 '' Pnl\i~ion s. Contin i;:ent l.iahilitic) and \ ontingenl 
.\ ssets" 

a) Co ntingent l.iahilitie~ : 
(l in Crort)) 

Parliculars As at J l.OJ.2025 \ < 11131.0J.202.& 
a) Cl:i1ms a11a1n~t the C'ompamcs 111 thc Group nt't ac~no\\ICdRed as debt 

1 Taxa11on Demands 
Income l a' c:bc:s ' If( JO 18 J(l 
Sen occ l:i,, and Goods &. Sen ice T.1, t<i~ I ) mscs 1 280 'I:! 265 'l4 

11 UthersJ 500 .j 16 

b) GuurJnlcc!~ excluding f'onancoal 11uuranlec~ 
I Guamntee~ 1.569 81 I 032 45 
II Lc:ller of cnmfort I Pavml·nt Order ln~trun1cnt is.wed and outMand1nll. 930 5R 594 l(l 

c ) Other moncv 1<1r "h1ch 1hc Cnmna111c:~ in 1lw Gwuo 1:; rnnt111ll.entlv lrabk 
I Pmpcrt} wx 111 rc:, pccl ,11 Olfo:e & Rcs1dc1111JI 13uild111gs tRcfcr Nn1c 38134) tn l l11dcten11 111ublL l 11tlctc:rn11na!>k Fino11c1al Statemcnb) 

'Income Tnx 

fh is pertains to Income I ax cases for/\ Y 20 14- 15 and A Y 2020-21 which are pending before lhi.: C IT(/\ ppcal ~). \\ hile 1.:as1: 
for/\ Y 2022-23 has been moved for r1:t:ti lic11tion under Section 154 of the Income '] ax /\cL The Company i ~ hope ful of o 
lilvourable outcome in respect ufthe variou~ issues covered under the appeal and thus exccpl fo r the issues decided against the 
Company in other years. for which reasonable pruvision has been made. no further provision ha~ been considered as 11cccs~ary. 

For the Income Ta, Case~ or /\Y 20 10- 11 and /\Y 20 12- 13 lo /\Y 20 18- 19 (except /\Y 20 1-1- 15. which I ~ pending before 
Crl (A)). the order for appcal efli:ct of CTI( /\ J 1 ~ still awa11ed. 1 lowcvcr. during FY 2023-24 1he Company ha~ plO\ 1ded { 14.80 
cro rcs for mailers not allowed in the faHrn r of the Company and the tax impact on the remaining nrnth:r~. although 1wt finally 
determined. i~ not considered a~ a cont ingent liability as no outflov. is considen:d probable for the items alllmcd. /\II) 

adjustment shall be accounted for upon receipt nf the respective orders. Further. the Com pan~ has Ii led uppi.:al '' ith the ITA I 
for mailers not al l1med. 

For th..: I m:ome l'ax Ca'e' of earl icr ) ..:a r~ ( /\ Y I 998-99 - A Y 2009· I 0 ), the I Ion, ble 11 igh Cuun or Ddh i dccidc<l 1h..: \V RI I 
p..:lition in favour of the Compan: 'idc order dutcd 08 December 2023 and pronoum.:ed that the as5c,!>111..:n1 pnice1:ding, 
concerning from /\ Y 1998-99 lo /\ Y 2009- 10. pursuan t to the orders of the Tribunal dale<l 21 0' ember 20 14 an<l 29 Ma) 
2015. h:J\ C become t1mc-b:irrcd and thu~ direct1:<l thc /\ .0 10 accept the returned incom.: :ind pa::.~ 1hc eon>e4l11:n11al order~ . 

5 uch con~cq11ential orders arc a"aited. and an: adju~tmcnts hall be accounted for upon n.:ceipt of th.: rc>pccti' c orders. 

2 en ite Tnx und Goods & Sen in~ l'n\ (CS'I ) rnH) 

The Cumpan) haJ rccei' cd a otice of Deniand/Order from the Commissioner. /\djudicat 1011, Centra l I a_,, <iS'I Delhi l:a~ t 

dated 15 Man.:h 2022 ncating tkm:ind ~ on the l\imp:tn) amounting to ~ 11 7.09 nures (e, c luding .1pplicnhlc intcre~tl fur 
linanc ial year 20 12-1 :1 10 20 15- l 6, /\lthn11gh thc Cnmpan) contends 1ha1 entire demand is barred by limitation, it hn~ pm' idcd 
for { 13.22 cnm:~ lprcv iou> year: { 12.4!! crori:s ) induding int.:n:st on rnnsenati\c basis, Ilasctl on la\\ and fuct -. 111 th ..: matter. 
Service I ax deman<l (includ ing int~rc~I) uf { 2-14 9-1 cron:s (pr..:' ious ) ear : ~ 229.95 cron.:s) has b..:cn disdusc~<l as rnn tingent 
liahilit), Further. since the Compan~ i!> a government enterprise, no mala tide intention can be attributed to ii and thus. l!~ lemkd 
period of lim itation ought not tn be invoked based on certain decis ions of Hon ' ble Supreme Court in uch cases and hcnc1: th i.: 
penah) ha.~ not been cnn ~idcn:d fr1r c..11>1.: lusun: as a ctintingcnt li:ibi lil). Ilic Compan) has Ii led an appea l "ith CES I /\ I . Ne" 
De lh i on 15 .June 2022 in th1: mutter ond the ~u111e is pending. 

l'he Company had ri.:c..:i,..:d Mdcr uutcd 25 Mardi 2022 from the omcc of Addi tional Director Gcnctal (/\<lj11di1::H ion) on 
recovc0 of S1:rvice I a., on ( ;uaranh!e Fee Paid to Government under Reverse Charge bas is lb r the period /\ pril 2016 tt\ June 
20 17 raising a demand uf ~ 20,73 crore~ towards rax. ~ 20.73 cron:s towards penalty and appl icable in terest thereon, While 
the Company had filed on appea l aga inst the snmc be lo re the Hon 'ble CESTAT. Mum bai on 24 June 2022. it has made requisite 
provision towards lhc Tax and in11:ri.:s1 tln:reun amounting lo~ 69.36 ..:rores (pn:vious year:~ 63 .10 aorcs) and penalty amount 
on 20.73 crorcs (prev ious year~ 20.73 cmr1:s) has b1.:cn disc losed as contingent li ah il i1y_ 

The Company has rec<.:i\ ed order dated J I January 202,l from the oniee of Commissioner of Central I ~" Appeals - 1. De lhi, 
vide which the appeal tiled by the Cum pan) ngainsl re..:ovcr) or GST un Guarantee Fee Paid to <.iovernrn..: nt under Rever,1.: 
Charge hns i~ fo r the period 0 I July 20 17 to 26 July 20 18 has been rejected. While the Company is in the process t1t tiling appeal 
with the GST Appella te Trihunal. it hns paid Tax amount of~ 13.28 crorcs under protest and made requisite provbiton lt•ward~ 
I ax and intt:rcst thcreon amounting t u~ 28.\16 cron:s Lpn:vious year· ~ 28.\16 crun:s). The pena lt) amnunt 11f"t 15.2CJ ~rur.:'( 

(previous period: ~ I 5,2(l o.:rores ) ha~ hccn <li~dosed as cont ingent liabi li ty. 
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JOthcrs 

Includes pcnalt) for~ 0.03 crorc:s (previous period : ~ 0.03 cror..:s) imposed b) Ministry of Corporate Affairs (MCA) w.r.I. non
appointment of Woman Director. The Company be ing a government company has no control over appointment of directors 
and hence the same has not been considered for provision. rite Compuny has Ii led appeal before the Regional Director (NR} 
MCA. The matter is Slill pending for adjudicat ion. /\lso includes an amount of~ 4.62 cron:s (previous period: ~ 3 78 crores) 
pertaining to cases pending before I lon'ble I ligh Court o r Delhi in the fo rn1 of Writ Pet ition aga inst the order or disciplinary 
authority for dismissal of staff from service or the C(>mpany. There is no interim order in this matter. Also includes ' 0.35 
crorcs (previous period: ' 0.35 crores) pertaining to withheld PRP of ex-Functional Directors of the Company pending 
clarificat ion. 

Apart from :ibovc. lhc Company has also furnished Bank Guiliantec or' 9.\10 crores to NSE to act as a d.:sigMtcd stock 
exchange for the purpose or Init ial Public Oller of the Company. Also. the above docs not includ.: amount pertaining to the 
arbitration proceedings initiated by Mis Jackson Engineers Ltd agai nst I REDA & Anr on 15 August 2024. in the matter 
pertaining to dedu1.:tion of Liquidated darn ages amounting to Rs. 13.46 crores by I REDA under contract agreements for 'upply. 
erection work. ei1 ii & allied 11orl..s as well as fo r the dela) in commissioning of project named 50 MW (AC) So lar PV Plant at 
Kasargod olar Park, District - Kasargod. Kcrala. ·1 he Claimant (Jackson Engineers Ltd) has liled claim of approx. 156.55 
crores and I REDA has filed statement o r de fe nse on 30 October 202-1 with :i counter claim of Rs 47.34 crore~. It is unl ikely 
that the !REDA may get any :id verse order as Mis Jackson Engineers Lid (the Cl:iimant) was appointed by SC:CI. nol by I REDA. 
I lowever. if ony adverse order is passed b) the tribunal, the same can be challenged under Section 34 or the Arbitration and 
Conciliation Act. 1996. In view of this . probable outflow is remote hence the same has not been prov ided or disclosed as a 
cont ingent liab ility. 

b) Contingent As~cts : Nil (previous year: undeterminabl l!) 

c) Commitments 
(tin Crorrs 

I As at J t .03.2025 I As sit 3 I .OJ.20N 
I Ca11itul Commilmenls: 
I Eswnatcd amount of contracts rcrnai11111R 10 be executed on capital account I 099 I 

18. Disclosure in respect of Indian Account in~ Sta ndard (Ind AS)-38 " Inta ngible Assets" 

During the year ended 31 March 2025, the Company has capitalized an amount of~ Nil crores, including license fees or~ Nil 
crorcs (previous year~ 9.37 crores. including license fees on J.64 crores) relating to expenditure incurred for dcvelopmem of 
Enterpri se Resource Plann ing (ERP) so tlware - Microsofl Dynamics 365 (D365). The Company has recognized the World 
13unk CTF Grant (Refer Note No. 38(7a) to Financia l Statements ) received related to the ERP in the tatemelll of Profit and 
Loss over the life of rhe intangible asset (ERP) and presented as a reduced amortization exp.:nsc amounting to { 0.37 erore 
(previous year: '{ 3.98 crores). 

I?. Disc losure in respect of Indian Accounting Stund:ird (Incl AS)-40 " Investment Property" 

Investment property comprises o fa Residential flat at Jang.pura. New Delh i which has been leased to a third party. Refer Note 
I I to f- inancial Statements. 

(i) Details of incomes a nd expenses: 
(f in Crorcs) 

l'MrliculH rs Vear ended Vear ended 
3 1.03.2025 3 1.03.2024 

Re111nl Income• 007 0 02 
D1rcc1 Operat11111. L:xocnscs ( R<·na1r~ and Ma1nh:nancc) 000 0.01 

' Loi oul w.e f 01 January 2024 

(ii) Fair va lue of I nvcstmcnt Property: 

rl1c market value o f the investment property has been assessed (as per the valuation done by a registered I BBi valuer as 
dt:lint:d under rule 2 of Companies (Registered Valuer~ and va luation) Rult:s. 201 7) at ' 3.66 crores us at 3 1 M:.irch 2025 
basis valuation report dated 09 April 2025 (previous )Car : ~ 2.90 crorcs). 

20. Disclosure as per lnd iun Accounting Stanclanl (Ind J\ ) 107 - '' Financial Instruments: Disc losu res'' 

The Company has established a comprehensive polic) framewo rk 10 eflcctively manage credit risk. market ri sk. liquid ity risk. 
and operational risk. fhe Risk Management Policy has been developed under the guidance o l'the Risk Management Commillee 
(RMC) and approved by the Board of Directors. The Risi. Management Committee is a Board le1el Committee and the Board 
has overall re~ponsibility for the Risk Management Committee which is supplemented by Management level and corporate 
level commill.:c namely Asset Liabil ity Committee. Cred it Risk Management Committee and Operational Risk Management 
Committee. The Risk Munagemcnl Policy is periodically reviewed. rhe Ri sk Management Committee. headed by an 

~ . -. 
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lndcpcndcnl Din:c1or. ensures independent risk 0' crsight and fu ll 1ran ~pan.:111.:y in the ri'k management procc>s. I he pniclent 
Risi.. Managc1m:nt policies are ratified by the Board o l' Direc1ors to cn, ure compliance with RU I 1!,llidelines and SEBI ( l.ODR) 
Regulations. 20 15. '' hi ch form the govern ing frameworl.. for the company's business acti vities. fh is inc ludes. but is not limited 
to. the roles and responsibil ities of lndepcndent D ircl'tor~ ( ID). as outl i111.:d in Sd1.:clulc IV of the Compan ies Act 20 13, Scclitlll 
I 77(4)(vi). Regulation 6. 12 of the DPE Guidelines 2011. anti S El31 LO DR Regulation 4. l'hcsc rnlc~ and responsibilit ies arc 
clearly ddined fo r sub-13oa rd com 111 it1ee members. The company also has a designated Chicl' Risk O f'li ccr (CRO) in an ndvisory 
capacity, in line with the RBI notifi cation. 

/\ Foreign Exchange and Derivatives Risk Mnnagement Policy. and a Fore ign Exchange and Derivative Management 
Committee (FMC) is in place in the Company and hedging instruments such as forward contracts. S\\ aps ctc. arc used to 

lower/mitigate the currency and interest rate risks on the fo reign currcnc) borrowings. I lcdging instruments arc used exclusively 
fo r hedging purpose and not as a trading or spcculmh c instrum<! nt. 

The 1..ey risks 11h ich the Compan~ foces during its bu~i ness operations arc Credit Risi... Marl..ct Ri~k. Liquidity Risi... and 
Operational Risk. I hcse risks arc carefully identi fied. assessed. and managed through 1he implemented risk management 
pol icic and procedures. This note explains the ources of risl.. 11hich the entity j, exposed to and hO\\ !he cntit) manages the 
risk and the impact o f hedge accounting in the financial statements. 

Ri k Exposure arising from Measurement M11n >1~emcn1 

Age ing analysis & Credit nsk analysis. Dc1:11 lcd appraisal 

Credi t risk Lo:111' Rccc 1 vabll•s Cash & Cash crccht raungs. procc's . credit concentration l11n11, 
eq1m a tents. and Other h nancial As,,:1, E\pectcd Credit collmcrJI ,:1dd1tmnul gunra111ccs & 

Loss ana lvs1s J" ers1 1i~a 11on of a""' basl' 
Debt Securn1cs . Borrowings (Other than Availab1l11y of co111111 111cu credn l111es. 

L111111d 11y nsk De ht Sccunt i c~) & Subord 111u1ed Cash tlow IOrccasts horrow1ng foc1l111cs and also short-lem1 
Liahtli11es and Other F111unc1al I 1abtli11cs loans I WC l1rn 11s and OD l1rn 11s 

Market nsk- Foreign F111anc1al Assets & l.mbil 11 1es 
Cash flow 

l ledg1ng 111strurncnts such~ foreign fo rccastmg & 
Curr~ncy denorn mated 111 Foreign Currcnc) Sens111v111 anal\ sis cxdmnge forward contract,, swaps etc 

Markct nsk- 1111crcs1 rate Oorro\\,1ngs (other than dcht secunt1C>) 
s~ns11 1v 1t ) analysis Interest rate swdps at vanabl.: r.llcs 

Market risk- security prices lnws11ne111 Se11s1tl\ 1tv anal) '15 Ponfol10 d1"cr.1t'ica11011 

(.' rrd ii r is k 

Credit ri I.. is the inherent risk in the lending operation and arises from IO\Vcringof thc credit qual it) of the borro" ers and 
the risk of default in repoymcnts by the bom m crs. A robust credit appraisal S) stem is in place liH the appraisal of the 
projects in order to assess the crctlit risk. The r roccss im olves appraisal of the projects. rating hy externa l agencii:s and 
assessment or credit risl... appropriate structuring. to mitigate the risl.. along \\'ith o ther cred it risk rnitigution measures. f hc 
Company spl its its <!xposures into smaller homogenous ponfolio based on shared credit risJ,. characteristie. as described 
belo'~ in the fo llowing order: -

Secured/ Unsecure<l i.e .. basc<l on whether the loans arc secured, 
Nature of security i.e., nature of security if the loans urc tleterm im:d to be secured. 
Nature ofloan i.e .. RE Sector to which the loan has been ex tended. 

An assessment of whether cn:d it risJ.. has increased s i l!, niliea ntl~ since in itial recog,nition is perfo rmed at cad 1 reporting, 
date by considering ihc change in the risl.. ol' de fau lt occurring over the remaining life or the linancial instrument. In 
determ ining \Vhcthcr the risk of default has incre:ised ~ ignil icm1tl) since initial recogn it ion. the Compiln) considers more 
than 30 da}S overdue :.is a parameter. /\<lditionally. the Company considers any o ther obscn ahh! input indicating a 
~ ignilicnn t increase in credit risk. 

The Company de fi nes a fi nancial instrument a> in de fault " hen ii has objective evidence o f impainnent at the reporting 
date. It ha' evaluated these loans under Stage 111 on casc-1~1-case basis based on the defaulted time. performancc/opcration 
of the project. The Compan) recognizes impairment on linancial instru ments based on ECL Model in line "ith Ind AS 
109. 

Collatera ls irnd olher credit enhanrcm cnt~ 

The amo unt and type of col late ral req uired depends on :.in aSS<!SSment of the credit risk. ·1 he main type ot' collaterals urc 
FDR/11Gs. Charge on immovable properly he longing lo the promoters and corporate guarantees 011 case-to-case basis. 

(a) The compan) manages and contro ls credi t risk by sell ing lintits on lhe amount o t' r isk it is wil ling to accept fo r 
ind ividual coun terpanics and fo r industry concentrat ions. anJ hy monitor ing exposures in re lation to such lim its. 

( 
789 



Notes to Conso lit.lated Finanl'ial Statements 
I nr th~~ ca1 .:oded J I '1 Vlnrd1 2025 

i. P rovis io n fo r expected credi t losses 

Basis for rcc~ni tion of 
S tage C ategory Descr iption or category expected credit loss provision 

Loans 
Assets where counter party has s trong capacity to meet the 

Stage I S tandard Assets obligations and where risk or default 1s negligible or nil I 12-month ECL 
re1tularlv oav11ut assets 

Stage 2 
Loans wHh increased Assets where there has been a s1g n1 llcant increase m credit 

L1let1me expected credit losses credit risk risk since 1n1tial recog111 t1on 

Stage 3 Loans- Impaired Assets where there is high probability of default and written 
L1fet1me expected credit losses off assets where there 1s low expectation of recovery 

ii. S ig ni fica nt estim a tes a nd j u dgem e nts 

Im pa i r me n t of fina n cia l assets 

(a) Ex pected C r edit L oss (E C L) for lo a ns 

S ta!!e Asset Groun 
Stage I Loan 
Staii,e II Loan 
Sta1te Ill Loan 

Total 

(f in C rores) 
Loa n Portrolio as at 3 1.03.2025 ECL as at J 1.03.2025 

71 .685 96 329.66 
2.633 30 718.78 
1,866.25 845.59 

76,18551 1,89-4.03 
• Excl ud111g Funded I merest Tenn Loan (FITL) balance or ~ 82 79 crores on which equivalent liabil ity 1s stand mg in the books , 

Ct in C r ores 
Stae.e Asset G roup Loa n Portfolio as al 3 1.03.2024 t;C L as a t 3 1.03.2024 
Staize I Loan 56,062.30 270 98 
Sta1te II Loan 2 124 43 575 30 
Sta11.e Il l Loan I 41 0 85 829.64 

Tota l 59,597.58 1,675.92 

• Excl ud mg Funded Interest Tenn Loan (FITL) balance on 87 85 crores on which equ ivalent liabil 1ty 1s stand mg m the books 

Duri ng review of 1he Expected C redi t L0ss (EC L) methodo logy, it was observed lhat the depreciat ion rate as considered 

in re spect of plant & mach ine!)' for working o ut net realizable value fo r LGD in EC L me thodology is s ig nillcantly hig her 

and a lso app lic<l deprecia t ion rate is more than the rates presc ribed in the Compan ies Act. 2013. Accord ingly. after 

review. the depreciat ion rate in respect of p lant & mach in ery is changed fro m 40% to 20% for working of LG D in ECL 

Methodo logy w .e .f. 0 I Apr il 2024 prospective ly '~hich re sulted in an impact of~ 77.34 crores decrease in impa irment 
on fi nancial instru ments and is accou nted fo r in FY 2024-25. 

( b) E xpected cred it loss for trad e receivab les und er si mpl ified a pp roach : 
( f in C ror es ) 

Ageing 0-30 d11ys 31-60 d ays 61-90 days 
9 1- 120 More t ha n 

o t d ue days past 120 days T ou1l 
(As at 3 1.03.2025) past due past due flRSt due 

due nast due 
Gross carrvmii. amount• 2.89 - - - 2.89 
Exoected loss rnte - - - - - -
Expected cred 1t losses (Loss -
a llowance prov1s1on) - - - -
Carrying amount of trade 

2 89 -receivables (net o f 11noaim1en1) - - - 2.89 

Balance As a l 3 1.03.2025 2.89 - - - - - 2.89 
•Reprcscnls trade: receivable fro111 business of solar power gcncrn.11011 

(fin C rores) 

Agei ng 0-30 days 3 1-<iO duys 6 1-90 days 
9 1- 120 More tha n 

Not due duys past 120 days Tota l 
(As at 31.03.2024) past due past due past due 

d ue nast d ue 
Gross carrv1112 amount• ?. 97 - - - 2.97 
Exoectcd loss rate - - - -
Expected cred it losses (Loss -
allowance orov1 s1on) - -

Carrying am0unt of trade 
2 97 

- 2.97 
receivables (net of 11noa1nnent l - -
Bala nce as at 3 1.03.202-t 2.97 - - - - - 2.97 

• Represents rrndc rece1"ablc from business of solar power p:c11era111.)n 

~ 
7 
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IJ. Liquidily Risk 

Liquidity risk refers to the risk that a company may not be able to meet its financial obl igations due to a lack o f suflicicnt 
cash and marketable securities or the avail abil ity of fundi ng. Prudent liq uidity risk management invo lves maintaining an 
appropriate leve l o f cash, marketable securit ies. and committed credit facilities to meet obl igations when they beco me due. 
The managemen t o r the Comp:my elosely mon itors the forecast or the li4u idity position and the availabil ity o f cash and 
cash equ ivalents based on expected cash 11ows. including in terest income and expense. 

rl1e Comprehensive Asset Liab ility Mam1ge111en t Frameworl-. also outlines the frumcwnrl-. for liquidity ris~ management. 
The Company is also complying with the Liquidity Coverage Ratios requ irement and maintaining I ligh-Q uality Liquid 
Assets. in line with the requirements of the RBI guidelines. 

(i) Financing arrangements 

fhe Company had access tu th<:: fo llowing undrawn borrowing facil ities ut the end 1•ftlll: y1::ar: 
(tin Crores 

P:trticulars /\s at J 1.03.2025 As at 3 1.03.2024 
Fixed rare 
. Exp1nn!( w1thm one year (F111:mcrnl 111st1tut1ons - Forex Loans) . 71 01 
. Exmnng w1th111 one vear (l>ank Loansl - . 

ExP1nng beyond one year (Financial inst 1tut1ons - Forex Loan~) . -
Floating rate 
· boinmz w1th111 one year (Financial 111st1tut1ons - Forex Loans) 1.475 50 261.27 
- Exmnng withm one vear (Bank Loans\ 4.585 00 1,900.00 
· Exnirmg bcvond one vear (Bank loans) . -
· Expiring bcvond one vear (F1nanc1al 1nst1tu11ons -Forcx Loans) . -

(ii) CC/ OD/ L oC/ WCDL limits 

rhc Company has access to cash credit. overdraft line o r cred its and working capital demand loans from banks to meet 

unan ticipated liqu idity need. Further. the Company has the highest Domestic Credi t Rating o r AAA. thereby enabling it 
tn mobili.£e funds from the domestic market withi n a sho11 span of time. The Company has access to the !bl lowing undrawn 
borrowing focilitit:s: 

~ in Crores 
Particulars As at 3 1.03.2025 As at 31.03.202.i 
CCI OD! LoC/ WCDL l11rnts 4.4 72 08 2.892 38 

(iii) Maturities of financi11l liabili1ies 

The tnblcs bt:lo'' analy?.c the Company's financial liabil ities into relevan t maturit) gruupings based 011 their conr rnctua l 
maturit ies for all non-derivative financial liabil ities fo r which the contractual maturities are essential for an understand ing 
o f the timing o f the cash !lows. The amounts disclosed in th.: table ar.: the contractual und is.:ounted cashflo,~ s:-

As at 3 l.OJ.202S 
(tin Crort~s 

15- JO/ JI 
Ovtr I 

Ovul 0Vt' t' J O\•tr6 0 \'('r l )UI' 0 \tr J yun-1·7 3. 1~ m on•h - monlh1- O"'er S Pat1icul•n days dOllyll 
dAyS 

2 
monlhs -

upto 6 
ru Qnths- - tip 10 J -up toS Tota l 

( 1 mouth ) J monchs upfO I yrar 
yun 

months months 
yon yu n 

Rupee J08 76 8JJ 40' 17 1,3()<1 Q,S ! .OlQ 6 8 1. 128 21 '.49~ 74 14,008 'l o.7~Q 01 ~J.r.77 q ~6.230.00 B(trrow1ns,s 

For~1sn 

\ um:ncy 8:? 2.a 11 o~ 111 80 17' 41 \RI "Cl I. "'28 .n 1.2% g, 4,qlQ ll 8.~27.6 1 
Borrowings 

As al 31.03.2024 
(' in Crnres) 

IS-JO/ JI 
Ovtr J Ovtr l Over 6 (), ·er I year o,·rr] yean 

1·7 S- 14 month - Q,·tr J monlhJ Ovu~ P 111itul1r1 
d•1• days dA~I 

2 
months -

up10 6 mnnth1 
months -upl1 -u11 to J -up 10 S Total 

( I mon th) J months I )'UI' yurs }'tJI~ 
yurs 

monlhs 

Rupo< 
!U b2 llQ 17 .il 9 M l,l06(\Q 2,.l'iO lo l,.l80 :w I l ,1150 '\8 ..J ,(l'i lb'i "81Q 08 40.J95.9J Borrowmgs 

Foreign 

Current)' 72 \0 '6 8~ 108 97 1111 ~o 41J') l·I 1. 6)~ '6 1.:i1 I o~ ~ J l280 9.298.67 
BorrowmWi 

~ 

( ~) 
~ 
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C. i\ larket lfok 

1arl.cl risk is 1he poss1bilit) of loss main I) due lo lluctual1lrn rn lhc mtercs1 ra1es and foreign cum.!nC) t:\change rates I o 
m111ga1c lhc lending interest rate risk. the Compan) ha' n committee ''hrlh pcriodicall) re\ ie,,s its lending rnlcs based on 
marl.et conditton~. ongoing interest rntei. of the peer' nnd incremental co\t of borro\.\ in gs. 

I he Corn pan) ·s burro'' ings comprise of both llou1ing ru1t: and li:-.t:d rule borro'' ings linked to bench marl. rates us 
applrcablc. For lhc foreign currency borro'' ings. the Com pan) mitigates the risk due to noaling inlerest rate h) taking 
hedging urrnngcmcnts and periodically monitoring the floating ratc-linl.cd portfolio. 

I he foreign exchange borrowings from cwcrsens lcnding ngcncics expose 1hi: company to fo reign currency c:-.cha11gc rate 
111nvcmen1 risk . /\s per the Board approved policy. compt111y mitig:nes the fore ign currency exchange rate ri sk hy 
undenal-.ing various derivative instruments to hedge the risk such u~ Principal only swap. Currency and Interest Rate Swaps 
(derivuti vci. tmnsactions). forward cont racts etc. The!~e dcrivutive contracts. carried at fair va lue. have vur) ing maturities 
depending upon the underlying contract requirement and risk management strategy of the Company. 

Foreign rurrenc~ risk: -

I lw Comp.in) has forc::ign exchange e\po\urc in the fomt or lx1mm mgs from O\ crseas lending agencies as port of ib 
resource!> raising stratcg) . Large cross border llo"s tog•'ther \\Ith the \Olatrlit) ma~ render compan) ·s Oalancc 'hcct 
'ulncmblc to e\changc rute mo,ements. "'per its Board approved polic). compan) mitigates the foreign t:'change nsl. 
through Principal Onl~ \\ ap (PO ). Cross Current:) & Interest Rate S""P (CCI R ). Forward . Interest Rate ''aps Cl RSJ. 
Cross. Currency and Cross Currenc~ Options. structured I cost reduction products c::tc. (derivati\ cs 1mnsactions). I he~ 
foreign exchange contracts. carried at fair \'alue. ha' c 'UI") mg maturities dc::pending upon lht.! underl) ing contract 
rcquin:rncnt and risk management ·traleg) of the ( ompany I he Subsidi!ll')- of the Compan~ has foreign [,change 
cxpv~un: 1n 1he form of bank balances in foreign currcnc) 

(11) Foreign ru rrcnt) risk expo~ure : 

I he Com pan) ·s c:-.posurc to foreign currenc) ri~~ ut the end llfthc )car exprcss.:d in JNR. arc as fo lio"~: -

(~i n Crorr~) 

Pa rti r ulars 
As at J l .OJ.202!i As a t 3 1.03.2024 

llSO t: uro J PY USO Euro Jl'Y 
Finn ncial assets 
Bunk balance 1n foreign 

I) 32 - () 58 - -currency 
IJrrh 11th e u sel> 
I ure1gn C\change )\\ap 
con1mcl\ 

1:!5 :!II :!S lJ:! ~b 7 b -126-11 H26 to 12 

Financial liobili1ics 
norro,vmg' m Foreign 
CUrrCllC" 

-1622 24 Q~l!n 2.11-16 65 4.66-1 57 I 6 12 .ig )Jl21 6~ 

Drrin ti>'t liabilities 
I ore 1gn C\changc swap 
conlr.JCI~ 

Oil . ~~ 2~ 8 2.J 0 ~1 1qq ~() 

1\ei npo>urt 10 foreign 
rurrenr) ri \ k (,\ sets) I 4.197.70 932.80 2.9J2. l I 4.24!\.82 1.56!\.44 3.2 1 t.06 
I iHbilititS 

1"11c Subs1d1:'H) or1hc Company ' s exposure 10 rbrc1gn currenc) m~ u1 1hc end ol the) ear expressed 1n INR. are ru. follm•~ · 
(f in Cror~~I 

Par1ir ulars 
A! HI 31.03.2025 As 111 3 1.03.2024 

USO Euro .J P' USO Euro JPY 
Finanrial assets 
Oan~ balance 1n foreign 

27 43 - - -
currcncv 
Net uposure to fortign 
r urrtnry risk (A>sets) I 27.43 - - - -
Li"bilitit~ 

(b) Sen~ith it) 

Scnsit l\ 11~ of the Statement of Pro tit anti I us' due to change' an c'change rates arbcs main I) from fore ign currcnc) 
denominated financial ins1ruml!nb. The lichm mentioned iable pn:scnt> the impact on the tatcment of Pro tit and 
L ll:.> ( • Gain I (-) Loss) of the Com pan~ due to change' in lhrcifl.11 current) e\change ralc b) 5° o (ag:11ns1 I R ) on 
foreign cum.:nc~ e\posurl!•: -
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'wtl':-. tu ( n1hlll1da1c.:d h narn.:i:il "1atl.'l11l·11i:-. 
I 111 tlh: '.:;11 ~11 .lcd t I \ \;m:h ~!1~5 

(~in ( rurt' 
\ s 11 1 J l.OJ.2025 I \s 111 J l.OJ.202.i 

Par1iruln" ntrrea~t lnrre11sc I Occrrast I lncrrasr 
lm1111c1 on S1n1tmen1 or Profit and Los~ 

l ISD C\cn~111vl1\ -I J' (-1 JJ) I J 6::! I (J 6::! 1 
t:UR Sens11 1v1ty 17 41 ( 17 41 ) I 1949 I ( 19 -lll) 
J PY Scns111 v11y N'I 39 (89 39) I 7J 28 I (73 ::!8 ) 

• 1 1 0 IJ1n~ nll other' nnable:s consl:rnt 

II. Cash no,, and fair aluc interest rnrc ri~k : -

lntere't rate risl. b the risk that the fair 1alu.: ur l\1t11n: c11'h llo"' or a linancial instru1111.:nt " 'II ll uctuatc bccau'c o f 
clrnngc~ in 111art..c1 inlcrcst ralcs. I he Compan) ·~c,Jl(i-urc ll> lhc n,(.. nt'changc'> in mart..ct intcrc~I rah:~ rela te~ 10 the lo11g-
1cm1 fo reign currcnc~ loans " i1h Jloa1ing in1crcsi r!lle~ and 11n1111 ng i nlcrc~t rate 1er111 loan from hant..s. I he l'omp.tn) 
manages ii~ fore ign current) inte rc~I rate mt.. a1.:eun.l ing 1n ih lloan.J apprtn ed l·nrcign CurrcnC) and Dcri1 al l\ c' n 1,1. 
Manogcmcn1 polic). 

I he ('om pan) 's lhed rate rupee bom)11 ing' .ire carried ,11 ~nwni1ed c11,1, Ilic) arc then: fore not subjcel to 111h.:re~ 1 rate 
ri ~t... 'incc neither 1hc Carr) ing amount nor the future c:i~h ilcm~ \\ill fluctuate because ora chnngc in market mten:~I rate' 

(a ) I ntcrc't rul e ri~k e'po3u re 

I he e'pmurc of thc Compan) ·~ h<lrr<"""l,.!' 10 i11tcre't rate di.mge~ :n 1hc end ol thc ~cur arc a~ l ii llo\\~ . 
rt in ( rorr' 

ParliculHrS As li t J l.OJ.2025 A> Al J 1.0J.2024 
Variable rote borrowm11s 

Rupee denom inated 12.653 30 I 1.38<> ~5 
l·orC1Kn Currency dcnom1nart-d 2.894 95 3,396 7-1 

Turul tS,S-48.25 1-4.7!12.9') 

(h ) . ensiti' ity 

l'roli1 or lo'~" ~cnsi thc 10 highcr/ i<H,cr in1ere~1 e\pen'e lnim horrlm1ng~ a~ a 1c~u h ol'changcs in i111crc'>1 1a1c,•. 
(l in(. rurr' 

l'ar1irull1r:s Impact on Sratemenl or ProOI & LOH 

As 111J1.0J.2025 I A< 81J 1.0J.202.i 
lniercsl rnte\ mcrea!>C b' 50 t>Js1~ PIH Ills (77 74) I 171 91) 

lnlcrc$t rates decrease b' 50 b.c.1s JX))nl~ 77 7J I 7391 
• 1 loldm~ •II ulher 'onohles "'"'""' 

(c) lmpuct of Hedging acti' itie~ 

Oerha tiH' financial in ~ trument~ 11nd Hedge \ <"countin g 

I he Com pan) has a Board appro' ed po lie) li>r 1111d..:rtal. i11g deril'ali1 c linancial instruments. ' uch as Principal Onl) 
S1\ ap (POS). Cross Currenc) & J11 1crc~ 1 R:llc S11ap ( C.'l' IR~). h1r11ard-.. Interest Rate S11ap' (IRS). Cro,s. l'urrenC) 
and Cros~ Currcnc) Options. structured I cosr rcduclil•ll protl11c1' etc. l(> hedge and mitigaic ih foreign currcnc) n, i,. , 
and i n1crc~l rate risl.s. 

I ledg..: 111e ffcclivcness is dc1ermincd at 1hc inception of the hedge relationship. and through period ic prn~~cti ve 

c llccti1 cnc~:. 3S cssments to ensure thUI an economic re lution~h ip exists bct"een the hedged item and hedging 
i11s1ru111c111. 

The l'ompan) app lies the following cllccth cness 1csti11g ~t rato.:gies : 

For <.:f<h' currcnc) swaps. optit1n \lrm:lure' 11nd 111ten:,1 rate 'waps that e\acll) match the h:rm, o l 1hc lerni- o l 
the hedged i1cm. the economic n! la11onship und hedge ctlcct11cness arc based on 1hc quali1ati\c factor~ U\lllt! 

cri tkal 1cm1l. match method. For option structure,, the ( omptlll) a(,o anal) !'ts the rcbtion,hip bct\\cen change' 
in 1hc 1 aluc of 1hc hedging in,trumcnt and the hcd~ed i1e111 U'lng ~grcss1on anal) ~b. 

I hc Com pan) has c~tablishcd u hedge ratio 111 I: I for hedging n.:la1 io11 hips as the undcrl) ing n,I, und nn1iorml 
amount of' the hedging instruments arc idcnti~a l 10 1he hedged item,. 

( 
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me~ to Con-,ol itlated I inan..:ial ')1a1ements 
I 111 1111: ~ .:<11 ..:11..J.:d 1 I ' \1,1rd1 2025 

1\lovemenl in ('ash Flo\\ ll e<.lge Re~en• e (CFllR): 

Particulars 

Balnnce at the t>eiunnmR of the' ear 
Chan2c in the fair 'alue ofeflecu'c oomon ofhed11.1mt mstrum<.'nts 
Forc111n c'chwi11.c 11a1n/ (losses}"" hed11ed uems 
l)alanrr Kl thr rnd oft hr \Ur lbrforr taxes) 

loHmcnl in Cos I of lle<.lgc Rcsen e: 

PucirulMn 

Balance at 1hc bc1w1n1n1t of the war 
Chanitc 111dcl-.,rrc<l11me 'aluc of fomitn currcncv oouon structur~ 
Amor11-.a11on ot 11mc value for Ilic penod/\'car 
1Jol1111re 111 lhr rnd or chr vrur lbcfore taxes) 

Di~dosures on Effcrt~ of II edge Accounling on Balance Shcel : 

As :II 3 l.03.202!i 

Tn>e or hedge and rul. Maluricy dale 

Cash ~lo" ll rdgr 
fore111n e'chon1ic .md 1111erest rnte ns~ 
(1 l Pnnc1pJI Onl\ S"aps 

USD 15-Aor-W26 to 09-Mar-20.17 
. WR 30-Dec-2025 to J ( .Jan-W3 I 
. JPY . 

(11) Cro'> Currcnc\ Interest Rate S"ans 
. USD 15-Jui\ -2026 to 15-0ct-2026 
. I.UR . 
. JPY . 

(111) l·orwurd Conlrucb 
USD 

. l:UR . 
JPY 

(1v) Options Contmcl\ 
USD I 5-Aor-2025 to 14-No, -2025 
JPY I 8-Jun-2025 to 18-l.A-c-2025 

Yur tndtd 
31.03.2025 
(137-14) 

171 llO 

!SJ (l 1 I 
( 19 41 1 

\ ' car cndt d 
31.03.202!\ 

t:'!J 251 
17 IX 
(() 07> 

I ledge 
Wrii;:hted 

1••rn1i:r scril<e racio 
prkelr111c 

I I 10 rnn 
I I 85 !\.1111 
I I 

I I 670729 
. . 

I I 

- . 
I I 

I I 84 3796 
I I 0 55R I 

--l'or dctad~ rcgurd111g no11011al amounts and canymg a111ou111 or demat1ves. Rder Nole .I 1e1 l· mancml S1Utc111c111~. 

As 01 3 l.03 .20H 

Mtdgc 
\\ tightcd 

TyJ>f or htdgc and rl~ks ~laturity dalts avtrai:r , trike 
ra tio f)rlcelratt 

Cash ~lo" 1 lrdl!t 
Fore11tn '"chan2c nnd mlcr~ot rate- ns~ 
(1) Pnnc1pal Onh S"aris 

. USO I 5-0ct-2024 10 09-Mar-2037 I I 69 5787 

. I UR JO-Dec-2023 to JI-Ma' -2029 I I 81 1677 

. JPY 19-Mor-2023 to 20-Mor-2025 I I 06285 

rt in Crorrs 
Ytar ended 
31.03.2024 

69 81 
1165 40) 
(41 85) 

1137 44 ) 

(t in Crurrs) 
Year tndrd 
31.03.2024 

. 

. 

. 

(tin Crores 

Change in [air 
value or hedging 

im.trument.s 

(105 -12) 

(7 65) 
59 85 

I 89 
. 

0 23 
. 

(39 44) 

5 75 
34 85 

<'in Crorts 

Change in [air 
valut or htdjling 

in trumrnl5 

(76 62) 
25 73 

(32 31) 

794 



Nmc~ 10 l'on~ol idatcd I· i nnnc1al '.',1<Hl'mems 

I 1>r ihL ·""" .:11dL"d ' I ' \l :mh !112' 

(II) Cru" Currenn Interest Rate 'i\\31" 

- ll$D 15-Jul\ -2026 to 15-Ck.: t-:!026 
- [UR 30-Jun-24 
- JPY 19-Jun-24 

( 111 J l·L'l'\'md C'o111111cts 
USO 
I LIR -
.ll'Y 

I I 67 ll74:! (5 °2.7) 
I I !I I 4000 0 30 
I I 0 5925 ( 13 47) 

I I -
I I -
I I l) 5936 !33 93) 

for details rcgmd111g nnt1onal .unount> a11d earl) 111g amount ofdcmat1\c~. Rdcr N<>h: 4 to l· inam:i:tl StaH:m.:nls. 

Effects of hcdi:c u<-co unting on statement of Profit and loss and other comprchcn ~iv c income: -

The Company u~cs der ivative instruments in pursuance o f managing its fo reign currency r i ~ I-. and interest rate risk associated 

on borrowings. For hedg ing fo re ig n currency and interest rate risk.. the Company uses fnn.: ign curn.:ncy forward cont racts. cross 

currcnc) swaps. principa l only S\\aps a11 d interest rate swaps. l o the ex tent the <lcrivatil,e cuntrncts designated under the hedge 

accounting arc cffecti\C hcugcs. the change in fair value of thc hedging instrument 1 ~ rccogn11cd in · rnective Portion of Cash 

I-low I ledges·. /\mou nt~ rccogni/cd in ~uch resen e are rcclassi fi c<l to the S1:11crrn.:111 ul' l'rnfil nnd t.o~~ 11 hi.:n thi.: hedged item 
uffi.:ct> thi.: Stute111i.:111 o l Pni lit und L<IS~ . 

. \~a t 31.03.2025 
(fin Crorrs) 

ChAngt in fair' slue or hedging lttdgc inefTt cli1•ene,5 Foreign ochange I.int ilt m afTectcd in 
Ty pe or htdl(t instrumenl recoi: niu d in olher rcc()j! niud in Slllltmtnl !(Min/ (I .os~es ) on olher romprehensil t 

romprehensil·e income or prolil and los) hcd1.:ed ilcm income 

Ca'h Flo" I ltd!(C 

f"l)CCll\C rort1un of gain 
~ore1gn c~changc 

1-18 .JI !'163) 
l(lo~') on hedging -Jnd 1ntcrc~1 m1c n>J,, 111'\tnlml'nt 111 cash no\\ 
hcd 11c rc.;en c 

r\s 11 t 31.03.2024 
( ~in C'rorrs) 

Chungc in rai r valur or hedging !ledge incffectivencs) Forr iitn uch11ni:e gain Line ilem afTected in 
Ty pe or hedge instrument 20 r rcognizc in rtCOj!.ni:ud in slatrmeot /(Losses) nn htdged 01hrr comprehensive 

other comprehensive income or profit and loss lte1n income 

Cn>h ~·low ltedJ.:r 

l·ffcc11 v1• pc>rt1on ol gain 
l·orc1gn exchange and 

11!'>5 .Jtl) 1 ti lt'\l 1(111"1 <1 11 hedging 
-interest rate n,J,, 111\trunicnt Ill cash !lO\\ 

hcdll<" rc>erw 

2 1. /\ s per 1hc Board nppro1cJ Foreign L\changc and Dcri1a1i1e Risk Management Polic~ nfthc <..'nmp1111) . an open cxposun: on 
foreign cum:nL:) hom1wings (·I0°o ofou1standing-a111011nt) is permi~~ihlc . I he open C\fl(h11ri.: 11' :11 3 1 March 2025 i s ~ 2.360.71 
crores (prc 11uu~ ) •':.tr: ~ 2.062.30 crorcs) ''hi ch is 27.68 ° o (prc1 iuu!> ) cur: 22 . I 8 ° o) of the 011t~tand i ng fori.:ign currency 
hom\\\ ing anu is with in the pcrm i!>~ib le limit s. 

Out of the ~aid open exposure. pan hedging has been done for El RU 30.38 Million (previous )Car: f: l JRO 30.38 Mi ll ion) b) 
taking Principal Onl) S"ap (USO/I R) fo r USO 33.73 ~1 i ll ion (prc,iuu' )Car l l~I) 3J.73 Mil lion) c411 i\alcnt ll• ~ 288.63 
cron:s (rrc1 i11u~ year· ~ 28 1.19 crorcs). 

l· unhcr. J l' Y 2.371.50 Million (pre1ious )Car: J PY 2.37 1.50 Mill ion) ha~ been hedged h~ tuking Prin1,;ipal Onl) S"ap 
(USD/JPYl cqu i\alcnt to lJSD 17.60 Million (pre\ iou~ year: USO 17.60 Mil lion). amounting to~ 134 .58 crorcs convened at 
rn1es appl icahlc o n 31 March 2025 ( pn:1 iuus year: ~ 130.65 crorcs cum crtcd at rate'> aprlicahh: on 3 1 March 2024 ) 
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Notes to Con!-.oliJatccl Financial S lnkrrn;nts 
I or the) c:.11 cmk·d ~ I ' \ •l.1rl'h 1 025 

22. Security crea ted on As~r • ~ 

1. Assc1s II ) polhecntcd 11~ Securit) 

Particuhirs 

Fir•• C ha11:r on Pari Passu basi5 on Loa n~ ,'(, Ad,·nnrts (Rook Otbl' of !ht \ ompany) 

Financial A sets 
Ta' F rec Bonas 
Bani. Borrowings 
Foreign currcnl")' loans 

Non-Fina ncial Asseb 
Floating C ha rge 
F1nanc1al Assets 
Non-I· 111anc1al AsSCI) 

ii. cru red by nega live lien on book debt• 

Purric ulars 
Neg"th•e lien (Hook Debt, of the C om pa n)) 

Financial ,\sse l• 
Taxable oonds 

Non-Fi nandal ,\ s•ets 

23. RcJ?istration ofchitrJ?CS or satis furtion with Registrar of C'ompnnics (ROC) 

Fo r the yea r ended 31.03.2025 

(t in C rorr<I 

As at 31.03.2025 As al 31.03.2024 

1.57b 60 2.576 60 
23.79?. 18 19.732 IJ 
1.525 01 1,718 72 

- -

- -
-

<' in Crores) 
.U a l 31.03.2025 ;\SHI 31.03.2024 

3.817 36 3.8 17?.4 

- -

All forms were Ii led 011 ti1rn: and the Company ha~ no casi.:s or :my charges or satisfaction yet to be reg istered with ROC 
beyond the srarutory time lim it ~ 

Fo r the year ended 31.03.202.t 

All forms were li led on lime and the Compuny has no cases of any charges or satisfaciion yet to be reg istered with ROC 
beyond the stututory time limits. 

2.t. C'11pit11I Management 

The primar) ohjecti' c of the Gm up ·~ capital nrnnagcmcnt polic) i ~ to ensure compliance with regularor) capital rc4uirements. 
In line with this objective. the Group ensure~ adequate rnpital at all times and manages its business in a wa) in which capital 
is prorectcd. satisfuctor~ business growth i~ ensured. ca~h nows are monitored. and rating are maintained. 

Consistent "ith peer~ in the industl'). the (lroup monitors capital on the basis of debt-equity rutio 
which is computed as Debt ( I ota l 13orrowings) di' idcd h) 1 ota l Equit~ as shown in the balance sheet. 

(~ in Crores) 
Particul11n As at 31.03.2025 As at 31.03.2024 
Debt 64.740 3 1 49.686 86 
Eou11v (1ncludm11, camtnl rcsene) 10.256 54 8 559 43 
Debt-Ea uitv Rario 6.31 5.80 

25. Depart1m:nt of lmcstmcnt and Public Asset Manngc1m:nt ( Dll'AM). MOF. GOI vide OM dated 18 September 2024 approved 
the is>uc of fresh cquit) through Q I P mute. in one or more tranches "ith dilution of GOI shareholding in I REDA up to an 
e:1.tent of 7°0 of the p;1id-up cquit} of I Rf Di\ ~111 post issue basis. Further. the Board or Directors of !REDA in thei r 43 1" 
mcering held on 23 Janual') 2025 n.:cordcd approval tu raise cquit) capitHI for an amount aggregating upto ~5000 Cron: in one: 
or more tranchl!s through QIP ' ubjcct to ma:.imum dilution of 70.0 of the paid-up equity of !REDA on post issue basis in 
accordance "ith Sccuri t ic~ and Fxchungc Boord of 1 ndiu (Issue of Capital and Disclosure Requin:ments) Regu lations. 20 18. 
:md orhcr applicable hi\\ ~ u11d n!guhuions. "h:ircholdcrs of the Company during the 22nd EGM held on 24 February 2025 al5(1 
approved the ~aid proposal. 
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Nnti.:~ to ( \)n-.,olidatcd I inanlial "il ~lll'l11l'J1l" 
I"' the' .:;rr .:rH.kd ; I ' \l.rrd1 20!'i 

26. fhe equit)' shares of the CM1pall) "ere li-.ted tll\ ll~I: L11nited and National 0..,tocl- bchange oflndia Limited on 29 O\C111ber 
201.3. The Company ha~ recef\ cd gros~ pmceeJs frllm the fresh issue ur equity shares amounting to ~ l .290. 13 crores. 

27. 

During the quaner cndcd J I March 2025. the originall~ estimated tssuc cxpcnscs amounting to ~ J l .18 crorcs ha' c heen 
arn1alized to ~ 30.33 crurc~. as per the nctual 111\ut<:C'- ~gainst original cstimatcd issue e.\pen~es. Accordingly. net proceeds 
have im:rcascd from { 1,258 95 cwrcs tu ~ 1.25') 80 l' wrcs and funds utili1.atiun under object "Augmenting our eap1tul base to 

meet 1•ur future capital re11uircmc11t~ and llll\'anl lending" ha'c increased to~ 1.259.80 crores frc•m ~ 1.258.95 crores. Thc 
utilizution of the.: 111:1 prncec.:d ' lul\ hccn ; urnmuri1ed "' bclo" :-

Amount 10 bt utiliud l\lodifird 'rt l 'tiliwtion up to Jt nutilia d amount Ufl Obj« t- or the i s~ut llS per pro~1.irctu~ a~ (Irr prospectus - Proceeds larch 2025 to 3t i\larch 2025 '\let prorttds 

Augmcn11ng our caprtol base in meet 11ur 
futUrt! carrtal rcqu1rt'll\COt~ and llrt"ard I ~5S 115 11~'1 XO 1.15'1 Sil Nrl 
lcndrn11 

Nott: Ncl pr()t.;c~ci51s (.JrO>'t: proceed~,,, ,hi: \_lf lht' I IC) h IOut' ,, .. ., l}UJ lt.imp,•U) s share '"'t tllt' ~'lie• C\llCllSC:!:I h >HHl)IC'll;tll or ( .,I 18 cr~rcs & Moc:hhcd Nc1 
pn .. ~c:cd.s is GriJllS l)1,~CC\-.t) 1,)t 11t~· ,lf ll1c I 11."i.h J.,,,11c: le~~ ,111r ( ort1p.1n y"<; , h.lre tif rhe 111..1unl ,1th:r 1!\Jl<n~c) v i l 111331...mrei; 

i. The Co111pan~ hns closcd one credit line \\ ith /\l'D. which had a balance tenor or 60 months hy prepaying the entire 
out~tanding amt1unt of El IR 50 rni 11 ion basb re' ie" or its horrO\\ ing portfolio. Consequent. to the full & fina l sctt lcrne nt 
of the subject credi t line. the ;iccumulatcd balance on account of Forc.:ign Exchange fluc tuations (to be amonited o•cr the 
tenor or the lo:ui) in Foreign Currency Munctar) itc.:m translation rc.:scrvc [FCM ITR I and Other Cornprehe11sive Income 
IOCI I was transferred 10 P&L account. rh i,. entaikd url\\inding ol'assnc.:iated hedge deals ( loan was hedged to the ex tent 
of91.41 %) which rcs11ltcd in net ga in o f ~ 7.80 crurcs. I he uvera ll impai:t of the pre o.:losure llf the loan hns hcc11 1Jkc11 
n~ a loss of~ 45.4 1 l.'rurc~ in() l l'Y 2024-25. 

ii . I hi: Company has s igned a lileili t} agreement lo rai se External Commercial Borrowing (ECB) from SBI. Tokyo llranch 
lbr JPY 26 llillio11. im:lu<ling a ( irc.:c11 Shoe Option 11r JPY 10 llillion. This live-year un;ecurcd facil it). \~ ith bu llet 
pnymcnt al nwturity. is set 111 ~l rt!ni,_t1he11 the Cornpan) ·,global marl..c.:t presence. 

28. lltiliwtion of Borro1H•d Fund~ and Sh11re Premium 

I. ·1 he Company has not ad,anccd nr loaned or imcstcd any funds (c.:ithcr borrowed funds or share premium or an) other 
sources or !.. ind t>f funds) to tlll) other person(~) or entity( ic~). including fon:ign entities (lntc.:rmcdiaries) "ith the 
under~tanding (1\hcthcr recorded 111 "'riling llr 11thc.:rn isc ) that the lntcrmcdiar; shall 

i. Dirccll) or indirect l} lend or ime' I in other per~olh or cntitie~ identified in an~ manner whatsoe,er b~ or lln hchalf 
oflhe company (lllti11111tc lkndkiurie:.) or 

ii. Pro~ idc.: an} gunrantce. Sl'rn rit~ . or thc lil..c 11111r on behalf of the Ultimate.: Beneficiaries. 

2. Funher, the comp:tn} h11s 1101 rcceived an~ fund frnrn an) pcrson(s) ort:ntit) (ics). including foreign entities (ln1crn1cdiarie~) 
"ith the unders1and111g (\\ hethcr n.:cord1:d in "riting or otherwise) that the company shall 

Oircetl) or indir1:c1I~ lcnd or rmc-.t in other person~ l1r cnt1ties identiticd in an~ manner\\ hatsoe,er b} ur on behalf 
of the cornpan) (Llltim:itc.: lkncliciaric.:s) llf 

ii . Pm' idc.: <'Ill! guarantee. >l'Curtl). or the lil..e to or 1111 behalf of the Ultimate Beneliciarics. 

fhc company i~ of the opinion that the moru..·} rccch ahlc '' llh rc>pel'I to the /\ INRL GOI Fu l l~ ~er. iced Bonds (Refer \He 
J 8(43l 10 Financial Statcrnc1w.) i' mil CL•~ercd undc1 the anovc di~clL,surc as the same bin accordance with the mandate I 
10l J nf the CIOI 

29. Distlosurc in re~pect of Indian ,\ c·eou1Hi11)! \l1tndnnl ( Ind AS) -108 " Opcnlling Segments" 

(i) Operating scgrncnb 

B:iscd on lite "rnanageme111 ;ippronch" us dclini.:d in Ind /\S 108. the CM D. the Chief Operating Decision Mal..cr (CODM) 
evaluates the performance and allncnH:s rcsourc.::s based on an analysis of various performance indicato rs b~ business 
segment~. The account ing principles used in lht! preparation of the linnncial statements are consisten t I} applied to record 
revenue and expend iture in individual bu~in.::ss segment and arc as set out in the signilicam accounting. po licies. 
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The Group operates in two segments - Financing act ivities in the Renewable Energy (RE) & Energy Efficiency (EE) sector 
and Generat ion or Power through Solar Plant operations at Kasaragod. Kerala. Major revenue for the company comes 
from Lhe segment of financing aci ivities in the RE & EC sector. The other operating segment - Generation of power through 

olar Plant is not a reportab le segment. The company operates in India: hence it is considered to operate only in domest ic 
segment. A s such considered as a single business/geographical segmen t for the purpose or. 'egment Reporti ng. 

(ii ) In formation abo ut m:1jor customers 

There is no single external customer contributing 10 percent or more or our revenue. 

(iii) Gcographic:il lnfornrntion 

Revenue from ex ternal customers by location of opcratiuns and in form:llion about its non- current nssets• by 101.:ation of 
assets are as follows: 

(t in C'rorcs 
Rcvrnut from u tcrual customers• Non-Currrnl Assets•• 

l'artirul~rs Year cndrd Year ended Yc11r r ndul Vc11r ended 
3 1.03.2025 3 1.03.2024 31.03.2025 31.03.2024 

India 6.755 69 4.965 29 1.987 58 1,999 88 
Outside India - - -
Total 6,7SS.69 4.965.29 t 987.58 1,999.88 

•include M nmvwu of l 13 13 crvres (pre\ 1uu!I: )car t ( 11 26) cmrcs ) pcna1n111g. to ne1 gain (loss) on fa tr \aluc i:hnngc of dcn,n11..,cs 
.. This nmounl 111cl11des property plant and equ1pmct11 . c3pnal worl-in·pro8r\."ss. lll\'CStmcttl property, nghl to use nssc1, i111an.g1blc assc1s under de' elop111c111. 

1111::mg1blc 11ssc1o; , ad\'ance for capual c'<1)e'nd1ture and GOI full)' Ser\ iced Oonds money rccc1\ able 

(iv) Re\'enue from major products 

Revenue from external customers for each product and service are as fC)llows: 
(fin C rores 

Purticulnrs 
Ycnr ended Year endtd 
31.03.2025 3 1.03.2024 

Interest Income 6,576 30 4.822 40 

Fees and Comm1~1on Income 95 7 1 60 01 

Sole of Po" er (Net) 26 48 29 21 

30. Disclosure in respect of Indian Atcountin g Standard (Ind S)- 113 "Fair Value lcasuremcnt" 

I. Fair value measurement 

Financia l instrument by ca tegory 

(fin Cror ts) 

Particulars 
Amortiud Cost Al Cost 

At Fair Value 
Total 

!As al 31.03.2025) Throue.b OCI T hroue.h P&L 
Financial asstl~ 
CMh and cash eQu1valen1s 57 29 - - 57.29 
Eannarked bank balances 641 34 . - 64 1.34 
Derivative financial 111strnmen1s - 440 57 47 J I 487 88 
Trade n:cc1vublcs 5 93 - - - 5 93 
Loans 753 1998 - - 75 3 19.98 
Investments 600.14 . - 600. 14 
Other linancial assets 2R 05 - - 28 05 
Total fi nanrial a ssets 76,6S2.73 - 440.S7 47.3 t 77 140.6 t 
Finanrial lia bilities 
Dcr1va11vc financial 111strum..:nts - 2 89 20 JI 23 20 
T radc Pavablcs 9 12 - <) 12 
Debt Secunt1es 28.446 24 - - 28.-1-16 24 
Borrowmgs (Other than Debt 

JJ.489 50 - 33,489 50 Secunues) 
Subordtnated Ltab1 lt11es 2.804 57 - 2 80-l.57 
Other linnncial ltab1 l11tes 1.638 0-I . - 1,638 04 
Tot11t fi noncial liabilities 66.387.47 - 2.89 20.31 66,410.67 
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Particulars 
Amortized Cost 

(As at 3 1.03.20241 
Financial assets 
Cash and cash eou1 valents 7-l 21 
Earmarked bank balances 661 b7 
Derivative financial 111stru111ents 

Trade receivables 6.02 
Loan> 58.775.09 
Investments IOI 30 
Other fi nancial assets 23 46 
Tota l finnncial asscts 59.641.75 
Fin:111ci:1l li:1bilitics 
Derivati ve tina11c1al mstruments 

Trade Pavablcs 7 30 
Debt Securities 17.7 13 bl 
13orrowmgs (Other than Deb t 

J 1.323 84 
Secunt1es) 
Subordinated Liab11it1es 649.41 
Other financial liab1lllies 1,340 JO 
Total financial li ahilities 51,o34.46 

II . Fair va lue hierarchy 

At Cost 

-
-

-

-
-
-
-

-
-
-

(t in C r orcs) 

At Fair V11J11c 
Total 

Throu2h O C I Throul!h P&L 

- - 74 21 

- - b6 1 67 
451 57 32 2 1 483 78 

- 602 
- 58.775 09 

10 1.30 
- - 23 -16 

45157 32.21 60,12553 

189 67 18.34 208 .01 
- - 7 30 
- - 17 713 61 

- - 31 ,323 84 

6494 1 
- - I .340 JO 

189.67 18.34 51.242.47 

This section explains the j udgement and esti mates made in determining the lair values or financial instruments that are 

a) Recognized and measured at fa ir value and 
b) Measured at amortized cost and for which fair values are d isclosed in financial statements. To provide an indication 

about reliability of the inputs used in d<!tcrmining fair value the company has classified its financial instn11nent s into 
three leve ls prescribed under m:couniing standard. An explanati on nn each level folio'' s underneath the table . 

c) Considering the materiality. we ha ve ig norcJ discounting or employee loan and security deposits. 

The C roup uses the following hierarchy for determining and disclosing the fair value o f linuncial instrumen ts by 
v:1 lu:1tion technique: 

Level I: Level I hierarchy includes financial instruments measured using quoted prices. This includes listed equity 
instruments. traded bonds and mutual runds that have quoted price. The fair value or all equity instruments (includ ing 
bonds) which are traded in the stock exchanges is va lued using the closing price as trn the repo rting date. The mutual l'unds 
arc valued us ing the clos ing NA V. 

Level 2: Financial instruments that are not traded in active market (!'or example. traded bonds. ) is determined using other 
techniques for which all inputs which have a sign ificant enect on the recorded fair value arc observable. e ither directly or 
inJirectly. 

Level 3: Techn ique which use inputs that have a significant efli:ct o n the rccord.:d fair value that are not based on 
o bservuble market data like un listed equ ity securities. 

A. Financial assets and liah ilitics measured at fair va lue - recurring fair va lue measurements- As :It 31.03.2025* 
(~ in Crorcs 

Particulars Level I Lcvcl 2 Lcvcl J 

Financial :isscts: -
Derivatives deJ,#!11ated 11s hedges 
Principal only swap 339 4 1 
Cross currency interest rate swan - - 58 65 
Forward Coniract -
Opt ions Contract - 42 51 
Derivatives not desi2nated as hcd2cs 
Principal o nly swap - -17 31 
Cross currencv interest rate swao - -
Forward Contract - -
Options Contract - -
Total fi1rnncin l assets - 487.88 

Financial liabilities 
Derivatives desi21111ted as hedges 
Prmc1pal only swap - 0 98 
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Cross currency inleresl rate swap 
Forward Contract 
Options Contrac1 
Oerivalives nol dtsil!.nHled as hedl!es 
Pnnc1oal onlv S\\ap 
Cross currency interest rate swan 
Forward Contract 
Opt 1011s Comract 
Tomi financia l liabilities - . • Amoun1s n1c shown at their Fair value 

- -
-
- -

- -
- -
- -
- -
- -

Assets :inti li ab ili1ies w hich are measurctl ut amort ized cost for whic h fair values arc disclosed 

As a l J 1.03.2025 • Lcvtl I Lcvel2 

Fina nciHI assets 
Fi1rn11ci11l 11ssets a t a mortized cos t: 
Loans 10 customers -
Tota l fin ancial 11sse1s - -
Financial Linbililics 
Fin onrinl liabililies al a rnorlized cost: 
Debt sccunt1es -
Borrow11111.s (other than debt secunt1es) -
Subord111a1cd hab1 h11cs -
Tolnl financial liabililies -

• Amounts Me! ShO\\ n 3 1 1hc1r fair\ aluc: 

-
I 91 

20 JI 
-
-
-

23.20 

It in Crorcs 
Level J 

75,21 6 10 
75,216. 10 

28.446 24 
33 489.50 
2.804 57 

64,7-10.31 

B. Financial assets and lia b ilities measured at foir va lue - recurring fair va lue m e as urements- As :II 3 1.03.202.t * 
(tin C rores 

Parlicula rs Level I Level2 Lcvel J 
Financinl 11sse1s: -
Oe rivutivcs dcsil!.nnted as hed l!.CS 
Princ1oal only swan 39061 
Cross currency interest rate swap - - 60 96 
Fon vard Contract 
Orrivati,·es not 1ltsien11ted 11s hcdl!.es 
Pr111c 1 oul only S\\ao - 32 2 1 
Cross currency interest ralc swan - - -
Fon vard Con1rac1 - -
Totnl fina nriu l a ssets - - -183.78 
Fi na ncial liabilities 
Oeri"11tives du i2nated its hedl!.es 
Pr111c1nal onlv swap - - 144 92 
Cross current\' interest rate swap - - 1082 
Fom':lrd Contract - - 33 93 
Oerivntives not desil!.na led as hedl!cs 
Pnnc111al onlv swap - - 18 34 
Cross curr~nc\ interest rate swan - -
Fonvard Contract - -
To111I fin :111cinl li11bilities - - 208.01 

• A1no11nts nrc showu :u their F~ur value 

Assets and li11bilitics n hic h arc measured :11 amo rtized cos t for w hic h fair values arc disclosed 
(t in C r ores) 

As at 31.03.2024* Level I Levc12 Levell 
Finu ncia l assets 
Finnnci11 l 11~se1s at amortiztd cost : 
Loans to customers - - 58.692 0 1 
Total finuncial assets - 58.692.0 1 
Financial Liabilities 
Fi n11nr ial liabili ties 111 amorlized cost: 
Debt sccun 11cs - 17.71361 
Borrow111As <other than debt secun 11es l - 3 1 323 84 
S ubordinated hab1ht1es - 649 41 
Total fin 11 nei11l liabilitics - - -19,686.86 

• Arnoun1s are shO\\U 1111he1r Fair Value 

( 
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Ill . Valuation lcchniquc used lo d etermine fair value 

MTM calculation is based upon the valuation rrnvided by the registered independent 113131 valuer as dctincd under rule 2 
or Companies ( Rcgisten,:d Valuers and va lunt io11 ) Rules. 20 17. for outstand ing derivat ive instru ment at report ing date. 

Fair value meas urements using s ignificant unobservable inputs (level 3) 
Pre-tax rate that reflects cu rrent market assessments of the time va lue of money and the risk specific to the asset. 

The following table presents changes in leve l 3 Derivative Ins trum ents: -

( ~i n C rores) 

Particula rs As at 31.03.2025 As at 31.03.2024 

Ga1ns/(losses) recognized in proli t and loss under Deri vative dea ls 111 
13 13 ( 11 26) 

de n vat 1ve accounttnl!. 

Ga1ns/(losses) rccoe.mzcd 111 Oth~r Comorehens1ve Income 165 59 (165 40) 

Tora I 178.72 ( 176.66 ) 

I\'. Valuation Processes 

For MTM val uat ion of hedge dea ls. Che C~1m11any has obtained valuation from a registered independent IBBI va luer as 
defined under rule 2 of Companies (Registen.:d Valuers and va luation) Rules. 20 17. who has provided su~h valuation at1cr 
considering movement in market posit ion, movement in exchange rate. interest rate etc. 

\ '. Fair va lue of financia l assets and liabi lities measured a t am ortized cost 

I ~ in C rorcs) 

Particulars As HI 31.03.2025 As ut 31.03.2024 

Financial Asset~ 
C arrying I Trnnsaction value 

Ca rrying I T rans,.c tion value 
a mount a mount 

Financial asset~ at 11mortizrd cost: 

Loans to customers 75.216.10 I 75.432 98 58,692 0 1 I 58,865 86 

focal financia l assets 75.216.10 I 75.432.98 58,692.0 1 I 58.865.86 

(fin C rores ) 

Par ticulars As at 31.03.2025 As a r 3 1.03.2024 

Financial liabiliries 
CarryinJ! 

Transaction valu~ Carryi ng amount 
T ransHction 

amount value 

Financial lia bilitfos a t a mortizrd rose: 

Dcht sec unties 28.446 24 28,460 74 17.71 3 6 1 17.720 74 

Borrowings (o ther thun deht secuntt~s) 33;189 50 33 ,489 50 31 ,32384 3 1.323.84 

Subordtnated I inb1I it 1es 2.804 57 2.807 37 649 41 65000 

Toral fina ncia l liabilities 64,740.JI 64.728. 12 49,686.86 49.694.58 

ll1c carrying amount of' the trade receivables. trade payables. cas h and cash cquiva lcnrs. other bank ba lance. o ther fi nancial 
assets and liabilities arc considered to be same as their fai r values. due to their short-term nature. 

The fair values for borrowings. loans to companies. debt securities ar.: calculated based on cash tlows discounted using 
currcnr lend ing rate. They are classified as Level 3 fa ir values in the foir value hierarchy due to the inclusion of unobservable 
inputs. including own credit risk. 

The fair va lues of non-current borrowings are based on discounted cash nows using a curren t borrowi ng rate. They are 
class ified as level 3 fair values in the fa ir va lue hierarchy due lo the use of unobservable inputs. including own credit risk. 
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JI. Disl'losu rc in respect of Indian Accou ntin g Standard (Ind AS)-1 15 "RcHnue from Cont racts with C ustomers" 

The Compan) is opernting a ~olar power plant. The Po" er Purchase Agreement (P PA) has been signed bet,~een the compan) 
and Kl!r::tb Staie Ell!ctricit) Board Limited (K EBL) on J I March 20 17 ra, ~ 4 95 pe r unit or rate as appro' ed b~ Kera la 'tate 
Electricity Rcgul3tor)' Commission (KSERC). ''hichl!ver is lower. According.ly, the compan) filed a petition for approval or 
the Powa Purchase Agreement with KSE RC. "hi ch in ib interim order dated 14 Fcbnial') 20 18 appro' ed un interim lari ff of 
rrl ~ 3.90 per unit till Man:h 20 18. During the financia l ~ l!ar 20 19-20. KSF RC passed a tori ff order and determined tari ff of ri1• 
~ 3.83 per unit. For detai ls Refer Note 38(3 1) to Financial Statements. 

Accordingly. the Company has recognized the gross rcvcnut.> for supply o f ptmer tu KSEOL at the determined tari ff of ~ 3.83 
per unit. Fu rthe r. the Cnmpany has also continued 10 provide its consu ltancy se rvices during the year. 

(A) (.;cncrntion of Power 

Yc11r encl eel J l.OJ.2025 

Particulars Unit Generated (mil.) Unit ' o ld (mil.) Rate per Unit (~) Tohtl (t io C rorcs) 

Generation of po,, er 7096 70 54 3 83 :!7 02 

Y car e ncl rel J I .OJ .202~ 

Pllrlitublr nit Ge nHaled (mil.) nit o ld (mil.) Rate per nit (t ) Totgl (fin Crores) 

Generation of pO\\er 78 23 77 81 3 83 29 80 

(fin C ro r u 

Particulars 
Year ended \'ear ended 
3 1.03.2025 31.03.2024 

Amount of unbilled re,enue included m Sales (Net) 2 89 2 97 

(U) Reconl'ilintion of Contra r tcd Price and llcYenuc recognized in I'~"= L 

(f in C rores: 

1'11rtirulr1rs 
Yc11r ended Year ended 
31 -03.2025 31 .03.2024 

Con1mc1 Price 27 02 29.80 
Ad1us 1me111s 

-Trade D1scou n1 () 54 060 
-Refunds 

Revenue recogm1.cd m stmemcnl of profit and loss 2648 29 21 

Se1 l1llt below is the disaggregation of the Compan) ·,re' cnuc from contracts\\ ith customers: 

(t in Crores) 

• I ParticulDn 
Yur e nded Ytar ended 
Jl.03.2025 31.03.2024 

Ile\ enur 
I 

Net Revenue liurn Opera11ons (Net of Ret>atc, \\hCrl'vcr applicable) 26 48 29 21 

Consultancy - 0 16 
Primnrv l(eographical markets 

2 Dornc~11c Revenue ::!648 29.36 

ln1cma1 1o nal Revenue 

Total l~cvenuc 26A8 29.36 

T iming of revenue rcrognition 
J Al a l'oml 111 t1111c -

Over lime 26 48 29 36 

Tornl Rr vrn ur 26..18 29.36 

No te: KSFBl • ~the ~1ng l e customer for sale ofpO\\Cr. Invoicing 1s done on a monthlv has1s w1lh 1mm~d13tc payment 1enn~ 

., 
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(0) fnidc Rer<'i,ubles and Contract Ba lanch 

I he fo lio" ing table pr1n ides the information ahout n:cei\'ahle~ and co1ilr<KI liabilities from contracts with customers:· 

~ in Crorr) 
l'articulars ~ Rt 31.03.2025 A at 31.03.2024 

r rndc Kccc"ahlc (Net) tSnlnr Plant) 2 89 2 97 

32. SOLAR POWER PRO.JECT 

rhc co111pan) cnh.:rcd intu an MOU with Solar Encrgy Corporation or' India (SECIJ in the f-Y 20 14- 15 for irnplemcntnti<>n 111' 
50 MW Solar l'rojcct of rhe Company situated at Ambalatlrnrn Solar Par!.. K:isaragod District. in 1he ~late of Kera la. I he planr 

"as commi~s ioncd in phase manm:r and fully commissioned during l·Y 20 17- 18. exccure<l by Jak~on Engineers limited as l:PC 
l 'on1r:i<.:tor. ll has hc.:cn capit::tl izcd in rho.: bociks and lhc prcscnl capilali1cd rnsl b ~ '1 1936 crorcs. shown under propcrt). plant 
nnd equipment Rcfi:r Noh: 12 10 Financial S1a1emt•n1s. 

lhl' l'f'A \\::t> signed hcf\\ccn thc Cornpan) and Krrala Statc l· b :1ricll) lloard 1 rmited (KSEHL) on 31Mardi20 17 11 ~ 4.\15 
/K WI I or rate as nppro' cd h) Kera la Stale Elec1ricit) Rcgulaiol') Con11111\, 10n ( K~l.RC). "hicl1c' er is lo" er. According!). lhl· 
Complln) lilcJ a pe1ition for appro,al of the P1h\ cr Purcha~c Agreement \\ith K\I Rt'. \\hich in i1s i111eri111 order dutcd l.J 
Fehrual) 20 18 had appro\ ed an interim 1ariff of~ 3.90 pl'r unit. Funhcr lo 1he saml'. KSF RC. in its order dalcd 06 Fchruar) 
20 19 had approved oflhc level ized lariff rt_f t 3.83 pl'r unil II hn, .tbo l'u rthcr ordered as umkr: 

• KSL:.13 Ltd ~hall reimburse an) iax paid on the Return on Equi1y (Ro i ). limi1cd to the amount of equity specified in 1liis 
Order. Ft>r claiming the la,. developer ~hull lirn1ish 1he pronroi'paynu:111 <' I' such la'\ 10 KSl: B Ltd. 

• KSF. I! LIJ sha ll rc i111hurse Lhc lond lease rw id hy 1hc Comp.111) I RI'( 'KL. les' am11 u11t received as subsidy. if an). in 
addit ion w the above. 

rhc ,aid Ordcr was cha llenged hcfon: Hon ' blc A PTl::L by way of filling 1hc appea l rn1 27 August 20 I <J for allowance of cc11;ti 11 
costs Inward) cxpendilure incurred by the Compan) anti paid to Rl'CK I 10 determine thc tariff. On rejection of sa id appea l. lhc.: 
Company ti led a Re,'icw Petition with Appellate Tribunal (A l' !'El ) on 05 Apri l 2022 . I he mailer is now lis1ed fo r linal 
hearing. 

I he Colllfl:Jl1) abo lilcd Second Appeal no . -1634 of 2022 in thc I lo11 ' hlc Supreme l'oun or ln<lia during the pcndenl') of 1he 
Rc\ iC\\ l'c11tion hc.:fbre the Appellate I ribunal. onl) lO , 3, c lhc Appeul 1'10111 being bam:d hy limilation before 1he 1 lon'ble 
Coun. Ilic llon'blc Supreme Court of India' idc order <.la1ed 18 Ju l) 2022 had gi\\:11 lihcrty 10 1hc Compan) 10 rnen1ion 1hc 
ma1cr for li·aing as and '~hen the Re \ ie'' Petition is dispo-;eJ o f. Nol\\ i1h~wnding. the gcnera1ion income i ~ being ucrnun1cd 
fo r '!.. ~ 3 83 per unit. 

rhe Solar Project has been set up on Leasehold land for "hich lca~e charges arc p3) able to Rene" ab le Po,, er Corporalion of 
Kera la Limilcd ( R PCK L) from 07 October 2020 to 06 Oc1obcr 2043 ( i:xcmp1ion uplO 06 Octobe r 2020). As per KS l: RC Tariff 

ordcr da1cd 06 February 20 19. 1he Com pan) is eligible to a\ :.1il reim bursement o f ~uch l:rnd lease chargcs paid to RPCKL. 

I [uwc~cr. lhe :111nual paymcnl uf land lease charges of~ 0.3\1 crorcs (as fi xed h) State Uovcrnmcnt from time tu time) and i1s 
rccC1vcry :ire under scttlement in vie'' of which no corresponding amounls arc.: heing re..:ognized as assets/liabi lity . Other 
recoveries fo r Re1urn on Eq ui1y (ROE). being uncertain will be accn1111ted on linal reso lut ion in the mancr. 
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JJ. Disclosure in respect of Indian Accoun ting s ta ndard ( Ind AS)-116 "Leases" 

u) Description oflease accou nted as Right of I lsc assets :1s per Ind AS 116 

fhe Group has v::irious lease ag reements fo r Ollice spaces al De lh i, Mumbai & IFSC Gifl City Gujarat India. Resident ial pace 
at De lhi, and Solar Park Land at Kerala. The te nure o f e:ich agrccment and rentnl pay ments are d ifferent. The Gro up has applied 
the measurement principles under Ind AS 11 6 fo r the l ea~cs on which cxemp1 ion under short term lease are not available in line 
wit h the conso lidated accou111ing po licy of1he Group. 

b) M11 turity analysis of lease liabilities 

M11turit analysis- con tractual undiscountrd cash nows 

Less than one year 
One year lo ti ve years 

More than ti\e )Cars 
Totul undisrounttd lease liabilities 

Lease linbilities included in the s rntemtnt of fin1tnci11I 11osition 

Current 
Non-Current 

c) Amoun ts recognized in the ta tement of Pro lit and Loss 

Particu lars 

De rcc1at1on char c for n ht-of-use assets by class of undcrlym asset• 

As at 31.03.2025 

0 62 

2 10 
5 07 
7.79 
4.04 

0 74 

3 30 

Ye11r ended 
3 1.03.2025 

0 36 

6 55 

tin Crol'cs 
As a t 3 l.03.20N 

068 
2 09 
5 4(> 

8.22 

4.03 

066 
3 37 

t in Cr ores 
Year ended 
31.03.2024 

0 J(J 

5 50 
' The penod ofleasc 1m1on1oon "'""!!under d1spu1c. dcprccin11on on Nl3CC" bu1ld1r1i; & 1cs1dcn11al Oat has been chori;cd from the dmc of put lo usc Any change will 

bcdcail """ prospe<mcl) 

d) Amounts recognized in the Statement of Cash Finns 

Particulars 

Year ended 31 03 2025 
Year ended J I 03 2024 

c) Amo unts recognized in the Balance Sheet 

Particulars 

Balance m the beginning of the year 

/\dd1t1ons 10 ngh1-01: use assets 
Dcle11on/ Dcrccog11111on o f nght to use assets 
Balance al 1hc ending of the year 
Carrying amount of nght-ol: use assets at the end of 1he) car by cbs:. of underlying as:.el 

I) Other disclosures 

Particulu s 

Expenses rda1111 to short-term leases 

Year ended 
31.03.2025 

167 78 
0 27 

007 
167 98 

143 60 

Yttlr ended 
31.03.2025 

0 II 

(~in Crorts) 

Amoun t 
050 
0 27 

tin Cror~s 

Year ended 
31 .03.2024 

28 25 
139 53 

167.78 
149 89 

fin Crorts 
\'tar ended 
31.03.2024 

0 10 
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ote<., to C'on!.'olidatl!d Finarn.:ial Staltmcnts 
I 11r lhc .":ar .:ndcd "l I ' \l arch 2025 

J-1. The deta ils of Title deed s of Immovable Propert ies no t he ld in n:tmc of the Company a r c as under: -

As a t JI OJ.202!'\ 

llelevant 
line item in 
the Balance 

sheet 

R1gh1 or u>e 
asscl 

R1gh1 of use 
as-:c1 

lnvcst111en1 
propeny 

Description 
of item of 
property 

Or'licc 
prc111 1SCS· 

lllC 

Onice 
prcm1>e'
AKO 

Ol'licc 
prcm1ses
NBCC 
ll. 1dwa1 
Nagar 

Rcs1den11al 
Fb ls-NBCC 
K1d\\a1 
Na gar 

Residcnual 
nat 

Gross 
carrying Tille deeds 

value held in the 
(tin name of 

C rorcs) 

I 72 

21 10 

I 32 92 

66 1 

Occur1cd 
on 1hc 

b:l.'IS of 
/\ llo1mcn1 

Lener 
lssucu hy 

ll lC 

Occupied 
un lhL' 
bas1~ "r 

ricrpd ual 
lease dcl'cl 

b} 
l lUOCO 

Occup1cd 
on lhe 

bas" or 
alluuncnl 

I cu er 

()ccup1cd 
on the 
b:1>1s of 

allo1mcn1 
k ttcr 

Agreement 
0 09 to sell by 

HPL 

Whether tille 
deed holder is 

11 promoter, 
di rector or 
r elative of 
promoter/ 
d irec tor or 
employee of 
promoter 
/director 

No 

Nn 

No 

No 

No 

Proper ty 
held since 

Allo1men1 
lclle;:r dt 

12 0-1 1993 

/\llolment 
lcucr di 

0-1I:! 2006 

/\llo1111cn1 
lc11cr di 

04 092015 

/\llolmcnl 
lcner dt 

0-109 20 15 

23 Oli 19l)4 

Reason for not bcini;: held in the 1111me of lhc 
l'Ompa ny 

The C\eCut1on of Tnpani1e Sub-Lease Deed I 
Agrcemcm hy lndm llah11a1 C'cmrc (II IC) 
(bel\\CCn Land & Dc'clopmcnl Oflicc (L&DO). 
IHC and allottcc 111,lltut1onsl 1~ pending 111 

respec1 or all allonce 111s111u11ons m II IC including 
IREDA. IHC 1s following w11h L&OO for 
cx..:cuuon or lease deed Oran of lca,c deed ha~ 
hccn cleared hy L&DO II IC (lll 24 03.23 ha.• 
111fonncd lha1 1hc mailer ha> bi..-cn n:soll cd 
anm:ably ;ind emir\ rias>ed 1lw <•rdcr 10 the sam~ 
cffec1 h1r1hcr, l\Hl 01hcr pc1111ons \\ere also 
111 1hdrawn b\ bo1h lhc pan ics lllC and SDMC 
"de order dated 11 ()4 23 Company 1s regularly 
l'ollow111g Ufl w11h 11 IC for C\l'CUl1on nf lrlfl:lrlllO: 
lease deed 
II IC v1dc email da1cd JI 12 202.J ha. inl(mncd 
1ha1 1hcn: 1s no change 111 1he >IJlus Last 
co111mumca11011 on 1hc nrnlll' r was scm on 
21 03 '.!025 

The tmnslcr of propcn} nghl> 1' being follll\ll'd 
"11h I lou>1ng rban De' clopmcnl CnrpMallon 
L11n1tcd (I l l JIX' O) l.:JICSI co111mun1c;111011 \\U> 

_,~nl O il 21 03 1025 

Thc linal drafl lease deed \\a!> fom ardcd by 1hc 
company to NOCC for liirthcr ncccs.,ary ac11011 
for l!Xccut1on of I.case deed hcl\\CCll the 
f' res1den1 or India. acung lhrough D) L:md & 
Dc, clopmcnl Onicer· IV. Land & Development 
Oflicc. Min i.tr) oi' l l11us111g & Urban Affair~ and 
the company rlh! matter ha• hccn laken up 
fu rihcr w11h N BCC w r t dale of possession :ind 
Stan dale llf lca~e for the a l'orcsa1d 11ropcrt1cs 
bcforl' cxccu11on or lhc SUllll' Lalcst 
commu111eat1on was scnl on 2 1 OJ 2025 

fhc final draft leasc deed was fomardcd by the 
compam 10 NOCC for limhcr necessary 3L'l1011 
!Or n1.:cu11on vf LcJ>c deed bcl\\ ecn lhc 
Pres1den1 ol India, ac1111g lhrough Dy Land & 
Dc' clopmcnl Ollker- IV. LJnd & Dc\clopmcn1 
Oflicc. Mm1stry or 1 lou~mg & Urban lllfa1rs 
(MOll U/\ I and 1hc comrian} lnl' mancr has 
been 1al..cn up li.1nhcr \\llh NBCC w r 1 da1c of 
possession and st an da1c oflca~c for 1hc :ifore>aid 
properlle• before execution or i11L' same fhe nm 
has been lying 111 Inter-pool c~dmngc of house~ 
w11h MOl-IU/\ and the ac11on 10 IQJ..c 11 back 111 

company 1s und..:r process l.aiest co11111111mc:111on 
\\ llS sent on 06 03 2025 
The transfer or propcny IS being followed b} 
ll induslan Prefab L1m i1ed (llPL) wi1h L&OO. 
Thereafter. !he cxccu11on of Deed will lake place 
La1est co111municat1on was scnl on 24 OJ,2025 
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Notl!s to Consnliuated Finnncial Sta1c111cnl'i 
I 11r 1hc ~carcntlcd ~ l '~ l ;1n.:h 2025 

1\s at 31 .03.202~ 

Helt\l&nl 
line i1rm in 
lht IJala net 

sh eel 

R1gh1 of u>e 
ns~c1 

Orscriplion 
of item or 
property 

Olli cc 
prem1ses

IHC 

Olli cc 
prcm1ses
AKB 

Oflicc 
prenuses
NBCC 
K1d\\3i 
Nagar 

Rcs1dent1al 
R 1gh1 of u~c ~lats -NllCC 
asset K1dwa1 

Na gar 

ln•estmclll Rcs1denual 
pmpt•rty Oat 

Gross 
carryi ng Ti tle dttds 

value held in lhc 
(tin nnmt of 

Crores) 

in 

21 10 

132 92 

66 1 

009 

O.:cup1cd 
on the 

bru;1s or 
Allotmenl 

Lener 
ls>iied h> 

lllC 

Occupied 
on lhc 

bas1' of 
JlCfl!ClUru 
lease deed 

b) 
l lUOCO 

Occupied 
on the 

ba'" (If 

allotment 
letter 

Occupied 
on the 
b~1sof 

allotment 
lellcr 

Agreement 
to sdl b) 

HPL 

Whethtr title 
d ttd holder Ii 
a 1>romoter, 
dir« tor or 
rcl11tlvc o f 
promoter/ 
dlru ror or 
cnwloycc or 

promoter 
/director 

No 

No 

No 

Nu 

No 

l'ropcrty 
held since 

Allo1menr 
lener dt 

120-l199J 

Al lutment 
knerdt 

04 12 2006 

Allotment 
l.:ncr dt 

04 ()9 2015 

Allotment 
ldterdt 

04 09 2015 

23 06 1994 

l~cason for not hcini: hrltl In the name of the 
company 

The execution of Tnpan 11c Sub· Lease Deed I 
Agreement by Indio I lab1tat Centre (II IC) 
!between Land & Development Ot)ice (L&DO), 
IHC and allollct' 1ns1 1tul1onsl 1s pending 111 
respect of all a llonc.: 1nslttut1ons at IHC 
111clud1ng IREDA II IC i. fnllo"111g with l.& DO 
for executton of le;i,,e tkcd Drn tl of lease deed 
has been cleared b) L&OO II IC on 24 03 23 has 
111 formed that lhe molter hos lx.'Cn resolved 
am1cabl) 311d court pass<"d the order to the srune 
effect Further, tv.o other petition, \\ere also 
\\llhdrawn h) both the panic; IHC and SDMC 
'1de order da1cd 11 (l4 23 Compan} is 
commu111ca1 mg "11h II IC for cxccut ion of 
tr1part1le lease deed '1dc email dated 24 04 2023, 
I I 07 2023 & 2 1 12 2023 Further. I I-IC v1de 
email dated 21 12 2023 hos informed that lhere 
1s no change 111 status Lasl com111un1cut1 011 senl 
to IHC on 21 03 2024 

The transfer or property nghts IS bcmg fo llowed 
with Housmg Urban Development Corporation 
L11n1ted (1-IUOCO) Lates t cnmmun1cn1mn was 
sent nn 21 03 2024 

The linal drall lease deed v.os fof',arded by the 
compan) to NflCC for further necessary action 
for execution nf Lease deed bet\\ cen the 
President of lnd1J. aCllng 1hrough ()) Land & 
Oe•elopment Ot1iccr- IV . I.and & De'clopment 
Oflice. M1111Slr) oflluus1ng& l lrban Affairs and 
the compan> The muller has been ta~en up 
further with N13CC " rt date of possession and 
start date of lca;e for the aforcs:ud propcn1cs 
before execu11on of th.- same Latest 
commun1cat 1on was sent on JO 03 2024 
The final dmfl lease deed "as forwarded by the 
company to NBCC for further necessary act ion 
for CXCCt1t1on nf I l'::ISC dc.:d hclwecn the 
Prcs1dcn1 of India. acttng through Dy Land & 
Dc•elopment Offo.:er- IV I.and & De•clopment 
Of'lice. Mm1~try of I l ou~111g & Urban Affairs 
( MOl I UA) and the comrnn) The matter has 
been taken up further "1th NllCC " r t dale of 
possession and start dote of lense for the 
aforesmd properties before <'\ecu11on of lhe 
same The Oal has bct:n lymg 1n Inter-pool 
exchange of houses" 11h MOl IUA and the action 
to ta~e 11 bac~ m company 1~ under proce~s 
Latest commun1ca11on 1\3' wot on JO OJ 2024 

The trJnsler or propcn> IS being follo"ed by 
l l1nduslan Prefab Lunttcd (ll PL ) \\1th L&DO. 
Thereal\cr, thc execution of Deed will take place 
Latcsl commun1ca1 inn \\as scnl on 21 03 2024 
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011.:-, tn ( 011solidated Financial "itati:n11:·nt' 
I u1 ti" ) car cmkd \ I \larch 2025 

JS. Oeca ib of Prorcrly Tax 

I he propert) tax dt:mnnd raised up to 31 March 2025 in respect uf all the resident ia l nnd of'fice premises ha' e been paid. fhc 
demand fo r propert) tax in respect o f Oflicc Space & Rcsidcnr ial ll ats at Nl3CC Kid\\ai Nagar is 11 11a~ccrt :iinub h.: 

36. Ocl11ils of Bena mi Property 

No proceedings have been initiated or pending again~ t the Companies in the Group fo r hold ing any bcnami propcrt) under ihc 
flcnami Transactions (Prohibit ion) Act. 1988 (.J.5 ut' 1988 ) t1nd rules mat.le thereunder during the current and pn.:vious period. 

37. l{ecent accou nting pronouncemenh I St :inda rd~ I Amendments i~s u cd but not effect iv<' 

I here an.: no recent accounting pronouncement~ I !-.tandard~ I Amendments \\hi ch arc} ct tn he elll:cth c 3\ tlll J I Mai ch 2025. 

38. I here arc no Micro and Small Enterprises. to "lrnm the Companies in the Group mies due>. \1hich urc 1rntstn11t!ing fo r more 
than 45 da} s as on 31 March 2025 (pn:' ious :--car: ~Nil crores). n1is information as rc4uircd to be di~clo~cd under the Micro. 
Small and Medium Enterprises De,elopmcn t /\ct. 2006 ha~ been determined to the e:-.tcnt such parties hn' c t>een identi fied on 
the basis or information avai lable v. ith the Cnmpan~ 

(fin Crore>l 
SI. Puticulars As at 3 l.OJ.202!\ i\~ at 31.03.2024 
I Pnncm1I amount rt"mamm!I, uno:ml ..is on vcar end I 06 I 03 
2 lntcrc>t due thereon rcma1111ng u11m11d as on ~car l'nd -

ln1crcst paid hy the company 111 t.:nn' ol' Scct1\irl I<> (If Micro. Small Jnd Med1t11n 
3 r:ntcrpmc" [)cvelopmcnt /\ct. 2006, along with the 0111ount of the payment made to the -

"u1ml1er hcyond the appointed dav dunnR 1hc year 

4 
lnJcrcst due and payable fo r Jhc year of delay 1n ma~ing payment but without add mg the 

-
uttcrc~J snec1ficd under Micro, Small and Medium L:ntt·rpnsc' Development Act. 2006 

5 Interest accrued and remainin11. unoa1d as on vc;.11 end 
lntcre't remaining due and pavable even 1n the "uccecdmg \CUI, until >uch dn1e "hen the 

6 
1 111crc ~ t due as abovt> are actuall ~ p:i1d Jo Jhc <;m,111 cntl' rpn><:S rbr the purp<1>e of -d1-;allo\1ancc ofa deductible c\pend1turc under wct11111 2.1 or' the M1c.:ro. SrnJll and M~tl1u1n 
[ nterpn,cs De' d opment /\ct 2006 

39. lli~rlosure on Corpora te Social Rcspoosibilit) 

In tams ~,fSection 135 of The Companies Act. 20 13, the Compan) i• rcquirct! to constitute a corporute ~ocinl n:>ponsibilit) 
(CSR) ('nmmittec nf thc Board ofDirccwrs. anti the Cumpllll) ha' to "pend 2°·o ofthi.: a' crage net prolib of the compan) ·s 
three imtrn:diatcly preceding financial :--ear' culc.:uluted a' per scc.:tion 198 ofthc Companies Act 20U . In accordance \\ith the 
l'ompanic,, (Corporate Social Ri:sponsibilit) Pulk) J /\n1end111.:nt Rules. 202 1 notili.:d \\.c.f. 22 Jan11ar) 2021. an) unspcn t 
amoun t pursu;rnt to an) ongoing project shall hi.: trun,fcm:d to unspent CSR Account in an) srhc.:duled ban~ within a period of 
thirty day~ from the end of the fina ncial year. to be util i/Cd "ithin a period of three financial ) car' from the dntc o l'such trnnsli:r. 
Any unspen t CSR amount. other than fnr an) ongoing prnjcct. shall be transferred to a Fund specified under Schedule Vil . 

within a period o f s ix months o f the ex pi r) or the linancial year. Further. if the company spends :rn amount in excess of the 
rctp1in.:mc.:nt under statute, the excess amount ma) be cnrrit:d fvrwurd and set off in th ree succecding linancial years ;1ga inst the 
umount to be spent. 

a. 1\ ~ on J l.OJ .2025, details of gross amount re4uircd to ht• ~ pent on CSR acti\'ities by thl· Com puny is n' under :-

Details ofCSn E'pcnses for Current & Prc1iou' I·' 
(? in Crorrs 

·1. Particular~ 
Year t ndt.d ' cMr ended 
Jl.OJ.2025 Jt.OJ.2024 

I tlro; .,_ amount rt>Qu1red to be >oent b1 the c<lmpany dunnll thc 1 car .!4 3(> )6 Q4 
2 Amount ~penVsanct1oncd dunnJl the vc:Jr (Rct;:r (e ll .!4 36 Iii 65 
J Sh<'nfall 1 l Excess) at the end of the vcar (I ·2 l () 2'I 
.i Camcd Fornard t E\ccss >CSR 'ocnd> fn'lm nrc' 1ous vea11> - (0 .!'I) 
5 /\d1ustment of [xcess Amoulll socnt pre\ JOU>I\ 1n .:urrcnt rear• tJ 29 
6 Tot:il Shonfall I (Excess) spends c:imcd Ji.Jrword ut the war·cnd -

• 1 n v1e'1 of MC/\ not1 fica11on dated n January W~ I. apphcnhlc prospcu1vch . th~ amount ol excess spent CJJ1 be u1i111eJ 1n 3 'ucce'-s"e yca1~ 

:1 .i l)ctails of Unspent Amount prior to FY 2019-20 (heing dealt a~ per pre amendment frnmC\\Ork) 
tf in Crorrs 

SI. Parlirul11 rs Yrar ended Year ended 
31.03.2025 Jl.oJ.2024 

a l Oncn ml! Balance - 374 
br S11cnt durnut the ye:ir - 374 
cl ClosmR Balance IShonfall I (Excess)) (a-b) 

• 1ncludC''I AH tlmount uf ~O 08 crorcs rch1t1ng to conipktcd f'rtJJ«I v.·he1c111 nu ft,rthc1 fh .;;. llu1'cine111 \\ SS rc.qu1r~d ond hence 1rnn\ fcrn·d I ll ~Ghcdulc VII hmd 111 
1\pnl 2024 

( 
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Notes to Consoliuuted Financ ial Statements 
l'or the _1 car enued .1 1" Man:h 2025 

b. For FY 2024-25. the Board had :ipproved CSR budget of~ 24 .36 crures ( FY 2 023-24 ~ 16.94 crures) based o n 2% of the 
average standa lone Profit (befo re tax ) as pe r Companies Act. 2013. The proj ects sanctioned inn yea r may be completed in 
subsequent years based on m ilestone linked pay ment to various stages of completion of the project. 

c. Amount s pcn tfsanctione<l <luring the year on CS R act ivities :-
(l' in C rores) 

Year ended Year endtd 

SI. Particula rs 31.03.2025 31.03.2024 
Paid or Yet to be Total Paid or Ytt to 

Total Settled paid Settled be paid 
(il Construct1onlacau1s1t1011 of any assets - . . 

On CSR act1v1t1es related to Healthcare, 

(11) Env1ronmem Sust:iinability, Ecological Balance & 
231 22 03 24 34 5 49 11 13 1662 Conserva11on of Natuml Resources . Research & 

Development 

(1u) On purposes other than (1i) above - Administr:i11vc 
002 . 002 0 03 . 003 Exoenses 

Total 2.33 22.03 24.36 5.52 11.13 16.65 

d . The re were no related pa rty transactio ns by the Company in re latio n to CSR expenditure in the current year and prev ious year. 

e. Details of CSR amount Spen t and ll ns1lcn t :

Year ended 31.03.2025 

Unspent am ount 
Amount deposited in 

Opening Balance Specified Fund of 
Schedule - VII within 6 

months 
. . 

Excess Amount Spent 

Amount required to be Amount spent 
spent du ring the year during the year 

24.36 2 33 

Opening Amouni required to 
Amou nt spen t during Amount adjusted against be spent during the Balance the year shortfoll in CY ve:ir 

NA NA NA NA 

F 0 P •or n1winl ro1ccts: 

Opening Balance Amount 
Amount spent during 

Closing Bolance Pertaining the year 
to FY required 

In 
to be 

From In spent 
With Separate during From Separate With Separate 

Company CSR the ycnr Company's CSR Company CSR 
Unspent bank Ale Unspent Unspent 

1Vc Ale Ne 

24-25 - 24 13 2 I\) 22 03~ . 

23-24 11 13 . - 4 99 6 14 

22·23 - I 64 - 0 42 I 22 

(~in Crores) 

Closing Balance 

22 OJ 

(l' in Crores) 

Closing Balnncc 

NA 

(l' in Crores} 

Oet11lls of ongoing Projects 

Projects related to Healthcare, 
Training to promote rural 
sports, nation:illy recognised 
sports, pamlympic sports and 
Olympic sports. educauon anc 
Environment Susta1nab1l1ty. 
Ecolol(1cal Balance 
Pro.1ec1s related to Healthcare, 
Environment Sustainability, 
Ecological Balance and 
Conservation of Natuml 
Resources, 
Pro.1ects related to 
Healthcare 

' S mee amou111Jl<'nains 10 011go111g pro;ccts, 11 shall be 1ra11sfcrrcd 10 L1nspc n1 CSR Accoum for FY 2024-25 w11h111 30 days from end of FY as per 1hc applicable 
guidelines. 

The prov isio n rela ted lo Se\:tio n I 35 o f' Companies /\c t, 20 13 is not applicable on Subsidia ry since it is registe red with 
Internatio nal Financial serv ices centers aulhority (I FSCA ). 
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Notes to Consolidated Financial Statcmenh 
I nr th1: ~..::11 c•mkd _;I '' \1ard1 2025 

Year ended Jl.OJ.2024 

Unspent amount· 

Amount depos ited in Amou nt required 
Opening Balance Sped lied Fund or Schedule - lo be spent 

VII within 6 months during the ycnr 

- 16 94 
'Includes s<1off of!) 29 crores earned forword fro1n pre' 1ous l eor 

l~ xcess Amount s >J)Cllt 

Opening Balance 
,\mount required lo be Amount spenl during 
spenl during lhe year lhc year 

0_2C) - -

F 0 · or ll l!Oln[ p l'OJCCts: 

(ti n C rores) 

Amount s pent 
during the year* 

C losing llalunce 

5 81 11 13 

(t in C r ores) 

/\moun l adjusted 
C losing Balance 

agains t shortfall in CY 

0 29 -

(t in c rores) 

Opening Balance Amount 
Amount spent dur ing 

Closing Ui1lance the year 
required 

Pertaining In to be From In Deta ils or ongoing 
to FY Wilh Separa1e spent From Separate 

Wilh 
Se parate Projcels 

Company 
CSR during Company' s CSR Company CSI~ 

Unspent the year b11ok Ai r Unspent Unspent 
Ai r N e Ne 

Projects related to 
I lealthcare & Environment 

23-24 - 15 14 4 01 11 IJ Sustainability. Ecological 
13alance and Co11se rva11on 
or Natural Resources 
Pro_1ects related to 

22-23 - 2 76 I 12 - 16-1 I l ealthcar~. Educatmn & 
SJ..111 de11cloo111ent 

-40. Remuneration to Audi tor 
(t in C rores 

Particulars Year e nded Ye11r ended 
31.03.2025* J 1.03.2024* 

A uditor . Limited Review O,OJ -. Statutory Audit 0 17 0 13 . rax Audit 0 05 (I 04 . Aud it Fees for Interim Accounts 014 0 38 
Other Services . Certificatmn Fees 002 00 1 . IPO related - 0 24 .. . Other Exoenscs -
Total 0.SI 0.80 

• facludrng OST 
.. Fonn111g pnn ofslrnrc issue expenses and adjusted from secunncs prcnrn11n Refor Note 26 to Finnncial Starcmcnts 

41. Disclosure- for (AP & Others) l'ascs in vo lving Pnwc r Purchase Agreement (PP/\ ) iss ue-A ccounts with over dues heyond 
90 days but nor trca led as credit impaired 

Seven borrowers have obtained inre rim orders from llon'blc ll igh Court or Andhra l' radesh I Tclangana and llon' hle H igh 

Court of Delhi to no t classi fy rhc account as Non-Performing Asset. Accordingly. the loan outstand ing of s uch borrowers have 
not been c lassified as S tage 111 Asset. e ven though the over dues are more than 90 days old . However. the Company has c re ated 
a n adequate prov is ion of~ 6 3 1. 13 c ron:s u n Luan o uts tanding o r ~ 1.202.2 1 crorcs in t he books of accoun ts as per Expected 

C redit Loss (ECL) as a t 3 1 M arc h 2025 (previous year: prov is io n o r { 52 1.3 1 crores on Loan outstanding o f ~ 873 .67 crorcs) 
a fter cons idering the financ ial and operational parumelers of the projects. Though Ihe accounts arc not dec lared as N PA. t he 
income is booked into th is account on cash / rea lization b~sis (i.e. any ' interest due anJ not received' is reversed and not been 
taken as inte rest income). 

(~in C rores 
I Particulars I No. of air I Outstandin!! Amount I Overdue Amount I EC L Amount 
I As at 31 03.2025 I 8 I 1.202 21 I 88C) 72 I 63 I 13 
I As at J 1.03.2024 I 7 I 873 67 I 678 47 I 52 1 3 1 
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Notes to Co11 ~ol ic.latcd Finam:ial Swtemcnts 
I nr 1hc .I cm o: ndo:d > t ·1 March 1025 

-'2. Ont! Time Settlement (OTS), Write - Offs (Loa n Assets) 

For the year ended 31.03.2025 

During the year ended 3 1 March 2025. One OTS 11as sanctioned. ou1 of which one accoun1 stands fully settled. Total amount 
or~ 176.49 crores has been recovered against the said s..:llled OTS resulting in income of~ 85.56 crores and write back of 
impairmcnl allowance on 54.1 3 cro rc~. 

For the year ended 31.03.2024 

During 1hc year ended 3 1 March 2024. Five OTS were sanctioned, out of which one account stands fully settled. Total amount 
of~ 20.24 crorcs has been rernvered against the said settled OTS resu lt ing in income o f~ 4 .69 crores and write back of 
impairm..:nt allowanc..: on 2.48 crores. 

43. MNRE I ll DP - m EDA Scheme Funds 

The Company besides it s own activ it ies implements Progrnmmc on behalf of Ministry for New and Renewable Energy on the 
basis of Memorandum of' Understanding entered into with the said Ministl) . In terms of stipulations of each of the MO Us. 
MNR E has placed an agreed sum in respect of each Programme with the company for Programme implementation. Interest on 
MNRE funds is accounted as and when received. As 1hc income generated by the MNRE Programme loans is no11he income 
of the company and also the loan assets belong to MNR E. the same is not considered for asset c lassification and provisioning 
purposes. On clo ure of the respective Programme. the co111pan) is required to transfer the amount standing to the cred it of 
MNRE (inclusive of interest accrued thereon) to MNRE after deducting the service charges. irrecoverable de faults. and oth..:r 
dues as stipula1ed in the MoU. 

a) Generation Based lnccnlives (CBI) I Cupi1a l Subsidy Scheme clc.: The Company is the Program Administrator on 
behalf of Ministry of New & Renewable Energy (MN RE) for implementation of Gem:ration 13ased Incenti ve Scheme 
und Capita l Subsidy for Wind and Solar Power Projects registered under the Scheme. Under these schemes, fu nd is 
provided by MNRE to the company for the purpose of disbursement of the same towards energy generation to the GBI 
claiman1s i.e., the Project Developers/ DISCOM ns per the scheme. 1 herefore. essentially. the activity is rece ipt and 
utiliza1ion or runds. For re lease ofGOI fund by MNRE. the company is requ ired to submit the U1ili.i:a1ion Certificate 
along with Audited Stalcment or Expenditu re du ly certified by a Chartered l\ccountan1. for 1he previous trnnche of fund 
releilsed by MNRE. The said requirement is fully complil.!d wi 1h by the ~ompany, and nothing further has been required 
by MNRE so far. The statutory auditors have not ::iudited th.: acctll1nts oflhe scheme. 

The amount due to MNRE on account or Lhe above al 1he close or 1hc yea r. along with interest on unutilit.cd funds kept 
in scpar::ite bank accounts as savings banks I short-term deposits etc. shown as Bank balances other than included in Cash 
and Cash Equi\ alcnts (Refer Note 3 to Financia l ' tatemcnls) and the correspond ing liability is shown under the head 
Other Financial Liabilities (Refer ote 22 to Financial ' taternen1s) in the Ralancl.! Sheet. 

b) GEF - I RE -United Na tions Industrial Devl'lopment Organiz.:ition (LJNIDO) Project: Min istry or cw and 
Rcne\1ablc Energy (MNRE) and U I DO havcjointl)' implemented a GEF-5 funded project on using biogas/bio-mcthanc 
technology fo r waste to energy conversion. 1arge1ing innovations and sustainable energy generation from industrial 
organic wast.:s. Under the said project UNI DO will provide funds for subsidiz ing the interest rate by 5% for the project 
developers nnd the company is the fund handler. During the year ended 3 1 March 2025, Nil claims (previous year : NIL 
Claims) have been made to UN IDO. Funds amounting to~ 2.55 crores have been received by the company towards the 
I" tranche of USD 340000 in FY 202 1-22. The Fund balance as on 3 1 March 2025 is Rs. 2.90 crores. 

The funds so received have been kept in separate bani. accounl as sav ings banks I short-tem1 deposits cl.: . shown as Oank 
balances 01her than included in Cnsh and Cash Equivak:nts (Rdi!r Note 3 to Financial Statements) and the corr.:sponding 
liahi lity is shown under the head Other Financial Liabilitic~ ( Rl! fc r Note 22 to Financial Stat~mcnls) in the Flalnnce Shec1. 

t•) O ther MNRE Schemes where IR EDA is fund handling Agency on hch:tlf of MNRE: Thero: arc 01hcr MNRE Schemes 
where IRED/\ is the l'und handling agency on bch:ilf ofM NRE and the fund balances are as under: -

I. ame of Scheme 

DIREC-20 10 
2 lndo·US Paccscuer Fund 
3 MNRE Co Gen S ca fie Grnnt 
4 Nut1onat I I dro en Ener y Board 
5 MNRE UNDP AIC 
6 Im lerncn1.a11on of Solar Wmer Hcntin S stcm-MNRE SWI IS 

Bolauce 11s on 
31.03.2025 

6 84 
3:! 83 
0 45 
007 
000 
4 31 

~ in Croru 
llala nrc iu on 

31 .03.2024 
6 35 
JO 57 
0 42 
007 
000 
3 84 

The funds so received have been kept in sepnrah: bank account as savings banks I short-tenn depos its etc. shown as 13ank 
balances other than included in Cash and Cnsh Equiva lents (Refer Note 3 10 Financial Staicments) and the corresponding 
liability is shown under 1he head Other Financial Liab ilities (Refer Note 22 to Financial Statements) in the Oalance Sheet. 
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Not~~ to Consolidated Financinl StGlcmcnls 
I llr thl!) ~ar c11ckd :; I 1 \~arrh 2025 

-'4. M RE GOI Fully Serviced Bonds 

In terms of 0.M. No. F. 15 (4 )-13 (CDN)/2015 dated 03 October 20 16 is~u.:d b) Department or Economic Alfai rs. Ministry c1t" 
Finance. Government or India. the company was asked tu raise an amount or~ 4.000.00 crores through GOI fully serviced 
bonds for util ization of" the proceeds fo r MNRE "chcmcs I Programs relating to Grid Interactive Renewable Power. off. 
Grid/Distributed & Decentru lized Renewable Power and Investment in Corporations & Autonomous Bodies. A MoU between 
MNRE and the company has also been signed on 25 January 2017 de fining the role and responsibilities of both. Para No I of 
General Clauses at page 5 of the MoU spec ifically defines that the borrowings of MNRE bonds shal l not be considered as 
assets/liability for any financial calculation by the Company. This implies thal the amount raiseLl by way of MNRE bonds while 
shall be reflected in the borrowing as well as assets however, there will be no impal'l of the same on company s borrowings/ 
Assets or Income I Expenses. 

The Company had raised ~ 1.640.00 crorcs UOI Fully Serviced Bonds on behalr or MNRE during the year 20 I 6-1 7 anLl the 
same has been shown under Note 24 - Other Non-Financia l liabilities. Against this an amount of~ 1.638.79 crores has been 
disbursed up to 3 1 March 2025 (pn::viuus year: ~ J.638.79 crores) as per the instructions of the MNRE for various 
plans/schemes. The said amount has been sho\\~l under Note No. 17 - Other Nun-Financial Assets - as amount recoverable 
from MNRE. The amount was kept in MI BOR Linked deposit un which the accrued interest of~ 13. 12 crores as at 3 I March 
2025 (previous year: ~ 12.28 crores) has been shown under Note No. 24 - Other Non-Financial liabilities. The balance 
cumulati ve amount (inclusive of interest accrued I earned) as at 3 1 March 2025 is "{ 14.3 I crores {previous year: ~ 9.96 
crores) wh ich is kept in MIBOR Linked Term Deposit and remaining in Current Account amounting to~ 0.03 crores as al 31 
March 2025 (pre' ious yc;::ir: ~ 3.53 crnres) which ure shown unLler Note No. 3 - !:lank balances other than included in Cash and 
Cash Equivalents in respective sub heads. 

During the year ended J I March 2025. interest on the GO I ful ly Scrviced Bond o r ~ 124.35 crores (previous year: ~ 124.35 
crores) became due fo r payment to the investors . The same has been reccived from GO! and paid to the investors. Details of 
Bonds so raised have been tabulated below:-

I~ in Croresl 

SI No. Bond Series As at 31.03.2025 As at 31 .03.202-t 

I 
7 22% GOI Fully Serviced 13onds 61000 61000 1Senes I - Date ofRcde111011on-06 Februarv 2027\ 

2 7 60% GOI Fully Serviced Bonds 22000 220.00 1Scm:s IA - Date ofRcde111nt1011 - 23 Fcbruarv 2027) 

J 
7 85% GOt Fully Serviced Bonds 81000 810.00 IScnes tB ·Date ofRedemotion - 06 March 20271 

Total 1.6-tO.OO 1.6-tO.OO 

45. Suhsidy / Incentive received from MNl~ E a nd handled on their behalf 

A. Interest S ubsidy 

As per the Government pol icy. MNRE is providing interest subsidy which is released to borrowers implementing MN RE 
programmes. Interest subsidy w.r.t. Co-generation. Small I lydro. Briquetting. Biomass. Solar Thermal anLl Waste to 
Energy is released on NPY basis and for Solar and SPY programmes. the same is done on actual basis. 

fhe interest subsidy is passed on to the borrowers on hai r yearly basis subject to borrowers complying with th!! terms and 
cnnLl itions ol"the sanction. The prngrammc-wisc dcta ils of standing balances of interest subsidy arc as under: -

(i) Interest subsidy received ea rli er nnd outstanding on P\' basis: -
I ~ in Crores) 

Year ended I Bio-Mass Co-!!eneration I Small llvdro I Sub Total It\\ 
JI .OJ 2025 I 2 15 I 0.02 l 2.17 
31.03 2024 I 215 I 0.02 I 2 17 

(ii) Interes t suhsidy rece ived earlier and outstanding on ac tua l basis: -
It in Crores 

Solu SPVWP SPVWP SPVWP SPVWP Sl'VWP Accelerated Sub Total Grnnd Tota l 
Yc11r ended Thtrmal 2000-01 2001-02 1999-00 Manufacturing 2002-03 SWll ( 0) (A+B) 

Sector System 
3 l.03.2025 0.00 10 51) ( l 36) 10 07) '° 031 10 41 ) 0.00 (2.381 10.21) 
J 1.03 2024 000 (0 51) (1 36 ) (0 07) IO OJ I (0 41) 0 00 12.38\ (0.21) 
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Notes to Consolidated Pinancial Statements 
For the )c:ir cndi:<l 3 1'1 Marl·h 2025 

B. Capilal Subsidy 

During the year ended 3 1 March 2025. an amount on Nil crores (previous year: t 1.00 crores) was received from MNRE 
towards Capital Subsidy. Out of the total capital subs idy amount avai lable t Nil crores (pn:vious year:~ 1.00 cro res) was 
passed on to the borrowers on compliance of the terms and conditions of the capital subsidy scheme. 

46. Disclosure Relationship with Struck o ff Companies 

Nature or Balance Relationship Balance Relationship with 
Name or struck off Company transactions outstanding as with the Struck outstanding as 

the Struck off with struck- on 3 1.03.2025 off company, if on 31.03.2024 
off Company (~ in Crores) any, (~i n Crores) company, ihny, 

SPV Power Limited Receivables 0.00 Borrower 0.00 Borrower 
Ocha Pine Fuels Pnvate Limned Receivables 000 Borrower 000 Borrower 

The balances arc being earned m the books m view oi the recovery proceedings in respect ive cases from the promoters I guarantors m various 
legal forums. 

47. Add itiona l Information 

a) Expenditure in Foreign Currency: 
• On Travell ing:~ 0.22 crores (prev ious year: ~ 0.28 crores) 
• Interest & Commitment expenses: ~ 248.28 crores (previous year: ~ 278.60 crorcs) 

b) Earnings in Foreig n Exchange: 
• Interest: t 2.66 crores (previous year: ~ 4.62 crores ) 

c) The World Bank has sanctioned a Clean Technology Fund (CTF) Grant of USO 2 Mill ion to assist in financing of the 

Shared Infrastructure for Solar Parks Project under IBRD Ill Line o f credit. During the year, World Bank releast:d ~ 7.57 

crorcs (previous year: ~ 3.05 crorcs) induding ~ 6.92 crores towards r.:v.:nue expenses (pn:v iuus year: ~ 2.45 crures) amt 

~ 0.65 crores to\1ards capital expenses (previous year: ~ 0 .60 crores) to the Company under the CTF Grant. 

d) Details or Crypto Currency or Virtual Currency: The Companies in the Group have no t traded or inveswd in Crypto 
currency or Virtual Currency during the current and previous year. 

48. Amount expected 10 be Recovered I Settled within 12 Mo nths and Beyond for each line item under Asset a nd Liahilities 

(f in Crores) 
As at 31.03.2025 

SI. Particulars Within 12 More than 
Mon ths 12 Months Total 

I. ASSETS 
A Financial Assets 

(al Cash and cash eou1v~1lents 57 29 57.29 
(b) Bank Balance other than (a) above 616.74 24.60 64 1.34 
(c) Derivative linancial mstruments 48 30 439_59 487.89 
ldl Receivables 

ll ) Trade Receivables J . 17 2 76 5 93 
( ii ) Other Receivables 

te\ Loans 12.71338 62 606.60 75319.98 
(I) lnvestmencs 4J4.72 165 42 600 14 
(R) Oth~r financial assets 15 30 1275 28 OS 

Total (A) 13 888.90 63,25 1.72 77, 140.62 
B No n-financia l Assets 

(a) Current Tax Assets (Net) 2 19 90 2 19 90 
(b) Deferred Ta~ Assets (Net) - 360 57 360 57 
le) Investment Property 0 02 002 
(d) Prooertv. Plant and Eou1oment - 199 68 199 68 
(e) Cao1tal Work-111-oroRrcss - -
( f) R1Rht or use asset 143 60 143.60 
C2) lntanRihle assets under development -
(h) lntan21ble assets - 5 49 5 49 
(i) Other non-financial assets 2.99 1.662.08 1,665.07 

Tota l (B) 222.89 2.37 1.44 2,594.33 

812 



otcs to Con. oli<lated f-inancial ~tale rnl' nts 
I 111 lhl: ~ ..: :11 cmkd ' I ' \l arc h 2025 

Tomi i\sse1s (J\+0) 
II. LIABILITIES AND EQUITY 

LIABILITIES 
A Fin1111ria l Liabililies 

(n) Deriva1ive financial instruments 
(b l Pavables 

(I) Trade Payables 
(c) Debt SL>cunucs 
(U) florro"mi;:s (Other than Debt Sc<.:un lle>) 
(Cl Subordinated L1ab1l111cs 
(1) Other fi nancial lmb1lit1es 

Tolal(AI 
0 Non- Finanrial Linbililies 

(a) Prov1s1ons 
(bl Other non-financial ilab1ilt 1es 

To1al<Bl 
c EQUln 

(a) Eou1tv Share Camial 
(bl Other Euull\ 

Tolal((') 
Tomi Liabilities and Equih•(A+D+CJ 

SI. Parliculars 

I. ASSETS 
A Firu111ri11I Assets 

(u l Cash and cash eau1v::ilents 
(b) 13ank Balance other than {a) abo\C 
(c) Denvau'e financial instruments 
(d) Reccl\ablcs 

(I) Trade Rece1vabks 
(II) Other Rece1vabks 

(cl Loans 
(I) Investments 
(11.) Other linancial assets 

Totnl (i\l 

fl Non-financial Assrts 
(u) Current Ta:-. A:.scts (Net) 
(b) Deferred Tax Assets (Net ) 
le) lnvestmem Propcny 
Id) Proocnv. Plam and Equ1rmcnt 
(c) Can11al Work-1n·ororuess 
( f) R tll.hl of use asset 
111. l I ntan11.1blc assets under dcvclonmcnt 
(h) lntarw,1ble as;,cts 
( 1) Other non-linanc1al assets 

Tomi Ill> 

Total Assrts (A+U) 

II. LIABILITIES AND EOlllT Y 
LIAHll.ITI ES 

A Finnnciol Liabilities 
(al Dcrl\atl\C financial mstrurnents 
lhl Povables 

(I ) Trade Pavables 
(c l Debt Sccurit 1cs 
(d) l3orrowin11.s (Other than Debt Secunt 1~s ) 
(c) Suhordmatcd L1abll i11cs 
(1) Other linancial liab1l 111es 

Total(,\) 
B Non-Financial Linbilitics 

(al Prov1s1ons 
(h) Other non-financial liab1li1ies 

1-U 11.79 

I 91 

') 12 
I..19729 

11 .060 55 

1.182 52 
13,651.39 

155 so 
100 75 
256.25 

13,907.6-1 

Within 12 
Monrhs 

74 21 
600.-10 
12234 

4 42 

8.666 75 
I 96 

11 T2 
9,481.80 

155 4 1 
-

7 46 
162.87 

9.64-1.67 

181 2:! 

7 30 

8.692 87 
. 

923 94 
'),805.33 

65,623.16 79,73-1.95 

21 29 23 20 

. 9 12 
27.048 95 28.446 24 
22.428 95 33.489 50 
2,8Cl4 57 2 80-1 57 
-155 52 1.638 04 

52 759.28 66,-1 10.67 

1.061 99 1.21 7 49 
1.739 50 1,840 25 
2.801.-19 J.057.7-1 

2.687 76 2.687 76 
7.578 78 7.578 78 
10,266.5-1 10.266.5-1 
65,827.31 79,73.J.95 

(fin C'rores 
As al 31.03.2024 

i\lorc than 
12 l\1 on1hs 

Tot11I 

. 74 21 
6 1 28 66 1 68 
36 1 44 483 78 

160 60:! 

50.108 34 58.775 09 
99 34 IOI 30 
11 75 23 47 

50,6-13.75 60. 125.55 

. 155 41 
289 45 2RlJ 45 
003 003 

206 40 206 40 
. . 

149 89 149 89 
. 

4 78 -I 78 
1.66 1 49 1.668 9-i 
2.312.0J 2.-17-1.90 

52,955.78 62,600.45 

26 80 '.!08 1)2 

. 7 30 
17.7 13 6 1 17,7 13 6 1 
22.630 98 31,323 85 

649-n M 9 .<2 
4 16 36 1.340 30 

-11.-137. 17 51.2-12.50 

991 12 Q91 12 
1.807 41 1.807 41 
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Nn1c-, to ( nn-.ll lidated 1-inancial ~tall'llll'llh 
I or the~ ca1 enJl.'d .< I ' \l arch 20:!5 

r otallB) - 2.798.53 2.798.53 
<. ~-Ol' IT\ 

(a) F..Qutt\ Share Capital - 2,687 76 2.687 76 
(b) Ot~r [Qu11, - 5 871 66 5.871 66 

To1>1l(C) - 8_'i59..12 8_'i59..12 
Total Liabililir> iind Eouity(A+ R+C) 9.80:'U3 52,795.12 62,600..15 

49. Disl'losurcs in Terms of Master Direction - l~c~cn c Hank of India ( on-Banking Fi1111n ri11 I Com puny - Sca le B:lsed 
l{ci(nlalion) Direc tions, 2023 dated 19 October 2023 (as umcndcd ) -

A. H.csolution pl:ins implemented by lhe Co m111rn y 
(t in Crores) 

Year endrd 'o of Borrower l'rincl fl l Ou1s1andin at year end Im u1ir 111ent ll llow11nce 81 tr !,;CL 
J 1 03 20:!5 
31 03 :!0:!-1 

B. Ca pi ta l 

11. Capita l lo Ris k-\\eig hted As cl\ Ruti o (CR \I~ ) 

I he Compan) is com pl) ing "ith the Cnptt .11 i\dc4uac} requirements as per the mru.tcr <l1rcc11un.J cm.:ulars/ guidelines 
prescrihed b) the RBI. amended from tune tn tune l3c1ng on BFC and l nfra~tructurc l"inancc C:omp:ln)' ( BrC-IFCl. 
the Compan) is required to maintain a Cnpitt1I AtlcquaC) l{atio or Capital to Risk Weighted A sets Rat io (CRAR) of I 5°'o 
(wi1h a minimum Tier I Capital of 10°0). computed h) dividing the com pan) 's f icr-1 and I icr-l I cap1tul by Rb!.. Weighted 
Asseh. 

SI. Parlicnlars As 01 31.03. 2025 As 81 31.03.2024. 
I CRAR(%) 1777 % 155 1% 
2 CRAR - Tier I Caoital <% l 15 15% 13 94% 
J CRAR - Tier II Cao1tal !%) 2 h2 % I 57% 

rhe amount ol Perpciuol Debi lns1ru111eni ,,f the l 1er·I ~ap11ol ... "" 11 01 2015 IS 11 11 •• (pre\ IOUS yenr Nil •.1 
• \, ol 11 Morch 2024. •h• rcponed CRAR ul lhe C'nmpall\ "~S lll I In. co111pn<111~ r1er I Cap1l3I of 18 ow·. OllU l 1er 11 Cnp11RI of 2 0 , •• This cnlculBllOll 
":\' haicd un a S0°o nsJ... "eight assigned h' Cl'\t111111'-'1Hlt1t'd r(oc~nhlc cncf}C) mfra.struccurc proJC'C I M§Cf~ finoncc<l b) 1hc C-t, 111p111) 1hnt hn<l reached their 
t.:01111ner~n1I opcrauons dare (COD) and luwJ bct11 t1p¢mlmnal l or o\Cr a~""' 110\H'H"r. cffectl\e 31 \ta.rch 202~ the ~omp1ul~ ho1 applied o 100°0 nsL 

we111h1 io these 01se1s .\cc0<dmsly. CRAR of conu11<•11d111~ 1~m.J "'•I 1 I l\lort:h 10~4 has ~en r<<loied 

b. Details of Tier II capi ta l and Perpetual r>cht lnstrumenh raised during the )Car : 

1. l 'Hrlicu la~ 
' tar Eodtd Vrar Eodtd 
31.03.2025 Jl.03.2024 

I Amount of Subordinated deht rai~cd as Tier-II CJp1tal 111on 

1 1\mount of Pcrpct\Jal Debt 1n5trumcnL\ ra1~<l J\ I 1cr· I capital 1.23'> (kJ 

3 Amount of Perpetual Debt l n~1rumcnts r:11\C<l .is Tier· II capital 8 00 

1-. De1:1ils of Tier II ea pi ta I a nd Pcrpclu11l l>el11 Instruments outs l11nding at the ye11r-cnd : 
( t in Cror~s ) 

I. PurticulHrs As 111 31.03.2025 As 111 31.03.2024 

I Amounl of Subordinated debt rai~<.'d OJ!> l icr- 11 CJJHlul 1.55'1 10 649 -1 1 

2 Amount of Perpetual Debt l nrnuincnl~ rJ1scd as f1cr· I capual 1.239 <Xl -
3 Amount of Perpetual Debt lnstrum~nl!I r.u...::d a.~ l 1cr· l1 c:ir11al 8 IK> 

During the )Car 1he Compan) has issued Pcrpe111nl lkht Instruments (POil of ~ 1.247 c ro res (prC\IOU~ )Car: ii)" ith no 
m.llurit~ and callable on l~ at the option of 1hc <:rnnp:.im nller a minimum of I 0 ~cars \I ith prior appro1 al of RB I 

llh: claim~ of th..: holders ol-the PDI arc 

Superior to 1hc claims of th..: ho lders of the el)lllt} ,han.:~ is~ucd by lhc Compan~ : anti 

2. Subord inated to the cla ims of all other creditor\ nfthc Company {but pari passu inter ~c the holden; of the PDls). The 
Company ma) defer the pa) mcnt of( oupon, if: 

1. ·1 he capital to risk assets rat io r·CRAR" ) o f 1he Com pany is be low the min imum regulatory requ irement 
prescribed by Rl31: or 

v 
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011.:~ to <.\rn.,oliJ;'!tt'cl Finam:i:.il Stat1..•mt:nh 
I 111 th~~ ~al c11tkd:; I ' \larch 2025 

11 . the impact of such pa) ment result~ in CR/\R ur the Company !'ailing bclo\\ or rcmuining bt!low the minimum 
regulatory requirement prescribed h) ROI. 

.1. In the event that making of any Coupon payment by the Issuer may result in net loss or im:reasc the ncl loss of the 
Issuer. the making or such o r Coupon l'ay111cnl by t11e Issuer shall be subject to the prior approva l of the RB I and 
shall be made on receipt or such approval provided that the CR/\R remains above the rcgulatory norm a Iler the 
making of such payment. 

<l . I he Coupon on the Bomls shall not be eunwlati'e except in cases as in (2) a lHJ\C. 

5 All instances of invocation o r the lllck- in c lau~c shall be notified by the Issuer to the RBI or a~ otherwise required 
under applicab le la". 

rhc ill\ocation or the lock-in clau~c h~ th..: l ~..uer ~hall not he construed as a do.:foult Cl1mmi110.:d b} the Issuer and shall not 
r..:sult in the occurrence or an · 1~, ent of l>..: f:wlt · ( b} "hat we' er naml! called) in re<,pect of the 11ond~ 

cl. Di\ idend 

I hc 13oard of Directors monitors th..: di' icknd pay-out to tho.: shareholders of the Company and has a well-defined 
distribution pol ic)· which is avai lable on tho: wehsitc of the Company viz. https://" ww.in:da .in/corporatc-govcmance. 

lking n Central Public Sector Ento.:rprise ("CPSE"' ). the Cumpan) cndca'or~ to dee Ian: the J i\ idend as po.:r Lhc CPSE 
<luidc lincs on Capital Restructuring. mandating t.:\CI') Cl'Sr. to pay minimum an nual di' idc11d or J0°o o f PAT or 4% of 
the net-worth. whichever is higher sub,io.:ct to the limit. ir uny. under any e.\tant lega l provision. Financial sector CPS ES 
lit..c NBFCs may pay min imum unnunl di vidend ~it' 30% of PAT subject to the limit. ir any. under any extant lega l 
provisions. 

(ht: Compan) has received l!xemption from pa~ ment or di' idend for Financia l Year 2024-25 from DI l'/\M . 

C. ln \Cstrncnb o f the Compan) 
(tin Crores 

l'~ r·r iculars . .u tt l 31.03.2025 ;\~Ill 31.03.2024 

( I ) Valu~ of Im cstments 
(1) Gro~s Value of Im csimcnts 

(a) In India 
-ln Subs1dmry 26 oo• 000 
-Flex1 Deoos11 Linked '~1th MlllOR 1111cluding 1111ercst accn11.~d) I 59 066 
- GOI Sccun11cs tOunrcdl 1ind ud1ng 1111ere51 accrncd) 600 14 IOI 30 
-Co111111erc1al Paoers t Fullv 1111na1rcd) 68 99 68 99 

(b) Out>idc lndi3 . -
(11) Prov1s1ons for lmoamnent 

1 (a) In India 68 99 68 99 
i (b) Outside Ind io . 

1111) Net Value of lmestmenls 
, tal In India 627 71 IOI 96 
(b) Outside lndin 

(2) Mowmcnt of pro' 1s1ons held Inwards 1m11a1rmcnt c>n 111,cstments 
11) Ooc111111.? balance 68 'IY 68 99 
Cll) Add Pro' 1S1ons made dur11111 1he ~e~r - . 

(Ill) Lei;s Wrnc-ofT /"Tile-back of cxee>' Of<)' l>l(lll> Llunn11. the 'ear - . 
(I\ ) Closm11. balance 68 99 68 9<J 

•1nvci.tmc111s disclosed under Note 7 lmcstmcnh dt .. .., 1101 mcludc the smd amc>unt m hrw '"'h Ind AS. 11 0 ··consolidated Financial 
Statements"" 

D. Derivat ives 

·:· Fornanl Ible Coni rart / lnt crc~t l{1llc S''"P Ag r eeme nt 
( t in Crorcs 

PArliculars As al 3 1.03.2025 As 111 3 1.03.2024 
(i) l l 1c 11011onal principal or swap agreement~ . 6.590 12 7,661 03 
( 11) 1.o,scs winch would be incu rred 1f cou 11tcrpt1r11<:> foiled to t"ul till their obl1 gat1011s under 

4 ~7 xx 483 78 tho: a11.rec1ne11ts 
11i 1) Collateral required by the applocahlc NOl'C 11pvn entering inw s"aps N A NA 
(1v) Concentrut1on of credit r isk arising from the '"llP> •• Reier Note• RelCr Note• 
( \ ) The fo1r value of the swap book -104 68 275 77 

• Nnpounl f>rcnc1pal 1nd1ca1es deal mnoun1111 fure1g11 cu11l'th.\ l.\'11\tl1C\l lnh' JNR tt>nn" lL~lfl!t RB I rrfcrcm:c tlllC f\•t rhr ,h.,\111~ tl.11c., ... -
"'·",, - ' 
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Note-.. to Con~olidatl:c..I l· inam:ial Statements 
I or 1h.: _,.:a1..:11J..:d ' 1 ' ~ 1 ar..:h 202) 

· • 11u· Comp.ui)J enters 1010 iwnp ngrc('men1s \'-'uh lntcmrmonal S"nps and O.:n\ 311\ cs As~ex:u\1tun 1 ISDA) 8Jnlr.s CPSll rli:mk~ Pn' n1c lndinn B:m~' & Forc1p-n 

Bar1ks). in a.:cordonr< w11h tl1< RBI swdcl111cs /\II 1he •wop ogreemenlS ente"'d rnto "11h the h;in~' n"' v.cll -.1tl1111 the c1cJ1t ns~ l1m11 defined "' the Boord 
11pprovcd R1sL. ~1anugcmcnt Policy 

•:• F.xchangl' T ruded Interest R111 e (IR) Derh·a th•es - Nil 

•:• Disclosure~ on Risk E\posure in Deriva ti\ es 

a) Qu11lirn1ive Disclosure 

(i) TI1c compan) n:cognizcs 'arious market risi...s including interest rate. fore ign exchange Ouctualion and other assets 
linbi lit) mismatches. 

(i1) All dcri' atiw deals are undcrta i...en under the supen ision of Forcx Miutagcmcnt Committee ( FMCJ. In order to 
protect thl! compan) from foreign exchange tluctuat ion and interest rate risk. the compaii] has entered in to long tem1 
agreements with ISDA Banks to hedge such risk through derivative ins1ni111ent. 

(iii) Tltc company is taking act ive action fo r protection aga inst exd1angc fluctuation risk hy adopting hedging instrument 
on case-lo-case hnsis. In th is regard. during the year ended 3 1 March 2025. the company ha, entered into various 
derivati ve contracts like Principal Only Swap (POS). forward s etc. depending UJXlll the risk appetite oft he Company 
and rn arkcl scenario prevail ing. 

(i\) The company has hoard approved Foreign Exchange and Dt:ri vatives Risk Management l'o licy. which defines the 
maximum pe rmissible limit of open exposure which cannot be 11111re than 40% nf the foreign currency loan 
u111 s1unJ ing. The co111panv's foreign currency Joan open cxpo~ure as ul 3 1 Murch 2025 i~ 27.68 % (previous year: 
22. I 8 %) ot'totlll foreign cu rrt:nC) loan exposure. 

h ) Quantitati\'e Disclosures 

As at 3 1 03 202'\ . 
Currency lnltrt I Ralr 

' I,, P11r1lc11lar' 
Otriv111ivc.s (1'0 ') Ucri,•ath•cs Incl ude& 
i11cludes Fo,...11rd cross currt nc.)' intr.rcst 

Contr11eu rate SWllJJS 

(1) DcnvJtive> (No11onal Pnnctpal Amount)• 
f Ni I:! 

I-or hcdgmg ( 1111111111011) s 51 -1 ::!5 $ 33 J:! 
y :!::!.791 60 

Value(~ m C'rores) 6.304 9:! 285 :!O 
Marl. to Mar~ct Pos111011 

111) al I Asset ( !-) (~ 111 CmrcsJ 4:!9 :!4 58 64 
bl I Lrnb11il\ (-)I~ 111 CrurL'S) (:!3 20) . 

ltll) Credit F'ix1surc NA NA 

(") 
llnhcdgcd faposures (For Pnnc1pal amount out>tand111g 2J6(J 7) 
111clud1111t pan hcd1te not considered as hed1Ze) Ct m Crores) 

•No11on:d Pnuc1pal 111d1ca1c~ tknl :1111ou11t outsrtmdmg 1n forc1~11 currcn~) convened rnto INR tenth usrnta. ROI rt" lcrc11t( ra1i:- 101 1hc df.•~111~ Ju1es 

i\s at 31.03.202-t 
Currency Interest Rare 

SL P11rticul11rs 
Ocriv111iv's (POS) Oerh•111ives Includes 
include.~ Forward cros3 rnrrcocy i111eres1 

Contracts rHle 5WllJJS 

(1) Dcnvauves <Notmnol Pn11c111al Amount)" 
t: 134 40 f I 11 

I or hcdg111g (111 m11l1on) ~ 53U 4\J $ 37 99 
v 28 522 57 v :! 094 87 

Value(~ 111 C'rorcs) 7.218 82 -1-12 21 
Marl. to Mar~ct l'os111on 

(11) a) I Asset(+)(~ 111 Crorcs) 42:! 83 60 96 
bl I Liab1lu, (-) (t 111 Crores) ( 197 20) ( 10 82) 

(Ill) Crcdll Lxoosun: NA NA 

(I\) 
Llnhcdged [\p<~ures (For Pnnc1pal amount outstandtng 

::!.062 .\0 
mcludtnR pan ht'd1te not considered as h<,>d11e)(t m Croresl 

•Notion.al Pnnc1p:1I mdtl.'.'Oles Jc:3I ;uno\1111 outst:mdtn~ in fore ign curren~ comer1ed 111h1 l!\R tcnu-, u.s1nf!t RBI reference rntc: f1;Jr 1hc cl<Xing Wucs 
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ott.::- to Con-.,ol i<.latcd I· i nant.:i.11 StatL'ITIL'llh 

l 1•rlhL,.:m.:11d.:d ; 1 \larch.!02' 

E. A~se l Liability l\lunagemcnt l\lalurit) pattern of cert a in it ems of As~ets and Liuhililie' of ll~ E OA 

As 11 1 3 1.03.202!\ 
(t in ( rorn.) 

Chtr IJ Cher I o,u2 O><r J (}v .. 6 fhtr I ChrrJ 
l'•rricul•n. 

lip 10 7 8-14 
d•)s-JO/ll monlh . month.1· 

mon1h~ month" · )tar & 
& up co O.tr !' To111 

Oay Day• I>•>• l mon1hs 3 months 
- up10 6 up•o I u1t to J s , .. ., yrars 
mon1h1 ~Ur ~ear) 

l><'poc.:il' I <~ - l.~9 

AJv1uttl!1C 

inl"ludioi: 0 ,,., ' Jt; ·11 ,q ~g l,84! 78 1100 11 h , \~t() g 1 1:..""?til'lb IU,21l7 Ill 10,l '\:J 10 7~.•HH .•J 

inrr r rs t 

111\•Hllll ~lll~ Ii ~2 'i 7~ I O< 1 t<l J ''~ :m CJ(1 Uh ll"' ,,,. 626. lb 

llup"t lOK 7ri 8 Jl JU~ 17 I Ht'l'14 1.0}0 68 l 118 21 \ 'U J 7 1 1-l llt1K '' (• 7}C IJ lJ7 )l an .,,1 ~.LI0 .00 
Oorr O\o\ ine.ot 
Forti&n 
Curr rn<') 0 \! U.Jl 
~US(' l\ 

F"orrien 
C urrrnC) 1.Z 1-l 12 Ol 111 80 17< 41 1s1 <o I ":le·" I Nol' 4 •J• Jl 8~27.bl 

li•biliritl 

* lmc~11nc119' c.11...:lo~e<l unc.lcr N•lle 7 lm cs1tncn1s doe> not include the '>U1d amount 111 l111c \\1th Ind 1\ S • 110 ··l\lt1'.i<lltdutcd h1unc1al 
Statement\·· 

.\ , ut J l.OJ .202-' 
(t i n Crorrs) 

0Hrl4 Our I Chtr 2 
ChtrJ O>rr6 (hrr I 

Ch.-rl 
Particulars 

l ' p 10 7 3-14 
d•~s.-JO/J I month -2 months · 

montb.s monthJ • )Hr& 
& up 10 

O-tr5 Totol n., l>•)S oa,. mon1bJ J monlhJ 
- uplO 6 upro I u1> 10 J 5, ..... 

y .. rs 
mon1h1 t ... r \'fir) 

DrlHJ'i' ' ''"" 0.66 

AdHWCt'S 

includint I o~ ''lf12fl, jOJ 7'J <NI 'l<I ~ IW'l2 \f, "8% \.a !\•Nl 'l'-1 • ~12 ., ~~ 1fM \4. ~.9 1 2.uo 

inlrrtlli l 

ln"rs tmrnh I 'lb ')41,..J 101..)0 

Ruprr 
ft~"'~ ~2Q J 1 -4 1""" 1.l0<> bO ~.~'U J ( J l \ J(h ~II 1 J u~o \JC I t1'\I f\\ 1 1 81" (I! •0-•9~.9J Oorro" ine.J 

For tiln 
C'urrr nt) 

0 '" 
u.~ 

it~SC' l'S 

Fo .. r ittn 
C urrtnC') 72 \0 'ti M'\ 108 97 1711 RO ·'°" t J I '·'h \ CJ I • no< \ Jll 81) • .298.07 
lh1hilitit"i 

F. E~pu~urcs 

·:· E~ posure to l{ea l E~lalc Sector 
l he compn n} doc:. 1101 hm can) c\pos11rc 10 rea l estate scc1or a' at J I March 2025 (pre\ iu11'} cur: N il cnm.:sl 

·:· E \jlU\U re to C:tpillll :\larl-et 
I he compan} Lloc' 1101 ha\ c an} c\po-;urc 10 capital market a' al J I \larch 2025 (pre' i11u, ) car: ii crnn:~ ) . 

•:• Sectora l c~posu rc 

I.,\ •ricullurt 11nd .\ll ied \ cti' ilit> 

2. lndu<trv 
1 Rcncwublc [ ·ncr 

Total of lndu! ln• (i+ii+O thus) 

Year t nded J l.OJ .2025 
rota l Exposurt 
(includu on 
balanu shctl 

and off-bala nce 
~heel ttpo urr) 

(l Crorts) 

78 700 12 

Gross 
l\P/\s 

(l rorts 

1.866 :?5 

PtrctnlJljtt 
of Gross 
'\P 10 

lot.a l 
c• po5urt in 
1h11t sc<:lor 

2 37% 

\ ' ta r ended Jl.OJ.2024 
·101111 El'posurt 

( inr luc.lr< on 
b1lancr , htt l 

And off-bal~ncc 

•httt t~po<urt) 
(t \rorts) 

bl 324 7'!. 

l.ro s 
~PAs 

(t rort< 

I 41 0 85 

Prrct nlaJ?t 
of GrO\S 
'\PA 10 

tor al 
t\posurr in 
1ha1 srctor 
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Notes to Conso lidated Finnnc ial Statements 
I 'or 1he) ~:tr ended J I' ' Mareh 2025 

3. Services 

Others -
T otal of sen•ices (i+ii+Others) 

4. Per son:1I Loans 

Others -
Total of Personal Loans 
(i+ii+Othersl 

5. Others, if any (plea se spedfv) -

•:• Intra-group exposures 

-

-

-

Following arc the disclosures penaining lo intra group exposures:-

SI No. Particulars 

I Tota l amount of 111tra-group exposures 

II Total amount of top 20 intra-group exposures 

-

-

-

iii 
Percentage of intra-group exposures lo total exposure of the N131'C on 
borrowers /customers 

•:• llnhedgcd foreign currency exposure 

Refer Note 38(20) to Financial Statements. 

G. Details of financin g of parent compa ny products - Not Applicable 

- - -

- - -

- - -

As at 31.03.2025 As at J 1.03.2024 

- -

-

•:• Details of Single Borrower Limit (SG L)/G roup Borrowe r Limit (GBL) exceeded by the applic:lblc NBFC 

List of Single Exposures exceed ing Limits as at 31.03.2025 
(' in C rorrs ) 

I Na me I Exposure(' in Crorcs) % 

• For working out txposur~ ~X~\!cdinH l11u11s. the Tier I Capital I Owned Fw1Js hns been cunsu.Jercd as~ Y.502 68 C'rorcs 1 t: T11:r I Cap11al ns on 3 1 March 
2024 is t 8.265 20 Crores nml Perpe1ual Debi lnstrumen1s (PDI - T ier I) r."sed by 1he compan} Inc l of issue expenses) on 2 1 March 2025 is t 1,237 ,.18 
Crores 

List of Single Exposures exceeding Limits as a t 31.03.2024 
fin C rores) 

SI Name Ex osurr ' in C rorcs •1. 
Nil 

Tier I C'ap11al!Owncd Funds ns on 31 12.202.l is 7S57 0 I l'rores ' 

' For workmg out ex1x,swc C'\Cted111K lunt1~. the Tier I C.1p11al I O\\IU~U F Hnds h:ts been co11s1dercd <lS t 7.857 0 I C'rnres 1 c T1c-r I Cnpnal as on 31 March 
2023 is t 5.489 56 C'rores. accreln>ns 10 re1•1ned eanungs/profil ull JI Decembcr2023 • t 1.100 65 C'rores and fands rRJSed through the process of IPO (nel 
of issue expenses) 111 NlwemUcr 2023 1s ~ 1,266.80 Ch1rcs .. 

List of G r oup Expos ures exceedin g L imits as at 31.03.2025 
(' in C rores) 

SI Name of Crou Ex osure in Crores % 
Nil 

• f or working out e x,>osurc c>.cecdrng lun11s. 1he Tier I Capital I U\1;11cd Funds has been cons1dc1cJ ns t 9.502 68 Crorcs 1 e Tier I Capital as on 3 1 Mnrch 
2024 1s l 8.265 20 \ 1orcs and Perpetual Debi lnstrumenis ( PDI - Tier I ) raised by the company (net of issue e'pcusesJ on 2 t ~ lnrch 2025 is t t .2J7 48 
Crorcs. 

List of Group Exposures exceeding Limits as at 31.03.2024 
~in C rores) 

SI ame of G rou Ex osure f in Crores •1. 
Nil 

T ier I C'np11 nl/Ow11cd Fu11ds as 011 J I 12 202' "7857 0 1 (rorcs ' 

• F'~"'r worl.111g l't llt exposure exceeding limits, t.he Tier I Cap1lal I t,.>wncrl Funds hns bceu conMcte1cd as l 7 ,857 0 I Crores 1.e T 1cr I C'npiutl as on 3 1 March 
202.l is t 5.489 5(1 Cmres, accre11ons to relmned cnnungs/proli1 11 11 3 J December 202.1 " t I, I 00 65 (rorcs and fund> r31sed 1hrough the process o f IPO 
(ncl of issue c•penscs) 10 No"cmbcr 2023 is t 1,266 80 C'rorcs 

II. Miscellaneous 

•:• Reg istration obtained from other financ ial sector reg ulators: 

For I R E DA Ltd 

SI. Regulator Na me Particulars Registration Oetails 

818 



otc:s to Co11~olida1ed Financial S talerm:nts 
I 01 lhl' ~car rndctl 31" Murch 2025 

Min1strv of Co rate Atfa1rs Co rate ldent1licat1on Number CIN) 
2 Reserve 13ank of India Re 1strauon Number 
3 Le al Entll ldent11ier India Ltd LEI Number 

For IREDA G lobal Green Energy Finance IFSC Ltd 

SI. Re211lator Name Particulars 
l Min1su·y of Corporate Aflhirs Comorate ldcnt11icauon Number (CINI 
2 IFSCA Rel.!1Strat1on Number 
3 Lciwl Em1tv Identifier lndm Ltd LEI Number 

•!• The Company has following 0' crsl'as ~~ets :-

11me of the subsidillry Country 

IREDA Global Grncn Energy Finance GIFT City. Gandhi Nugar. Gurarat, India 
IFSC l.td 

L65 I OODL J 987GOl027265 
14 000012 
335800A XWFK W4 BC99J48 

Rcl!.iStrntion Details 
U66 I <JOGJ2024GOl I 5 I 339 
FC02025FNC079J 
335800-IL I TUWVPZRGES l 

(tin Crores) 
Tot:tl Assets as Total As~cts as 
on J 1..03.2025 on 31.03.2024 

2600• 

ln~estmcnts disclosed under note docs not include the said amount m line with Ind AS - 110 "Consolidated Fmancial Stntements" 

••• There arc no on: Balance Sheet SPYs ~ponsorcd by the Company. 

•:• The Group is preparing Consolidated Financial Statements in accordance with Ind AS· 11 0 "Consolidated Financial 
Statement~ ... 

I. Disclosure of Penalties imposed by RBI and other rcgul:iturs during the year: 

No penal ties have been levied on the Companies in the Group by any regulator J uring the year ended 31 March 2025 
(previous year: Ni l). 

J . Disclosure of Complaints for the Company 

I) S umnlllr) information on complainh rct'eh cd hy the company from its Share llo lde~ 

PHrtirulars Yr11r rndtd Year ended 
Jl.03.2025 Jl.03.2024 

aJ No of compln1nts ocnd111 ri. at the begin111n11. of the vcar 04 
b) No ofcompla1nts received during th~ year 19 2246 
c) No ofcomolamts redressed during the war 23 2.242 
d) No of complain t~ oc11d1n11. at the end of the year uo 04 

2) Summary information on complaint s received by the eompan)' from its Debenture lloldcrs / Bond lloldcrs 

P11r1iculars Year tnded Year ended 
3 1.0J.2025 31.03.2024 

al No of comolamts ocnd1nri. at the bc!o(inn111i: of the vear -
b) No ofcomnla1nts received dunnll. the vcar 2 28 
cl No. of comolaints redressed dunn11. the vcar 2 28 
dJ No of comola1nts ocnding at the end of 1hc Vear - -

3) Sommar) information on complaint~ rccci\'ed b) the company from cus tomers a nd from the Offices of 
O mbudsman 

Sr. o Pnrliculars 

J 
3. 1 
4 

s 
:'U 

5.2 

5.3 

Comnlnints received bv the NOFC from its customers 
Number of com plaints ocndtnll. at bcQ.mn inR of the vcar 
Number uf complaints received dun nit the year 
Number Llf comola1111> d1soosed dunnQ. the vear 
Of\\ h1ch. number of comolaints rc1cc1cd bi the NBFC 
Number of complaints pend111R at the end of the year 
Mai11tain11ble comolainls receivtd bv lh t NBFC from Offire of Ombudsman 
Number of mamtamablc complaints n::ccl\ cd by the NBFC from Oflicc of Ombudsman 
Of 5. number of comolamts resolved 111 lil\our of1hc NBFC b1- Office of Ombudsman 
Of 5. number of compb mts resolved through conc1liation/111cd1at1on/11dv1soncs issued by 
Oflice of Ombudsman 
Of 5. number of complaint~ resolved atlcr passing of A wards hy Qt)ice of Ombudsman 
aRa111s1 the NBFC 

Year ended 
31.03.2025 

2 

2 

Year cnd' d 
31.03.2024 

, . 
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Noles to Consoliuated Financial Statements 
For lhc _1 c·ar ended J I ·• March 2025 

6 I Number of Awards unimplemented w1thm the stipulated tune (other 1han those appealed) 
' One compla1111 was received 1hrough RBI CMS team a11hc end of~1e fin ancial year FY 2023-24, resolved 111 FY 2024-25. 

T op five g rounds of complaints r eceived by the NBFCs from custo mers 

Gr ounds of um ber of Num ber or % increase/ decrr11se in Number or o r s, num ber of 
compla ints, complaints pend ing complai nts the num ber of compla inls complaints 

(i.e. compla inls a t the bej!inning of received during complain ts received over pending a t lhe pending beyond 
reb1ting lo) lhe ye11r lhr year the previous ye11r end of the year 30 days 

I 2 3 4 5 6 
for lhe vea r ended 31.03.2025 
Loans and 

I I advances -

POI 0 I 100% -
Total I 2 100% . 

For the year ended 3 1.03.2024 
Loans and 

I ( 100%) I advances 
- . 

Tolal - I (100%) I 

K. Ratings assig ned b y c redit r a ting agencies and m igra tio n of ratings for th e Compa ny 

The Company has raised resources by issue o f taxable/tax- free/ bank loans fo r wh ich it has ob1ained rati ngs fo r these issuances 
from Domestic and intemaliunal rating agencies. The details as a t 31 March 2025 arc as under: -

SI. 
Rating Agency Long term R11tini: on T axahleffax 

No. 
I ICRA 
2 CARE 
3 India Rat11111.s 
4 13rickwork Rat in11.s 
5 Acu1te Ratin11. 

•Dank Oo1Towrngs includes short-1em1 loans 
••For short·tcnn borrow111g from banks. 

Interna tio na l Rating: 

SI. No. RHlin A enc 
I S&P Global Ratm s L1m1ted 

Migra lion o f Rati ng: 

SI. No. llatin A enc ' 
I CARE 

free Bonds/ Sub Debts 
ICRA AAA (Stable) 
CARE AAA (Stable) 

IND AAA CStablel 
BWR AAA <Stable) 

Not Appl icable 

Lon Term Issuer Ratio 
Bl3B-

Previous Rutin 
CA RE AA+ Pos1t1ve) 

Dunng. lhe year, CARE Ra.1111g has upgraded our ra1ing on debt ms1rumen1s 

Rating assigned on GOI Fully Serviced Bonds 

Ralinl! A!!encv 
CA RE Ratin11.s Limited 
India Rat1n11.~ & Research Pn vate L1m1tell 
ICRA Limited 

lllere hns been no m1grnt1on of ra11ngs dunng 1he year for GOI Fully Scrvic:ct.I Bonds 

Long term R:ttini: un R:tting on Bank Loans 
r cr oelual Debi Borrowines 

ICRA AA+ (Stable) ICRA AAA (Stable)/ ICRA A J+•• 
Not Apolicabk CARE AAA (Stable) 

IND AA+ !Stable\ IND AAA IStable) I IND A 1+•• 
Not Aoolicab le BWR AAA (Stable) 
Not Aoolicable ACUITE AAA (Stable) 

Short Term Issuer Ra lin O utlook 
A-3 Stable 

Curre nt Ra tin • Remarks 
CARE AAA Stable) U raded 

lnstr ument/Purnosc/lssuc Rali nl! 

GOI Fully Service Bonds AAA. Stable 

L. C oncent ration of Ocp os its, Adva nces, Exposures and NP As for th e Com pany 

•:• Conccn tnllion o f Ad va nces 
(fi n Crores) 

Partirulurs As 111 3 1.03.2025 As 111 3 1.03.2024 

Total Advances 10 twenty largest borrowers I customers 33,70857 25,567.40 
PercentaRe of advances to twenty I argest borrowers to 1 otal Ad vnnccs 44 20% 42 83% 

•:• Con cc111ra1ion of Ex pos ures 
(fin Crores) 

Pa rile u la rs As a t 3 1.03.2025 As at 31.03.2024 
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otcs 10 C'on~olidatcd Fi nancial St:-1lement:. 
I or ihc ~car 1.:ndcd 3 I '1 \ larch 2025 

Total Exposure to t\•Cntv largest borrowers I customer~ 34.16259 25.5(>7 40 
Percentage of Exposures to mcnty largest borrm\cr!>/customcr~ to Total Exposure of the 

43 42 % 42 83% appl 1cablc NBFC on borrowers/ customers 
The abO\C excludes Non-fund Exposure o f ~ 454 0 I crorcs as on JI March 2025 (previous year ~ I 02 78 cro1es) 111 respect of I op 20 Bo1wwcrs 

•:• Conccnlralion of NPAs 
tin Crores 

P9rlicula rs As 11131.03.2025 As 111 JI.OJ. 2024 
Tota l Exposure to top four NP/\ accounis 639 (>II 5!19 31 

••• Secto r- wise NPAs 

%11geor 'PAs to T otal Adva nces in that sector 
s. o. Sector 

As at 31.03.2025 As at 31.03.2024 

I Agriculture & all ied acli' 1t1t!S -

2 MSME -
3 Corporate borrO\\ers 245% l 36% 
4 Services -
5 Unsecured personal loans - -
6 Auto loans - -
7 Other personal loans - -

Note - Company is m the business of fi nancrng Rf rroJCCts lo corporate borrower. hence Tntal 1\1" Gro1s NPA % 1s sho,,n 1n corporate 
burrower 

•:• M ovement ofNPAs 
I~ in Crorcs 

Particular s As 111 J 1.03.2025 As 111 31.03.2024 
(1) Net NPAs lo Net Advances(%) I 35% 099% 
(11) Movement ofN PAs !Gross) 

la) Oocnm11, balance 1.410 85 1.5 13 35 
Cb) Add1t1ons dun n11, the year 669.51 4-U4 
( c) Rcduc11011s durin11, the year 21-l 11 l-lfl84 
Id) Clos11111, balance 1.866 25 1.-l IO 85 

(Ill) Mu,cmcnl of Net NPAs 
(a) Oocmn11, balance 581 21 768 02 
(b) Addiuons dur11111, the vc::ir 56044 12 62 
(C) Reductions durt n11, the\ car 120 99 199 43 
Cd} Clos11111, balance I 02066 581 21 

(1v) Movement ofprov1s1ons for NPAs (exclud1112 provisions on standard assets) 
(a) Opcnmp, halance 829 64 745 33 
(hl Provisions made dur111 11, the year 153 47 157 62 
lcl Wntc-off/ wntc-back or excess nrov1s1on; 137 52 73 J I 
(d) Closmp, balance 8-lS 59 829 M 

Also Refer 11011: 38(41) tn Fmancrnl S1atl·111cnrs 

M . Liquidity Risk Management Framework for Non-Banking Fina nc ial C om1>anies (lllE DA) 

i) Fund ing Con centra tion b ased on signilic :rnl <"Ountcrparty (both de posits a nd bo r ro wings ) 
I t in Crores) 

SI. Period umber or Significant Countcrpnrtics* Amount % of Total % ofTotnl 
deposits Liabil ities 

I As at 31 03 2025 33 55. 196 93 NA 7946% 
2 As at 31 03 202-l 28 43.361 14 NA 8024% 

•Nmc 
• A "Stlt111lica111 com11crpar1) ·· 1s defined as a sm~lc counterp:tny or grour1 of i.:011ncctcd nr afiilrn1cd courHcrpanie.s 31'.:C:ounun~ 111 U!l!(fegarc for more than 

I 0 o of th!! C'ompany·s rot:il lillbilir1cs 
• rornl Lwb1lu1es hit\!! been compured a<t Total A~ser s I e~s tqu11' Sh::nc ft1p11al and Rcscn c & Surplu' 

ii) T op 20 large deposits 
f in C'rorcs 

Period Amount % of Tot11I Ocposits 

As at 31.03 2025 
Not Applicable 

As at J 1.03.2024 
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Notes to Consn lidat~d Financial Statements 
I or th.:) ca1 ended "\ I ' \1.1rd1 2025 

iii) Top I 0 borro'' ing~ : 

\~at 31.03.2025 

I. Borrowing 

I Loans lrom State Bunk of India• 
2 Loans from Pun1ab Nnt1onal Bank 
3 Loan from Japan l111cma11onal Coopcrat1on Asi.encv (JIC A J 
4 Loan frM1 Eumncan lnveslmcnt 13ank (EIB ) 
5 Loans from Central Bank of lndm 
6 7 37% !REDA Taxable Unsecured Bond Series XV l-F 
7 Loans from 13ank of Ind 1a 
8 7 94% !REDA Taxable Unsecured Bond Series Xll-D 
9 7 44% IR EDA Taxable Unsecured Bond Series XV l-13 
10 7 36% IREIJA Taxable Unsecured Bond Series XV l-IJ 

' Includes Oan~ '"""·Short imn loan and 01 crdraftlCC L111111 

As a l 3 1.03.202.t 

I. Borrowings 

I Staie Oanl. of India 
2 J:ioan lntemn11onal C'ooocra1mn Agencv (JIC' A) 
3 Bani. of Ind ia 
4 Euro"""n ln\estment Onnk <EIOJ 
5 Ccn1ral Ounl. of India 
6 National Oanl. for Fmnnc11111, lnfrnstruc1ure and [)e,elopment tNaOFIDJ 
7 Pu111ob N:111onal llJnk 
8 7 9.\ 0 ~ IRl:DA Taxable unsecured bonds Series Xll -D 
9 A; 1a11 De'elonment Onnk (ADl3) 
10 7 53% IREDA Taxable unsecured bonds Series XV-I-

iv) Funding Conccnlrulion based on significant inslrumenl/pruducl 

As ill 3 1.03.2025 

. I. Num ber of the instrumcnl / product 

I rcrm Loans from 13anks (Secured) 
2 Taxuhlc Oonds - Non-Convcn 1blc R1..'Cleemable Debenlurcs (Unsecured)• 
J ·1 crm Lt1:1ns from 01hers (Unsecured) 
.j l'axablc Oonds - Non-Convcn1ble Redeemable Debentures (Secured)• 
5 r:ix-lh.,-e 13onds- Non-Con,en1blc Redeemable Deben1ures (Secured) 
(.) rc:rin Loan~ from 13anks (Unsecured) 
7 Subordinated Liabil 1t1c> • 

• 1\t fncc \ 1\luc 

1\ s a t 31.03.2024 

I. Numbrr o( 1hr in trumrnt I product 

I 1 enn Loon' from 13anl.s t Secured I 
::? laxahlc Bond' - Non-Convcniblc Redeemable Debentures< Unsccuredl 
J Tenn Lo:ins from Others (Unsecured) 
.j Taxable Bonds - Non-Convcnible Redeemable Deben1ures (Secured) 
5 Ta,x-frec Oonds - Non-Conven1ble Redeemable Dcbemurcs (Secured) 
6 Tenn Loans from Banks (Unsecured) 
7 Subordinated Lmb1li11es 

Nm< 

( t in Crores) 

Amount % 0fTollll 
Borrowines 

11.933 17 1843% 
J.106 09 4 80% 
2 946 65 455% 
2.564 96 396% 
2 069 09 3.20% 
2 00000 3.09% 
1.968 23 3 04% 
1.500 00 2 32% 
1.500 ()() 232% 
1,50000 2 32% 

(t in Crores) 

Amounl % Of Total 
Borrowines 

92 1909 18 55% 
3,021 62 608% 
2.71 874 547% 
2,71 7 76 547% 
135000 4 73% 
2 050 00 .j 13% 
1.631 25 3 28% 
1.500 00 3.02% 
1.222 82 2 46% 
I -222 00 246% 

(~ in Crorcs 

Amount f t ) 
% Of T otal 
Liabilities 

26.102 18 37 57% 
22,066 I.\ 31 76% 

3,678 15 5 29% 
J ,818 ()() 5 50% 
2,576 60 J 71% 
3,709 16 5 J4% 
2 807 37 404% 

(fin Crores 

Amount ft) % 0fTota l 
Liabilities 

:!J,305 85 43 13% 
II 3::?6 14 2096% 
6 807 20 1260% 
381800 707% 
2,576 60 4 77% 
I 128 16 2 09% 
65000 120% 
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tlli.::~ w C1rn..;olida1i.::d I inarn:iul Stati.::mL·nh 
I"' 1h.· 'i.::11 ..:11d.:d ~ I \lan.:h 2025 

,\ !)1~tntiican1 ~ourucrpart) ·· l(ii defined es o single counterpart} or group uf conncc1cJ or nlli luucd cou11t trv11n1c~ ac~ountmg_ in 11,g_grcgatc: for more: 
thnn 1°0 nftht' Company's tot..tl hnb1lit1es 
loinl I 1ob1l111n ha'c been cl"1111pu1cd n.s Te>1al A<sets Less Equal) Share C'ap11al and Kesc"e & Suq'h" 
A ''<i1)(n1ficnnt 1thtn11nen1 product" is. ddined as a sint?I( 111 srmmc111 product ul ~1oup ~,f \11ntlai 1n~trn111cnt'>-prod11c1s ""hu.:h 111 a~grcttal( amounl to 
more chnn l(l oot 1hC' Ccu11pan) ·, 101al httlJ1lit1es 

v) Stock Rat ios: 

SI. Numbrr or the instrument I orot..luct /\s HI J 1.03.2025 As 11t J 1.03.2024 
I C'ommcrcral nancrs as o % of total public funds NI/\ NIA 
2 Commercial pancrs as a% of total liabrlrties NIA NIA 
3 l'ommcrcrnl nap~rs as a% of total assets NIA NIA 
4 Non-corwcnrblc ddx·nttrr~s (ongrnal maturity o r le~s than on~ year) as<• % ol" tollll NIA NIA 

public funds 
5 Nun-convcn1hlc debentures (ongrnal matunt) oflcss 1han one year) as a % of tnrnl NIA NI/\ 

hab1l 11 1e~ 

6 No11-cu11\cn1bk t..lcbcnturcs (ongrnal matunty oflcss than on.:: yc;1r) as a % uf t1ital NIA NIA 
U~1'C t S 

7 Other shon-tcm1 I 1abr l111e~ 1f any as a % of total publrc tund~ 2 24 •• 278% 
8 Other shon-1er111 lmbil111cs rf anv as a% of total l1abrlrt1es ~09% 3 02% 
CJ OthershMl-lcnn lrah1ht1es 1fam as a% of total assets I IC? 0 o 2~0% 

l'-ot~: Orher )111_,f, · lenu li1b1lit1c.; hJ\C' heen i:-ompurcd ns sum h."ltal of Dcr1\ {Ill\ e f 11rn1h.;.1JI llhtmmcni\, l r.tde Pil,·3hlc,. OthC'f fin:mc1al & 1•on·lmanc1nl 
tu,h1h11c~ c\dud111~ {j()I f 1111) Ser\ aced Bonds on the b:is1s ot rn:uunt\ 

vi) l nstitulionul set-up for liquidity risk ma nagement 

I he 13ourd of Din:ciors of the Compan)' has constituted the As~et Liabilit) lanagcment Lllmmittce. Risk Management 
Commillcc and Investment Committee. The Asset Liabilit) Management Comrnittcc. inter alia. revie\\ S the asset liabilit) 
profile. ri sk monitoring S) stem. liquidity risk management. funding nntl capita l planning. profit planning anti gro"1h 
proJeCtions. for~cnsting and nnal~1ing different sccnarith and preparation nl' cnntingcnc) rlnns. 
1'11rther, the Risk Management Cornminec. inter alia. monitors and mea~urc'> lln: ri,i.. pmlih.: of the Cornpan) and oversees 
1he intcgrah.:d risl.. mnnagcment S) s1cm of the Com pan) . I he Compan) manage> li411itlit) risk b) maintaining sutllcicnt 
cash/ treu.'>lll) 'urplu,c~. Managcmcnt regularl) monitors the position of cash anti ca~h cquiq 1lents. Assessment of maturity 
profiks of fi rruncial assets and financ ia l liabilities including debt linancing plans anti nrninlcnancc ofhalance sheet liquidit) 
is considered \\hilc re\ iewing 1he liquidity position. 

N. Di~closurc on I .icinidity Coverage Ratio for the Company: -

ROI vitlc its Mnsler Direction - Reserve !Jank oflndia (Non-Bank ing FinaJ1cia l Compuny - Scale llasetl Regulation) Directions. 
2023 as a111e11dcd fro111 1i111e to tirm: issued the guide li nes covering li4uitlit) risk 111 anagc111ent for NBFCs where in Rl3 1 
int rod11ct:d Liquitli l) l\J\angc Ra1 io (LCR) applicable on all rwn-dcpos it laking N11FCs with assct s iz.c of more 1han ~5.000 
cron:. I he guidelines aim to m:iintain a liquidity buffer in terms of I.CR hy en~11 r i11g that tht: Nlff(s have sufficient I ligh 
Qualit)' Liquid Assets (1 IQLA) 10 survi,·c any acute liqu idity stress scenurio last ing for next 30 days. As per the guidelines. 
LCR is represented by Stock of 1 IQLA divided b) To1al Net Cash Outllows (s1rcssc<l outllow less stressed in llows) O\ cr the 
nex1 30 culcntlur tlu) ~. 1 IQLA are defined by Rl31 as the liquid asset> thal can he rcutlily sold or arc immediately convertible 
irrto ca~h at little/no loss of' alue or can be used as co llatcrnl 10 obtain funds in ,,irl·s~ ,i t11ati t111>. 

I he Company has complied" ith LCR requirement \\ .e.f. 0 I December 2020 again'-! ~t ipulatcd requirement of min imum LCR 
of50~o. progress ive!) increasing up to tht: required level of 100°0 b) 01 December 2024. I he Compan) is maintaining LCR in 
INR onl): hence thcrc i~ nu current:) mismatch. 

For the Har ended J 1.03.2025 

ll i~h Quotity IJquid Aoe LY 

To1n1 lhgh l)uahl) 
L1qu1<l As.,,1:1 -c 
11 1 llA ) 
• 0-Scc> I Stot< 
De\ clupmcn1 I 0.1 11~ 

tSDI •J Speconl 
Scc111 1r1c"' 
• Cttsh & Cn,h 
cc u1 \'ulents 

Cash Outnows 

A ril - June 202~ ) 

·r oi..I Toi.I 
u .... ,;~h •ffi 

V•lur: 

38'1.17 

1()1) 66 

S8 51 

" cighted 
Value 

389.17 

JOO 61;) 

R8 51 

rotal To1at 
u n .. eij!hled .. ci~h1ed 

Value Valut 

7~~ .~6 7~U6 

636 00 (1l6 00 

118 46 118 16 

t l nwei~IHtd 

MIUt 

7~0.27 

()5~ 71 

•n ~.1 

To1al 
" ri~httd 

V1tue 

7S0.27 

6~6 71 

•1.1 ~.1 

t in Crorts 
~ J a n- M u 2025) 

i ·o,.I To11t 

726.S7 

61'142 

77 15 

weij!hled 
Valot 

726.~7 

6~9 4] 

~ 
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otcs to Consolidated Financ ial Statements 
I 11r lht: ~ c:u .:1u.kd 1 1 ' \ lart"h 2025 

2 
Dcposlls (for dcposi1 
1al. on11 co1111i•mcsJ 

3 
Unsecured who lesale 
fund11111 

4 
Secured wholesale 
fund11111 -
Addi 1oonal 

s rc:qu1rcmen1s. uf 
wluch 
0 111flows rclnrcd 10 

(1 ) 
dcn\'nt1vc C\:posures & 
01hcr collo1ernl 
rcnu1reme11ts 

0 11rl lows rcla1cd 10 
(11) loss of llondong on 

deb1 1>rod11cts 

(111) 
Credit and liqu1d1ty 
foc1 li11cs -

6 
0 1hcrcontrnctu;1l 

I, 138 23 1.30896 
fund1111.t ol>lo:_auons 

7 Orher con11ngcm 
fi111d11111 obh11a1oons 

8 
TOTAL \ AS ll 

l,IJ8.2J l .JOS.96 
O l!Tf'LO\\ S 

C H$h lnOowJ 

9 Secured lending 

10 
lnOo" s from fully 

1.01 0 04 7S7 53 
ocrfonn1m1. C'l(OOSUrcs 

II Other cash mnows• 4.078 17 3,048 63 

12 
TOTAi. C1\ S ll 

3,088.2 1 J.816. 16 
INFLOWS 

Tomi 
Adjusrtll 

Value 
13 TOTAL HOLA 389 17 

14 
TOTAL NET CAS H 

327.24 
O UTFLOWS 
LIQU IDITY 

15 COVERAGE RATIO I 19°1a 

l~o l 

• Lints o( f red11 Cred11 l1qmd1ry/01her cooungent fac1l111es 

For the yea r ended 3 1.03.2024 

-

-

. 

I 71 2 85 1,%978 

l ,71 2.83 1,969.78 

-
1,52592 1, 144 44 

5,566 20 4, 17465 

7.092. 12 3,319.09 

T orol 
Adjus rtd 

Va lue 
754 46 

492 44 

153°, 

O J 1Anril - June202J) Q2 (Julv - Seo 2023\ 

lligh Quali1y Liquid 
Tocal local Toca! T oca I 

Unweigh 1td Wtii:hrcd Unwtighrell Weighctd 
Asstrs 

Value V1lut Volo• alut 
(anraeel (a\•trai:el (avtra~tl ,., ..... } 

Tomi High Qunlot} 
I I 1q111d , \ sscr> 29641 1964 I 9 12 65 'Jll 65 

IHOLA \ • • 
{'uh Ou10 owJ 

DcpOSllS (for 
2 dcpos11 rn~mg -

co111panics) 

3 
Unsecured 

4 70 76 541 .37 105. 84 12 1 72 
wholesale fu 11d11u1. 

4 
Secured wholesale 

41 6 7 1 479 22 468 18 518 4 1 
fi111d11111 
Add111011al 

5 1cqU1rcmc111s, of 
\1,h1ch 
O utOows rclored to 

11) 
den' 011' c t!:'ll.posures n 14 JI 90 80 JO 9D5 
& 01hcr collnrt rol 
fCCl Ulf'tlllClll S 

O u10o" s relarcd to 
(11 ) loss of fundong on -

dcb1 producrs 
(iio ) Credit and llqu1dll} 

foc1l111cs 

6 O r her con1mc1uol 28_10 J? n 5.78 6 65 
fund11u1 obluLsuons 

7 
Other con11ngc11t . . 
fundon~ obl 1 ~a 1oons 

- -
-

- -

- - -

. - -

- -

-

2.099 J 8 2.414 29 1,802 79 2,073 2 1 

- 23 76 27 32 

2,099.38 UIU9 1.826.53 2.100.54 

- -
1,338 63 1.003 97 2, 11441 1,585.81 

3.883 16 2.91 2 37 4.590.02 3,442.52 

5.221.79 J ,916.H 6,704.43 S.028.JJ 

Tomi Tornl 
1\djusred Adjus1ed 

\'yJuc Valur 
750 2 7 726 57 

603 57 525 13 

124°. IJ 8 % 

<'in Crores 
OJ IOcc - Dec 2023) 0..1 (Jan- Mor 2024\ 

Total Total Toco I Tocal 
Unweighted Wtigh1td IJnweighled Wtighetd 

\/a loe alut \11 lue Valot 
lavtraft) (aver1111.• ) (anraet\ lnrrurl 

957. 78 957.78 986 16 986 16 

- -

l lJ5 46 224 7R 787 36 905 46 

5 19 so 597 77 882 05 1.0 14 35 

24 15 27 78 27 80 J I 98 

-

- 0 92 I 06 

-

824 



Notes to Consolidated financial St::ilcmcnls 
I or 1h1: ~..:;ir..:nd..:d 3 111 I\ larch 2025 

8 
TOTAL CASH 

9H.JI 1,084.81 
OUTFLOWS 

Ca•h I nnows 

9 Secured lcndmu. 947 90 7 10 92 

Inflows from folly 
10 perfom11ng -

exposures 

I I' 
Other cash inflows -

12 
TOTALCASll 

947.90 7 10.92 
INFLOWS 

Total 
0\ djus1ed 

Value 
13 TOTALHOLA 296.41 

TOTAL NET 
14 C ASll 373.89 

OUTFLOWS 
LIQUIDITY 

15 COVER,\ GE 796A~ 

RATIO ("/.,) 
•Lines of ( r!!d11 - Credtl/ hqmd!l) /01her contlnKMI f:u:d1t1'-'S 

660. 10 7.'\9.13 

709 36 532.02 

709.36 532.02 

Toial 
Adjusied 
\'ulu~ 

911.65 

127.11 

402'Yo 

.. HQLA cons1s1s of Ciovemmcn1 Securn1es, rerm &. Oernand DepoMts \';Uh ll:rni..s. Ct\sh & e:t.Sh Equ1qlent!. 

739.4 1 850.JJ I ,698. IJ 1.952.85 

939 67 704. 75 1, 104 12 87J 09 

- - -

2.892 38 2, 169 28 

939.67 704.75 4,056.50 J,OH.J 7 

Tomi Tomi 
Adjusied :\djusied 

VAiue VHIUt 

957. 78 986.16 

112.58 488.2 1 

4SJ'X_, 202'% 

0. Comparison of provis io n required as per Incom e Recognition , Asset Classilic:1tion & Provisioning Norms ( IRACI') 
of RBI and Impairment A llo\\ i111cc as per Ind AS 109 ' Financial Instruments' for th e C ompany 

For lhc \'Cllr ended 31.03.2025 

Asset Gross 
Loss 

Asset Classification 11s per classification Carrying 
Allowances 

(Provisions) as 
RBI Norms as per Ind AS Amount as 

r equired under 
109 ptr Ind AS 

Ind AS 109 
I 2 3 4 

Performing Assets 

S1andard 
Stage I 71,685 96 329 66 
Siage 2 2.633 30 718 78 

Sub totnl 74,3 19.26 1,048.44 

Non-Performing Assets 
(N PAJ 
Subswndard Stage 3 703.65 128.38 
Doubtful - uo to I year S1a2e 3 
I to 3 vcars Staae 3 11.98 7 4 1 
More than 3 years S1a2e 3 1, 150.59 709 76 
Subtotal for doubtful 1.162.57 717 17 

Loss Stnec 3 I) OJ () 03 
S ubtotal for NPA 1,866,25 84~.58 

Other items such as 
guarantees, loan 
commitments, etc. which arc 

Stage I 2,418 47 26 21 

in the scope of Ind AS 109 S1a2c 2 - -
bul not covered under current 
Income Recog11111on, Asscl 

Stage 3 Class1ticat1on and -
Prov1s1on111R (IRACP) nonns 
S ubtot:i l 2,418.47 26.21 

Sta11.e I 74,1 04.43 355 87 
St:t!!,C 2 2,633 30 718 78 
Stage 3 1,866,25 845 58 

Grand Total 78 603.98 1,920.23 
• Includes Provision for Res1mc1urcd a.nd General Provision 
*excluding pro\ision on incidcnral chrugcs !Dr. 8~1 1.) on NPA accoun1s oft 12 28 cron:s , 

For the year ended 31.03.2024 

Asset Classification as per 
RBI Norms 

Asscl 
rlassilicftlion as 

er Ind AS 109 

Gross 
Carrying 

Loss 
Allowances 

Provisions as 

Cl 

Carrying 
Amount 

(5) =(3)-(4) 

71,356 JO 
1,91 4 52 

73,270.82 

575 27 

4 57 
440.83 
445 40 

-
1,020.67 

:un 26 

2,392.26 
73. 748 56 
I 9 14 52 
I ,020.67 

76,683.75 

Net 
Carrying 
Amount 

Provisions 
required as 
per IRACP 

norms 

6 

804 80 

804.80 

70 36 
-

8.71 
868 09 
876 80 

ll OJ 
947. 19 

-

-

-

-
804 80 

947 )9 

I .7S 1.99 

l'rovisions 
required as 

(~in Crores 
DifTcrcncc 

between Ind 
AS 109 

provisions and 
IRACP oorms 

(7) = (4)-(6) 

243 64 

NJ.(1.t 

58.02 

/I 30) 
( 158 33 1 
( 159 63) 

-
(101.611 

26 2 1 

-

-

26.21 

269 85 

l IOI 6 1) 
168.24 

tin Crorcs 
Difference 

between Ind 
AS 109 
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011.:' lo (.\111-,oliJated l· inancial S1<11crnen1-; 
I ,,, 1h.: ~ ,•:11 ,·11d..-d l 1 ' \l.1r.:h 2025 

<\moun1 as 
oer Ind AS 

I 2 3 
Pcrforn1i n1t .\ s ,tb 

Standard 
Sta11.c I 56.062 30 
'ilal!e 2 2,124 43 

S ub 101al 58,186.73 
Non-Pcrformini: A~St ls 

INPJ\l 
Substandard S1a11.e 3 41 9-l 
Doubtful - up 10 I \car S1a11.c 3 7 II 
I lo J year.. S1a11.e 3 69 72 
More thun 3 'car~ S1a11.c 3 1.29206 
SubtOIUI for doul>t ful 1.368 89 

Los~ Siaiie 3 003 
S ublotwl fo r NP1\ 1,410.86 
Other 11cms such a<. S1a11e I I 626 61 
guumn1cc~. loan S1n11.e 2 
comm11mcnt~. clc \\h1ch are 
111 1hc scope of Ind AS 1 OQ 
but not ccncrcd under 
cu11cn1 Income Rccog111t111n Stage 3 -
Asset Cla~s11ica11on onJ 
Pro' 1s1unon[1 CIRAC:l'J 
nonns 
S ublotHl 1,626.6 1 

Sme t I 57 688 92 
S!al!C 2 2.124 43 
Stal!t 3 I 410 86 

Gra nd Tomi 61.22-1.20 
• Include"~ Prm 1:smn for f(o1ructured and General Pro\ lsu,,n 

rt quirt d under 
Ind /\S 109 

.. 
270 '18 
575 311 
8-16.28 

12 62 
4 22 

41 (>() 

771 18 
817 l~l 

00.1 
829.65 

9 53 

. 

9.53 
280 52 
575 30 
8:?'165 

1 1185.-16 

• c'dudml!- p10' 1,mn ('Ill mc1Jcn1al chouges <Dr Bal Jon NPA occounli of ~ 11 80 ..:rorcs 

per lll.\ CI) pro\•isions •nd 
norms IRACP norms 

(5) r (J )-(4 ) 6 (7)=(-1)-{6) 

55 791 32 
<>51 9-1 • 19-1 35 

1.549 IJ 

57,3-10.-15 651.9-1 19-1.35 

29 32 4 19 8 43 
2 89 7 II (2 89) 

28 12 21 19 20 41 
520 88 908 55 1137 371 
'\SI 89 936 85 (119 85) 

- 003 -
581.21 941.07 (1 11.-13\ 

I 6 17 08 - 9 53 
- -

-

I 6 17.08 - 95 3 
57 -10~ 40 65 1 Q.j 2038 
1,549 13 
581 ::>I Q41 07 ( 111 43 ) 

59r~38.7-I I ~~93.0 I 92.-IS 

P. There are ii reponable cases of loans transferred/ acqu ired during the ) car ended J I Murch 2025 (previous year: ii) 
required w he reported under Master Direction - Resen c Bani- of I nd1u ("I ran~fcr of I oan F 'posurcs") Directions. 2021 
dated 24 September 2021. 

Q . Discl o~ure on Loon ' to Director,, Senior Officer s, and r ela tive' o f l>irN' l1ir' 

(~in Cror fs) 

Par1irulur 
Yr11 r ended Year t ndcd 
31.03.2025 31.03.2024 

D1rec1ors and 1hc1r rcloll\cs• 
En1111cs as~coa1cd "11h d1rcc1ors and thei r rclauves -
Senior Officer~ and 1he1r rdall\cs -

• Ut'C'" 1101 111cludc I uJn\ & '\d\ ttnecs as f>Cf ccnn~ of cmplo} mcol ot rcspcc;.11\ c d11c ... tv1 \ 

It In fo rmation I Pu r t icula rs a , sci out in Anne' \ ' Ill o f I\ laste r Direction - l~c,erv e Ba nk of India (Non-Banking 

Financial ( 'omp:rn ) - Scale llased Regulatio n) Direction\, 21123 

Pa rticulars 

Lia bilit iu •idt 

Schedule to the Ba la nce heel o f llU::D \ 
As a t 3 1.03.2025 

Loa n~ a nd 11dvH nrrs 10 ailt d by lh r non-ba nki ng fi na ncial ro111p11 n) inr lush r of inlcrr ' t 
ar r rut d lht r con bul nol pa id: 
(a) Debenture~ Secured 

I Unsecured 
(Other than foll mg w11hm the ml·anmg of public deposll<) 

(bl Defc11cd Cr<'lllls 
(c) r,·nn lnan\ 

I t in Cro rh) 

"' • • 3 1.03.2025 
Amount Amount 

out~ l• nd in l! overdue 

6.5'.!0 93 -
25.5:?0 81 -

1142443 

-
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1011:., to Con, ol idated I inam:ial '-'tat...·ment... 
1,1r 1hc 'C•ll .:itLk d <1 \ lanh 202~ 

(d) Inter-corporate loans and bomm mg 
(c:) Commercrnl paper 
(I) Public Dc1J0~1 ts 

(g ) Other l oan' O>erJ r..11\s 
UreRk-up uf ( I )( f) ubo,•e (Out.tnnding publi•· deposit... indush e of intcrr>t nee rued 
thereon but not naidl: 
( J) In lhc form of I Jnsccurcd de bentures 

2 
(b ) In the fom1 of partly secured debentures 1 e . deb<·ntures where there 10 a shortfall m 

the value or sccuritv 
(c) Other public dcpo~11s 

A;.\CLS Side 
llrtak up uf Lmws nnd Ad"ancc;. inrludinJ! bill~ rceei,·ables I other 1111111 llH"c inrluded 
in 1-'l brlowl: 

j 
(a) Secured 
(I:>) l ln;eeured 
llrtal.-up of l ~:t>td A•scls a nd •tock on hire a nd other ll>Stl> counting to\\ a rd• AFC 
ncti' itit ' 
(1) l casc :l!>\Cts 111cludmg lease rentals under sundf) debtors 

( ll ) ~ manc1al lease 
(h) OpcrJtmg lease 

" 
(11) ~loci. un hire mclud mg lur,· charge' under ' undl'") debtor\ 

(a) A.set> on hire 
(I:>) Rep<isscs,ed A' sets 

(111) Other loans count mg towards AFC acll\ 111c, 
( J) I oans \\here assets have been rcposse;sed 
(h) I oan~ other than ( :i) abo' c 

Urtnl. up of im rst111rn1' 
Cur rent Im r~tmcnh 

I Quot rd 
( I) Share' 

s (a) l qu1tv 
(h) Pre thence 

(11) Debentures and Bonds 
(111) Unit~ of mutual funds 
(1 \') Government Secunues 
( \) Other5 (please spcc1I\ l 

2 t ln11uo1rd 
(1) Share:. 

(3) loqull\ 
(b) Prelc rencc 

(11 ) Dcbcntun.:s and Bonds 
(111 ) Um ts of mutual funds 
( I\ ) Go•cmmcnt Securi ties 
( \) Others (plca5C spt.'C 1 t~· ) 

Short krm Dq X>\l t:. (I NR) 
C:omrncrc1al P:ipcri. 1 lmpa1nncnt full) pr(n 1dcd) 

I ,on~ I H nl ill\ ~~tmtnt~ 

I Quoted 

II ) '>hare' 
( j ) I quit) 
( I:>) Preference 

(11) Dcl:>entures and Bonds 
( 111) Urut~ of mutual funds 
(I\) Gmcrnmcnt Sccunt1es 
(\) Others (please spt-c11)) 

2 Unquoted 
(1) Shares 

(a) Equny 
(b) Prclcrencc 

(11 ) Dchcnturcs and Bonds 
(111) Unib of mutual fund~ 
(1 v) Government SL-cunt 1c> 

<[( 

. . 
. 

:>.:?2 1./::! 

. 
1\mount uuhtanding 

63.291 CJ9 
1::!.R85 86 

. 

. 

. 

. 
434 72 

. 

I ~'I 

68 99 

. 

165 -12 
. 

26 oo• 

I 

_. 
) 

c: 

~ 
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Notes to Consolidatt'c.l Finam.: ial Statements 
tor 1hc ~~ar-:n,IL-tl ~ I ' ~l arlh 2025 

I (v) I 01hcrs (please spc.'Ctfy) 

Investments disclosed undernn1c docs no1111clude 1hc said amnunl lll llllc '"lh Ind AS - I IO "C'on:;oltda1cd F1nanc1al Srn1ements" 

Borrower group-wise classificalion o f asscls financecJ Its in (J) and <-'l uhovc 

Ca1egory 
Amount CNtt of Provisions!(~ in Crorcsl 

Stcurtd lJnsecurtd To111I 
I Rela1ed Parties 

6 
Cal Subs1drnrtc:' - . . 
(bl Companies 111 1hc sam~ !lfOUp -
(cl Other related parties I 25 I 25 

2 Other than related names 62,432 88 12 885 R6 75,318 74 
Total 62,434. 13 12,885.86 7S,319.99 

Investor l!roup-wist classificarion of 11 11 im·estmt nls (c urrent and long term) in shnrfs nnd seruriti ts (both quoted nnd 
UnQUOttd): 
C'atcgor) l\larkel value/ Orr11I. up or fair' "lue or Book \ ' alue (Net of 

N1\ \' rro .. is ions) 

7 
I Related Parties 

(3) Subs id iartes :!6 00 26 (K) 

(b) Comnantt•s 1n the same Rroup 
(C) Other relmcd parties 

2 01her than related oar11es 596 55 60 1 72 
Tota l 622.SS 627.72 

Other Information 

Particulars 
,\muun l ( ~ in 

Crores) 
Gross Ncm-Perfomm11t Asse1s 

8 
(1) (a) Related f'ar11cs 5 I IJ • 

!bl Other thnn rcia1ed parties 1.815 14 
Net Non-Perfonnm~ A'sets 

(11) (3) Related Part1c~ 27 52 • 
(bl Other than related nart1cs 993 15 

(111) Assets acQutred 1 n sat1sfac11on of dcb1 
.-Pcna111s 10 Ms Oroadcost fntt.tncenn1< Consultant~ l11d1n l 11111L<d (R[\11 l "'luch i< u ( •ntml f'ul>hc Sc<101 I nterpmc I( I'S!:!""""~ Loan outsi:1111l1111< of~ 

51 11 crorcs 011 'I March 2025 

'ched ule to the Ila la nce ' heel of 1 ll F.OA 
As at J 1.03.202-' 

Particulars 

LiabiliHcs idt 

Loans and advnnccs 11 v11i led b) lhc non-bankini: fin11ncia l cumpnny inrlu'i"t orin1rre,1 
accrued thtreon but not nuid: 
(a) Debentures Secured 

Unsecured 
(Other th:m fai ling" 1th1n lhc mc:inmg of public dcpo~tb) 

I (b) Deferred Cred11s 
(C) Tenn loans 
{d) Inter-corporate loans and borrowmg 
(e) Commercial paper 
(t) Public Deposits 

(g) Other Lonns Ovcrdralb 
Break-up of ( I )(I) aho' e (OuMar11Jinj! puhlic deposits inclu~iV(' of intcresl arr r ued 
thereon but not paid) : 
(a) In the form of Unsecured dcbcn1ures 

2 
(b) In the limn ofpanly sccur<:d debentures 1 e . debentures where there is u shonfo ll 111 

the valu~ of sccumv 
(cl Ot her public deposits 

Assets Side 
Brea k up of Lonns nnd i\dvanrrs including hills rcceivttb l r~ I other lhirn those in cludrd 

3 
in 141 belowl : 
(a) Secured 
(b) Unsecured 

ct in Croresl 
,\ s at 31 .03.20:24 

,\mount 
/\mount ovtrdue 

outs t11ndin2 

6,521 42 
12.247 11 . 

-
31,43114 

. 
82 62 

. 
-

Amount outs tn nd in~ 

53. 129 24 

6.487 JO 
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ntc~ to Consoli dated l· inancial 'itatL'l11l:nts 
I 1•r the) .:ar l'.tldl'.d >I ' \tard1 :!02 ~ 

Break- up o r Lu;ed \ s;els :Ind ,1ocl.. on hirr and 01her ll>S'1• co untini: IO\\llrtb 

ac1h·itirs 
(1) l ease a:;sc1~ including lca\c rental• under 'undri, debtor.; 

(a) Financial lease 

(b) Opcra11ng lease 

-' (11) Sloe~ on hire including hire charge• under sundry debtors 

(a ) A'iScls on hire 

(b) Repossessed A>!>C"-
1111) Other ll)an\ counting IO\\ard' Al·C act I\ 111e-. 

(al Loon~ "hen! as">Cb h.I\ c been repo,<oes5ed 

(b) Loans other than (J l ahm c 

Brea I.. up ur ill\ r stm cn1s 

C"urrrnl Im t\tmrni. 

l Quoted 
(I) Share> 

(cl E4u1t' s 
(d) Preference 

(11) Debentures and Oond\ 
(111) Units of mutual funds 
(I\ ) G1ncmment Sccuntoc' 
(\) Others (please sp~..:11'. I 

:>. Un4uoted 

(1) Share; 

(C) t QUlt) 

(d) Prefercn<:c 

(II) Debentures and Bonds 
(111) Unii.,, of mutual funds 

f I\) GO\cmmcnl Secun11cs 

(\ l Others (please 're<:1 f, l 
Shon form Deposits (11'.I{) 

Commercial Paper" ( hnrJlfTTl<"lll full\ prm 1d.:d) 

Lgni: f~rm inve'ilmtnt' 

3 Quoted 
(1) Share; 

(cl J- 4Ull) 

(dl Preference 

(11) Debentures and Ronds 

(111) Units of mutual fund, 

(1\) Go,cmnwnl <;ecun11cs 

(•) Others (plca-c spl.'<:11\) 

4 lln4uott>d 
(1) Share> 

(C) Lqu11v 

(d) Preference 

(11) Dehcnlurcs and Bond~ 

(111) U111ts of mutual funds 
(I\') Gcncmment Sccun11es 

( \) Other.; ( pka:.c specif~ ) 

Rorrower !(roup-" isc r l :1 ssilit:~1ti on of :i s~ct• lin :rnccd a• in (3) and!-') above 

\ F(' 

-

-

. 

. 

-

. 

. 

Ob6 

68 9<l 

llll 10 

. 

. 

C aregory 
Amuunl (Net or rrovisiuns) (tin C rorrs) 

StCUrfd Un,ecurcd Total 
l Related Panics 

6 ( a) Subs1d1nncs . . 
(h) Comp.1111es on the same i.tmup . . 
(C) Other rela1cd panics () 12 - 0 12 

2 Other thon related pan ics 52.2X7 67 6 .487 111 58.774 ll7 

Total S2,287.79 6.-'117.JO SS,775.09 

7 
I nvcstor i:roup- wisc classifiutfon of all lnve,iments (curren t and loni: term) in shares and securities (bo th quoted and 
unquoted): 
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otes to Con~o lidat~d Finan~ ial State111e11ts 
I or the ~car ended J 1 ·• March 2025 

Category Market value/ Ureak up or fair va lue or NAV Book Value (Net of 
Provisions) 

I Related Parties 
(a) Subsidiaries 
(b) Compa111es m the same group -
(C) Other related parties -

2 Other than related parties 95 66 IOI 96 
Total 95.66 101.96 

Other lnformHtion 
Particulars Amount (l in Crores) 

Gross Non- Pcrfom1ing Assets 
(1) (a) Related Parties 

8 (b) Other than related parties 1,4 10 85 
Net No11-Per1ormm~ Assets 

(11) (a) Rclat.:d Parties 
(b) Othrr than related parties 58 1 21 

(11i ) As~ets acquired 1n sat1sfaet1on or debt 

SO. Disclosure as req uired by Rcguliltion 34(3) :ind 53(1) of SEB I (Listing Obligations 11 nd Disclosure Requirements) 

llcgulations, 20 IS 

Year ended 31.03.2025 Year ended 31.03.2024 

Associates Amount as at 
Maximum amount Amoun t as 

Maximum amount 

3 1.03.2025 
outstand ing during the 

a l 31.03.2024 
outstanding duri ng the yur 

year ended 31.03.2025 ended 31.03.2024 

I Loans and ad vanc<'S m the 
nature ofloans 

a) To Associates NIL NI L 

b) To Companies 111 \\h1ch 
Directors are 111tcrcsted 

SI. Disclosure in rom pli:ince with Reg ulatio n 52(4) of the SElJI (Listing Obligatio ns and Disclos ure Rcquircmcnls) 
Regulations. 2015 arc as under: 

SI. Particulars nil As :it / for the yei1r As at / for the year 
ended 31.03.2025 ended 31.03.2024 

I Debt Equ11v Ra110' limes 6 3 1 5 80 
2 Out~tandinll Redeemable orefcrcncc shares t 111 Crorcs -
3 Debenture Redemption Reserve ~ 111 Crores 439 01 397 75 
4 Ne1 Worth~ ~ 111 Crorcs 10.266 54 8.559 43 
5 Net Prolit Aller Tax t 111 Crores 1,698 34 1252 23 
6 Eam 111 11,~ Per Share ~ ncr share 6 32 5 16 
7 Total debts to total asscts1 limes 0 8 1 0 79 
8 Operatimz Marilin Percent ' % 3101% 33 92% 
9 Net Profit Mar11.111 Percent~ % 25 14% 25 22% 

1"01es: 
I. Debt Equi ty Rnflo = To1ol Debi I Nel \\'orth 
2. Nc1 Worth is cnk11ln1cd ns defined rn sec1or 2(57) of Companies Ac1. 20 I J 
J. Total debt< 10 10101 assc1s ~ Toial Debi I To1nl Asscis 
-'· Opern1tng \ 1art;m - Net Opcratmg Profit Befort Ta-< 1'olal Revenue ITom 01~rnttons 
~- Ne1 Prolil Mori;111 • Not Profit oAer To\ I To1nl l11eo111e 
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Note!> 10 Consolidated Fin::in~i al Swtem~nL~ 
h1r 1hc )car cmkd ~ 1'1 l\~arch 2025 

52. DISCLOSURES IN RESPECT OF ENTITI ES CONSOLIDATED AS REQUIRED UNDER SCH EDULE Ill TO T llE 
COMPANIES ACT, 2013 

Nc1· Assets i.e., tot:tl assets Sh• re in profil or lo~~ Share in other Share in 10101 comprehemfrve 
minus total liabiliries comvrchen~ivc income income 

N tt me of tht enti ty As % or A•% or 
in the Grou1> As% or A• % of Consolido1ed Consolida ied 

C on•Olidaied Amounl Consolidaled A. mount Olhtr A mount IOIA1 Amoun t 
n et JISSets profi1or1oSJ romprthcnsivt contprehtnsivc 

im.·ome in t"orne 

Parl'nt 

1REDA Lid 9999 % 10,266 16 100 02 •• 1,698 60 ')9 07 ~. 6R 23 99 98 •• 1-766 83 
Subsitfotr\' - Indian 
IREDA Global Green 
Energy F111ance I FSC 0.26 % 26.:16 (II 02) •• 10 28) 0. '>3 ~. 0 64 0.02 •. u J6 
Lid 

Adjustmen1 or (0.25) ~. 125 98) 000 % O.o2 0 00 •• u 02 
Elimination effect 
Tola I 100 % 1 0.266.5~ 100 % 1,698.H 100 •;., 68.87 100 % 1,767.21 

SJ. The ligu rcs an: rounded off to tin; nean:st Rup..:cs (~)in Crores (c.xccpt num ber of sh::m::s and EPS). Prcv iou~ year figures have been 
re-arranged/re-grouped wherever considered necessary to make them comparable '~ith the current year figures. Year ended 3 1 
March 2025 and 31 March 2024. refe rs to year-to-date (YTD) figures for FY25 and FY24 respectively. Figures in 0.00 represent 
value less than~ 50,0001-. 

54. Disclosures in Conso lidated Financial Statements have been made to the extent relevant for Consolidated f-' inancial Statements and 
1.0 the extent ofinformation available in subsid iaries' financial statements. 

As per our report o f even date 

For Shiv & Assoc iates 
Chartered Accountants 
ICAI Regn. No. 009989N 

CA~':""°'' Partner 
Membership No. 085084 

Place : New Delh i 
Oatc: I 5'h April 2025 

For and bdrn lf of Hoard of Directors 

""JK Dr. rlijay Kumar Mohanly 
Director (Finance) 
OIN No. 088 16532 

P r:idip Kumar Oas 
Chairman & Managing Director 

DIN No. 07448576 

~'''" Company Secretary 
& Compliance Officer 

Membership No. 2339 1 
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Indian Renewable Em·rgy Development Agency Limited 
CIN : L6510001.1987GOI027265 

FOR~I AOC- I 

lNfR (°4Y I O U lVl U 

E::..J~ 
~IREDA 

ON CF mEDA ALWAVS Jfh .. CJA 

I '•'• ''""'' c ,.,, 

Statement pursuant to sec tion 129(31 of th•• companies Act ,2013 containing sali••nt features of the lim111dal statement of subsidiaries or associate 
•'Om panics or Joint ventures for th e year ended March 3 1,2025 

Part A : Su bsidiarics 

Name of the Subsidiary 

The datt: since when subsidiary was acquired I incorporated 

Reporting period fo r 1hc subsidiary con~crned, if different l'roni the holding wmpany's n:ptin ing pcrind. 

Share capital 
Reserves and Surplus 
Total Assets 
Total Liabilities 
Investments 
Turnover 
Prolit/(Loss) b..:forc taxa11on 
Provision for taxation 
Profit/( Luss) after taxat1nn 
Proposed Div idend 
Extent of shareholding (in percentage) 

Notes: 
I N~1mcs of subsidiaries which me yet to commence operations : NIL 
2 Names of subsidiaries which have been liqu idated or sold during the year· NIL 
3 The Company does nut have any fo reign subsidiary 
4 Turnovt!r is Cons1deretl as Revenue from Operations. 

As per our Report uf even date 

(~ in Crurcst 

!REDA Globa l Green Energy 
Finance IFSC Li1111tctl 

07 05 2024 

3 1.03.2025 

26 00 
036 

2776 
I 40 

-
-

(0 28) 

-
(0.28) 

-
100% 

Fur S hiv & Assodates Fur and un Bdrnlf of the Board of Directors 
Chartered Accountants 
ICAI Regn Nu.- 009989N 

CA~,:-.di 
Panner 
Membership No. 085084 

Place : Nt•w Delhi 
Dale : I :'.04.2025 

"'· Bijoy ~"" 
Director ( Financet 
DIN No. 088 16532 

Pratlip Kumar Das 
Chairman & Mnnaging Director 

DIN No 074485 76 

~/ Ekta Madan 
Company Secretary & Compliance Ortlccr 

ACS. No. 2339 I 
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GENERAL INFORMATION 

• Our Company was incorporated in Delhi as “Indian Renewable Energy Development Agency Limited”, a public limited 

company under the Companies Act, 1956, pursuant to a certificate of incorporation dated March 11, 1987, issued by the 

Registrar of Companies, Delhi and Haryana (“RoC”). Our Company received a certificate of commencement of business 

dated March 21, 1987, by the RoC. Our Company was notified as a public financial institution under Section 4A of the 

Companies Act, 1956 by the Department of Company Affairs, Ministry of Law, Justice and Company Affairs, 

Government of India on October 17, 1995. Further, the Reserve Bank of India (“RBI”) granted a certificate of 

registration to our Company on January 23, 2008 permitting us to commence/carry on the business of non-banking 

financial institution without accepting public deposits, and classified as an investment and credit company, which was 

further reclassified as an infrastructure finance company on March 13, 2023. 

• The Equity Shares of our Company were listed on both BSE and NSE on November 29, 2023. Our Company has received 

in-principle approvals to list the Equity Shares to be issued pursuant to the Issue from BSE and NSE, each dated June 5, 

2025, under Regulation 28(1) of the SEBI Listing Regulations. 

• Our Registered Office is located at India Habitat Centre, 1st Floor, East Court, Core 4A, Lodhi Road, New Delhi – 110 

003, India. 

• Our Corporate Office is located at 3rd Floor, August Kranti Bhawan, Bhikaji Cama Place, New Delhi – 110 066, India. 

• The CIN of our Company is L65100DL1987GOI027265. 

• The website of our Company is www.ireda.in. 

• The authorised share capital of our Company is ₹ 60,000,000,000.00 divided into 6,000,000,000 Equity Shares of face 

value of ₹ 10 each. 

• The Issue was authorised and approved by our Board pursuant to the resolution dated January 23, 2025 and by our 

Shareholders pursuant to the special resolution dated February 24, 2025. Our Company has been authorised to raise 

funds up to ₹ 5,000 crores by way of issue of securities including the Equity Shares.  

• Copies of our Memorandum of Association and Articles of Association will be available for inspection between 9:30 

am to 5:30 pm on any weekday (except Saturdays and public holidays) at our Registered Office.  

• Except as disclosed in this Preliminary Placement Document, our Company has obtained all necessary consents, 

approvals and authorisations as may be required in connection with the Issue.  

• There has been no material change in the financial or trading position of our Company since March 31, 2025, the date 

of the 2025 Audited Consolidated Financial Statements and 2025 Audited Standalone Financial Statements prepared in 

accordance with applicable accounting standards included in this Preliminary Placement Document, except as disclosed 

herein.  

• Except as disclosed in this Preliminary Placement Document, there are no material litigation or arbitration proceedings 

against or affecting us, or our assets or revenues, nor are we aware of any pending or threatened litigation or arbitration 

proceedings, which are or might be material in the context of this Issue. For further details, please see “Legal 

Proceedings” on page 337. 

• As on the date of this Preliminary Placement Document, Shiv & Associates, Chartered Accountants, having firm 

registration number 009989N, are the Statutory Auditors of our Company.  

• Our Company is in compliance with the minimum public shareholding requirements as required under the SEBI Listing 

Regulations and Rule 19A of the SCRR.  

• The Floor Price is ₹ 173.83 per Equity Share, calculated in accordance with the provisions of Chapter VI of the SEBI 

ICDR Regulations, as certified by the Statutory Auditors, Shiv & Associates, Chartered Accountants. Our Company 

may offer a discount of not more than 5% on the Floor Price in accordance with the approval of our Board resolution 

dated January 23, 2025, and the Shareholders of our Company accorded through a special resolution dated February 24, 

2025, and Regulation 176(1) of the SEBI ICDR Regulations. 

• Our Company and the BRLMs accept no responsibility for statements made otherwise than in this Preliminary 

Placement Document and anyone placing reliance on any other source of information, including our website, would be 

doing so at their own risk. 
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• Ekta Madan is the Company Secretary and Compliance Officer of our Company. Her details are as follows: 

Ekta Madan 
India Habitat Centre 

1st Floor, East Court, Core 4A 

Lodhi Road, New Delhi – 110 003  

Delhi, India  

Tel: +91 11 2468 2214 

E-mail: equityinvestor2023@ireda.in  
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UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS 

The following is a discussion of certain U.S. federal income tax consequences to U.S. Holders (defined below) of acquiring, 

owning and disposing of Equity Shares, but it does not purport to be a comprehensive discussion of all tax considerations 

that may be relevant to a particular person’s decision to acquire Equity Shares. This discussion applies only to a U.S. Holder 

that acquires Equity Shares in the Offer and that owns Equity Shares as capital assets for U.S. federal income tax purposes. 

This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), U.S. Treasury regulations 

promulgated thereunder, and administrative rulings and judicial interpretations thereof, in each case as in effect of the date 

of this Preliminary Placement Document. Except as expressly described herein, this discussion does not address the U.S. 

federal income tax consequences that may apply to U.S. Holders under the Convention Between the government of the 

United States of America and the government of the Republic of India for the Avoidance of Double Taxation and the 

Prevention of Fiscal Evasion with Respect to Taxes on Income (the “Treaty”). All of the foregoing authorities are subject 

to change, which change could apply retroactively and could affect the tax consequences described below. No ruling will be 

sought from the U.S. Internal Revenue Service (the “IRS”) with respect to any statement or conclusion in this discussion, 

and there can be no assurance that the IRS will not challenge such statement or conclusion in the following discussion or, 

if challenged, that a court will uphold such statement or conclusion.  

 

In addition, this discussion does not describe all of the tax consequences that may be relevant in light of a U.S. Holder’s 

particular circumstances, including any U.S. state, local or non-U.S. tax law, the Medicare tax on net investment income, and 

any estate or gift tax laws, and it does not describe differing tax consequences applicable to U.S. Holders subject to special 

rules, such as: 

 

• certain banks, financial institutions or financial services entities;  

• regulated investment companies and real estate investment trusts;  

• dealers or traders in securities that use a mark-to-market method of tax accounting;  

• insurance companies;  

• persons holding Equity Shares as part of a hedge, straddle, conversion, constructive sale, integrated transaction or similar 

transaction;  

• governments or agencies or instrumentalities thereof;  

• persons liable for the alternative minimum tax;  

• persons required for U.S. federal income tax purposes to accelerate the recognition of any item of gross income with 

respect to the Equity Shares as a result of such income being recognized on an applicable financial statement;  

• persons whose functional currency for U.S. federal income tax purposes is not the U.S. dollar;  

• entities or arrangements classified as partnerships or pass-through entities for U.S. federal income tax purposes or holders 

of equity interests therein;  

• tax-exempt entities, “individual retirement accounts” or “Roth IRAs”;  

• certain U.S. expatriates or former long-term residents of the United States;  

• persons that acquired Equity Shares pursuant to an exercise of employee share options, in connection with employee 

share incentive plans or otherwise as compensation; 

• persons that own, directly, indirectly or constructively, ten percent (10%) or more of the total voting power or value of all 

of the Company's outstanding stock; or  

• persons owning Equity Shares in connection with a trade or business conducted outside the United States.  

 

U.S. Holders should consult their tax advisors concerning the U.S. federal, state, local and non-U.S. tax consequences of 

acquiring, owning and disposing of Equity Shares in their particular circumstances.  

 

For purposes of this discussion, a “U.S. Holder” is a person that, for U.S. federal income tax purposes, is a beneficial owner of 

Equity Shares and is: 

  

• an individual citizen or resident of the United States;  

• a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United States, any 

state therein or the District of Columbia;  

• an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or  

• a trust if a court within the United States is able to exercise primary supervision over its administration and one or more 

United States persons have the authority to control all substantial decisions of the trust or otherwise if the trust has a valid 

election in effect under current Treasury regulations to be treated as a United States person.  

 

If a partnership (or other entity or arrangement that is classified as a partnership or other pass-through entity for U.S. federal 

income tax purposes) is the beneficial owner of Equity Shares, the U.S. federal income tax treatment of a partner, member or 

other beneficial owner in such partnership or other pass-through entity generally will depend on the status of the partner, 

member or other beneficial owner and the status and activities of the partnership or other pass-through entity holding Equity 
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Shares. Partnerships or other pass-through entities owning Equity Shares and partners, members or other beneficial owners in 

such partnerships or other pass-through entities should consult their tax advisors as to the particular U.S. federal income tax 

consequences of acquiring, owning and disposing of the Equity Shares. 

 

THE DISCUSSION OF U.S. FEDERAL INCOME TAX CONSIDERATIONS SET OUT BELOW IS FOR GENERAL 

INFORMATION ONLY. ALL PROSPECTIVE PURCHASERS SHOULD CONSULT THEIR TAX ADVISORS 

CONCERNING THE TAX CONSEQUENCES OF THE ACQUISITION, OWNERSHIP, OR DISPOSITION OF 

EQUITY SHARES IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES, INCLUDING THE APPLICABILITY 

AND EFFECT OF OTHER FEDERAL, STATE, LOCAL, NON-U.S. AND OTHER TAX LAWS, INCLUDING THE 

TREATY, AND POSSIBLE CHANGES IN TAX LAW.  

 

Taxation of Distributions  

 

Subject to the discussion below under “—Passive Foreign Investment Company Rules,” the gross amount of any distribution 

of cash or property paid with respect to the Company's Equity Shares (including any amounts withheld in respect of Indian 

taxes), will generally be included in a U.S. Holder’s gross income as dividend income on the date actually or constructively 

received to the extent such distribution is paid out of the Company's current or accumulated earnings and profits (as determined 

under U.S. federal income tax principles). Distributions in excess of the Company's current and accumulated earnings and 

profits will be treated first as a non -taxable return of capital, thereby reducing the U.S. Holder’s adjusted tax basis in the 

Company's Equity Shares (but not below zero), and thereafter as either long-term or short-term capital gain depending upon 

whether the U.S. Holder held the Company's Equity Shares for more than one year as of the time such distribution is actually 

or constructively received. Because the Company does not prepare calculations of its earnings and profits using U.S. federal 

income tax principles, it is expected that distributions generally will be taxable to U.S. Holders as dividends, and taxable at 

ordinary income tax rates.  

 

Dividends on the Company's Equity Shares generally will not be eligible for the dividends-received deduction generally 

available to U.S. corporations with respect to dividends received from other U.S. corporations. The amount of any dividend 

paid in Rupees will be the U.S. dollar value of the Rupees calculated by reference to the spot rate of exchange in effect on the 

date of actual or constructive receipt, regardless of whether the payment is in fact converted into U.S. dollars on such date. U.S. 

Holders should consult their own tax advisors regarding the treatment of any foreign currency gain or loss.  

 

A U.S. Holder generally will be entitled, subject to certain limitations, to a credit against its U.S. federal income tax liability, 

or to a deduction, if elected, in computing its U.S. federal taxable income, for non -refundable Indian income taxes withheld 

from dividends at a rate not exceeding the rate provided in the Treaty (if applicable). For purposes of the foreign tax credit 

limitation, dividends paid by the Company generally will constitute foreign source income in the “passive category income” 

basket. The rules relating to the foreign tax credit or deduction, if elected, are complex and U.S. Holders should consult their 

tax advisors concerning their availability in their particular circumstances. 

 

Sale or Other Taxable Disposition of Equity Shares  

Subject to the discussion below under “—Passive Foreign Investment Company Rules,” a U.S. Holder generally will recognize 

gain or loss for U.S. federal income tax purpose on the sale, exchange or other taxable disposition of the Company's Equity 

Shares in an amount equal to the difference between the amount realized on the disposition and the U.S. Holder’s adjusted tax 

basis in the Equity Shares disposed of, in each case as determined in U.S. dollars. Such gain or loss generally will be capital 

gain or loss and will be long-term capital gain or loss if the U.S. Holder’s holding period for the Equity Shares exceeds one 

year. Long-term capital gains of certain non-corporate U.S. Holders (including individuals) are generally eligible for reduced 

rates of taxation. The deductibility of capital losses is subject to limitations.  

 

A U.S. Holder’s initial tax basis in the Company's Equity Shares will be the U.S. dollar value of the Rupee denominated 

purchase price determined on the date of purchase, and the amount realized on a sale, exchange or other taxable disposition of 

the Company's Equity Shares will be the U.S. dollar value of the payment received determined on the date of disposition. If the 

Company's Equity Shares are treated as traded on an “established securities market,” a cash method U.S. Holder or, if it elects, 

an accrual method U.S. Holder, will determine the U.S. dollar value of (i) the cost of such Equity Shares by translating the 

amount paid at the spot rate of exchange on the settlement date of the purchase, and (ii) the amount realized by translating the 

amount received at the spot rate of exchange on the settlement date of the sale, exchange or other taxable disposition. Such an 

election by an accrual method U.S. Holder must be applied consistently from year to year and cannot be revoked without the 

consent of the IRS. Accrual method U.S. Holders that do not elect to be treated as cash-method taxpayers for this purpose may 

have a foreign currency gain or loss for U.S. federal income tax purposes, which in general will be treated as U.S.-source 

ordinary income or loss. U.S. Holders should consult their advisors as to the U.S. federal income tax consequences of the receipt 

of Rupees.  

 

If any Indian tax is imposed on the sale or other disposition of the Company's Equity Shares, a U.S. Holder’s amount realized  

will include the gross amount of the proceeds of the sale or other disposition before deduction of the Indian tax. Because capital 
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gain or loss, if any, will generally be U.S. source gain or loss for foreign tax credit purposes and a U.S. Holder may use foreign 

tax credits to offset only the portion of U.S. federal income tax liability that is attributable to foreign -source income, a U.S. 

Holder may not be able to claim a foreign tax credit for any Indian income tax imposed on such gains unless the U.S. Holder 

has other taxable income from foreign sources in the appropriate foreign tax credit basket. U.S. Holders should consult their 

own tax advisors concerning the creditability or deductibility of any Indian income tax imposed on the disposition of Equity 

Shares in their particular circumstances.  

 

Passive Foreign Investment Company Rules  

In general, a corporation organized outside the United States will be treated as a passive foreign investment company (“PFIC”) 

for U.S. federal income tax purposes in any taxable year in which (a) 75% or more of its gross income is passive income (the 

“income test”) or (b) 50% or more of its assets either produce passive income or are held for the production of passive income 

in a taxable year (ordinarily determined based on fair market value and averaged quarterly over the year) (the “asset test”). For 

this purpose, “gross income” generally includes all sales revenues less the cost of goods sold, plus income from investments 

and from incidental or outside operations or sources, and “passive income” generally includes, for example, dividends, interest, 

certain rents and royalties, certain gains from the sale of stock and securities, and certain gains from commodities transact ions. 

For purposes of the PFIC income test and asset test described above, if the Company owns, directly or indirectly, 25% or more 

of the total value of the outstanding shares of another corporation, the Company will be treated as if it (a) held a proportionate 

share of the assets of such other corporation and (b) received directly a proportionate share of the income of such other 

corporation.  

 

Based on the nature of the Company's business, the composition of the Company's income and assets and the value of the 

Company's assets, the Company expects that it was a PFIC for the taxable year ending March 31, 2025, and taking into account 

certain estimates of the aforementioned items the Company expects to be classified as a PFIC for the taxable year ending March 

31, 2026 and expect to be so classified in future taxable years. The Company will not provide an annual determination of the 

its PFIC status for any taxable year. However, it expects that it will continue to be a PFIC for each subsequent taxable year, and 

this summary is based on that expectation. If the Company is or becomes a PFIC, a U.S. Holder who owns the Company's 

Equity Shares will generally be subject to adverse tax treatment, as discussed in more detail below. Accordingly, you are urged 

to consult your tax advisors regarding the risks associated with investing in a company that may be a PFIC.  

 

Under attribution rules, if the Company were a PFIC for any taxable year and any subsidiary or other entity in which the 

Company held a direct or indirect equity interest is also a PFIC (a “Lower-tier PFIC”), U.S. Holders would be deemed to own 

their proportionate share of any such Lower-tier PFIC and would be subject to U.S. federal income tax according to the rules 

described in the following paragraph on (i) certain distributions by the Lower-tier PFIC and (ii) a disposition of equity interests 

of the Lower-tier PFIC, in each case as if the U.S. Holders held such interests directly, even though the U.S. Holders have not 

received the proceeds of those distributions or dispositions directly. Generally, a mark-to-market election (as described below) 

cannot be made for equity interests in a Lower-tier PFIC. Therefore, if the Company is  a PFIC for any taxable year during 

which you hold its Equity Shares, you generally will continue to be subject to the rules described in the following paragraph 

with respect to your indirect interest in any Lower-tier PFIC, even if you were to make a valid mark-to-market election with 

respect to the Company's Equity Shares. You are urged to consult your tax advisors about the application of the PFIC rules to 

the Company's subsidiaries. Generally, if the Company is a PFIC for any taxable year during which a U.S. Holder holds Equity 

Shares, the U.S. Holder may be subject to adverse tax consequences.  

 

Generally, gain recognized by a U.S. Holder upon a disposition (including, under certain circumstances, a pledge) of Equity 

Shares by the U.S. Holder would be allocated ratably over the U.S. Holder’s holding period for such Equity Shares. The amounts 

allocated to the taxable year of disposition and to years before the Company became a PFIC would be taxed as ordinary income. 

The amount allocated to each other taxable year would be subject to tax at the highest rate in effect for that taxable year for 

individuals or corporations, as appropriate, and an interest charge would be imposed on the tax attributable to the allocated 

amount. Further, to the extent that any distribution received by a U.S. Holder on the Equity Shares exceeds 125% of the average 

of the annual distributions on such Equity Shares received during the preceding three years or the U.S. Holder’s holding period, 

whichever is shorter, that distribution would be subject to taxation in the same manner as gain, described immediately above. 

Certain elections may be available that would result in alternative treatments of the Equity Shares if the Company was a PFIC.  

 

If the Company was a PFIC for any year during which a U.S. Holder owned Equity Shares, the Company would generally 

continue to be treated as a PFIC with respect to such U.S. Holder for all succeeding years during which such U.S. Holder held 

the Equity Shares, even if the Company ceased to meet the threshold requirements for PFIC status.  

 

If the Company is or becomes a PFIC, certain elections would result in alternative treatments, such as a mark -to-market election 

(discussed below) of the Equity Shares, or such as a “qualified electing fund” (“QEF”) election to include in income the U.S. 

Holder’s share of the corporation’s income on a current basis. A U.S. taxpayer may generally make a QEF election with respect 

to shares of a foreign corporation only if such taxpayer is furnished annually with a PFIC annual information statement as 

specified in the applicable Treasury regulations. For a U.S. Holder to make a QEF election, the Company must agree to supply 

annually to the U.S. Holder the “PFIC Annual Information Statement” described in Treasury Regulations and permit the U.S. 
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Holder access to certain information in the event of an audit by the U.S. tax authorities. The Company does not intend to provide 

information necessary for U.S. Holders to make QEF elections. Therefore, U.S. Holders should assume that they will not receive 

such information from the Company and would therefore be unable to make a QEF election with respect to the Company's 

Equity Shares.  

 

Alternatively, if the Company is a PFIC for any taxable year and if the Equity Shares are “regularly traded” on a “qualified 

exchange,” a U.S. Holder could make a mark-to-market election with respect to the Equity Shares (but not with respect to any 

Lower-tier PFICs, if any) that would result in tax treatment different from the general tax treatment for PFICs described above. 

The Equity Shares will be treated as “regularly traded” in any calendar year in which more than a de minimis quantity of the 

Equity Shares is traded on a qualified exchange on at least 15 days during each calendar quarter. A non-U.S. securities exchange 

constitutes a qualified exchange if it is regulated or supervised by a governmental authority of the country in which the securities 

exchange is located and meets certain trading listing, financial disclosure and other requirements set forth in the U.S. Treasury 

regulations. The Company's Equity Shares are listed on the Stock Exchanges. It is unclear, however, whether the Stock 

Exchanges would meet the requirements for a “qualified exchange.” There can be no assurance, therefore, that the mark-to-

market election would be available to a U.S. Holder of Equity Shares if the Company were treated as a PFIC. 

  

Generally, under the mark-to-market election the U.S. Holder will recognize at the end of each taxable year (i) ordinary income 

in respect of any excess of the fair market value of the Equity Shares over their adjusted tax basis or (ii) ordinary loss in respect 

of any excess of the adjusted tax basis of the Equity Shares over their fair market value (but only to the extent of the net amount 

of income previously included as a result of the mark-to-market election). If a U.S. Holder makes the election, the U.S. Holder’s 

tax basis in the Equity Shares will be adjusted to reflect these income or loss amounts. Any gain recognized on the sale or other 

disposition of Equity Shares in a year when the Company was a PFIC will be treated as ordinary income and any loss will be 

treated as an ordinary loss (but only to the extent of the net amount of income previously included as a result of the mark-to-

market election). U.S. Holders should consult their tax advisors regarding the availability and advisability of making a mark-

to-market election in their particular circumstances. As to any elections with respect to the Company's Equity Shares, including 

mark-to-market elections or QEF elections, U.S. Holders should consult their own tax advisors to determine whether any of 

these elections would be available or advisable if the Company is or becomes a PFIC and, if so, what the consequences of the 

alternative treatments would be in their particular circumstances.  

 

If a U.S. Holder owns the Company's Equity Shares during any year in which the Company is a PFIC, the U.S. Holder generally 

will be required to file an IRS Form 8621 annually with respect to the Company, generally with the U.S. Holder’s U.S. federal 

income tax return for that year unless specified exceptions apply.  

 

U.S. Holders should consult their tax advisors regarding the Company's PFIC status for any taxable year and the potential 

application of the PFIC rules.  

 

Information Reporting and Backup Withholding  

Payments of dividends and sales proceeds from a sale, exchange or other taxable disposition (including redemption) of the 

Company's Equity Shares that are made within the United States, by a U.S. payor or through certain U.S.-related financial 

intermediaries to a U.S. Holder generally are subject to information reporting, unless the U.S. Holder is a corporation or other 

exempt recipient. In addition, such payments may be subject to backup withholding, unless (1) the U.S. Holder is a corporation 

or other exempt recipient or (2) the U.S. Holder provides a correct taxpayer identification number and certifies that it is not 

subject to backup withholding in the manner required.  

 

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S. Holder will 

generally be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability or may entitle the U.S. Holder to a 

refund, provided that the required information is timely furnished to the IRS.  

 

Foreign Financial Asset Reporting  

Certain U.S. Holders who are individuals or certain specified entities that own “specified foreign financial assets” with an 

aggregate value in excess of U.S.$50,000 (and in some circumstances, a higher threshold) may be required to report information 

relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified Foreign Financial Assets (which 

requires U.S. Holders to report “foreign financial assets,” which generally include financial accounts held at a non -U.S. 

financial institution, interests in non-U.S. entities, as well as stock and other securities issued by a non-U.S. person), to their 

tax return for each year in which they hold the Company's Equity Shares, subject to certain exceptions (including an exception 

for the Company's Equity Shares held in accounts maintained by U.S. financial institutions). U.S. Holders should consult their 

tax advisors regarding their reporting obligations with respect to their acquisition, ownership, and disposition of the Equity 

Shares. 
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DETAILS OF PROPOSED ALLOTTEES 

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made at the sole and 

absolute discretion of our Company, in consultation with the BRLMs, to Eligible QIBs. The names of the proposed Allottees 

and the percentage of post-Issue capital that may be held by them is set forth below. These details of the proposed Allottees, 

assuming that the Equity Shares are Allotted to them pursuant to the Issue, will be included in the Placement Document to be 

sent to such proposed Allottees. 

S. No. Name of the proposed Allottees Percentage of the post-Issue share capital held (%)(1)(2) 

1.  [●] [●] 

2.  [●] [●] 

3.  [●] [●] 

4.  [●] [●] 

5.  [●] [●] 

6.  [●] [●] 

7.  [●] [●] 

8.  [●] [●] 

9.  [●] [●] 

10.  [●] [●] 
(1) Based on beneficiary position as on [●], 2025 

(2) Subject to receipt of funds and allotment in the Issue. The above table has been intentionally left blank and shall be updated in the Placement Document. 
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DECLARATION 

Our Company certifies that all relevant provisions of Chapter VI read with Schedule VII of the SEBI ICDR Regulations have 

been complied with and no statement made in this Preliminary Placement Document is contrary to the provisions of Chapter 

VI and Schedule VII of the SEBI ICDR Regulations and that all approvals and permissions required to carry on our Company’s 

business have been obtained, are currently valid and have been complied with. Our Company further certifies that all the 

statements in this Preliminary Placement Document are true and correct. 

Signed on behalf of the Board of Directors 

 

 

 

 

_________________________ 

Authorised Signatory 

Name: Pradip Kumar Das 

Designation: Chairman and Managing Director  

DIN: 07448576 

 

Date: June 5, 2025 

Place: New Delhi, India 

  



 

 

 

841 

DECLARATION 

We, the Board of the Company, certify that: 

(i) the Company has complied with the provisions of the Companies Act, 2013 and the rules made thereunder; 

(ii) the compliance with the Companies Act, 2013 and the rules thereunder does not imply that payment of dividend or 

interest or repayment of preference shares or debentures, if applicable, is guaranteed by the Central Government; 

(iii) the monies received under the Issue shall be used only for the purposes and objects indicated in this Preliminary 

Placement Document (which includes disclosures prescribed under Form PAS-4). 

For and on behalf of the Board of Directors 

 

 

 

 

_________________________ 

Authorised Signatory 

Name: Pradip Kumar Das  

Designation: Chairman and Managing Director  

DIN: 07448576 

 

Date: June 5, 2025 

Place: New Delhi, India 

I am authorized by the Board of Directors of the Company vide resolution dated June 5, 2025 to sign this form and declare that 

all the requirements of Companies Act, 2013 and the rules made thereunder in respect of the subject matter of this form and 

matters incidental thereto have been complied with. Whatever is stated in this form and in the attachments thereto is true, correct 

and complete and no information material to the subject matter of this form has been suppressed or concealed and is as per the 

original records maintained by the initial subscribers subscribing to the Memorandum of Association and the Articles of 

Association. 

It is further declared and verified that all the required attachments have been completely, correctly and legibly attached to this 

form. 

Signed: 

 

 

 

 

_________________________ 

Authorised Signatory 

Name: Pradip Kumar Das  

Designation: Chairman and Managing Director 

 

Date: June 5, 2025 

Place: New Delhi, India 
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INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED 

CIN: L65100DL1987GOI027265 

Registered Office 

India Habitat Centre 

1st Floor, East Court, Core 4A 

Lodhi Road, New Delhi – 110 003, India 

Corporate Office 

3rd Floor, August Kranti Bhawan 

Bhikaji Cama Place 

New Delhi – 110 066, India 

Tel: +91 +91 11 2468 2214 / 2671 7400 / 2671 7412 

Email: equityinvestor2023@ireda.in 

Website: www.ireda.in 

Contact Person: 

Ekta Madan  

Designation: Company Secretary and Compliance Officer 

Tel: +91 11 2468 2214; Email: equityinvestor2023@ireda.in 

Address: India Habitat Centre 

1st Floor, East Court, Core 4A 

Lodhi Road, New Delhi – 110 003, India 

BOOK RUNNING LEAD MANAGERS 

IDBI Capital Markets & Securities Limited  

6th Floor, IDBI Tower 

WTC Complex, Cuffe Parade 

Mumbai – 400 005, Maharashtra, India 

 

BNP Paribas 

1 North Avenue, Maker Maxity 

Bandra Kurla Complex, Bandra (East) 

Mumbai – 400 051, Maharashtra, India 

Emkay Global Financial Services Limited 

7th Floor, The Ruby 

Senapati Bapat Marg, Dadar – West 

Mumbai – 420 028, Maharashtra, India 

 

Motilal Oswal Investment Advisors Limited 

Motilal Oswal Tower, Rahimtullah Sayani Road 

Opposite Parel ST Depot, Prabhadevi 

Mumbai – 400 025, Maharashtra, India  

SBI Capital Markets Limited 

1501, 15th Floor, A & B Wing, Parinee Crescezo Building 

G Block, Banda Kurla Complex, Bandra (East) 

Mumbai – 400 051, Maharashtra, India 

 

STATUTORY AUDITORS OF OUR COMPANY 

Shiv & Associates, Chartered Accountants 

103 & 105, Vardhaman Plaza 

I.P. Extension, Patparganj 

Delhi – 110 092, India 

LEGAL COUNSELS 

Domestic legal counsel to the Company 

 

Trilegal 

One World Centre 

10th Floor, Tower 2A and 2B 

Senapati Bapat Marg, Lower Parel (West) 

Mumbai 400 013, Maharashtra, India 

Domestic legal counsel to the Book Running Lead Managers 

 

Dentons Link Legal 

Aiwan-e-Ghalib Complex 

Mata Sundri Lane 

New Delhi 110 002, India 

 

International legal counsel to the Book Running Lead Managers 

 

Hogan Lovells Lee & Lee 

50 Collyer Quay 

#10-01 OUE Bayfront 

Singapore – 049321 

Republic of Singapore 
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APPLICATION FORM 

 
INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED 

(A GOVERNMENT OF INDIA ENTERPRISE) 

APPLICATION FORM 

 

Name of the Bidder: _________________________ 

Form. No.: _________________________________ 

Date: ______________________________________ 

(Incorporated in the Republic of India under the provisions of the Companies Act, 1956) 

Indian Renewable Energy Development Agency Limited (the “Company” or “Issuer”) was incorporated in Delhi 

as “Indian Renewable Energy Development Agency Limited”, a public limited company under the Companies Act, 

1956, pursuant to a certificate of incorporation dated March 11, 1987, issued by the Registrar of Companies, Delhi 

and Haryana (“RoC”). The Company received a certificate of commencement of business dated March 21, 1987, 

by the RoC. The Company was notified as a public financial institution under Section 4A of the Companies Act, 

1956 by the Department of Company Affairs, Ministry of Law, Justice and Company Affairs, Government of India 

on October 17, 1995. Further, the Reserve Bank of India (“RBI”) granted a certificate of registration to the Company 

on January 23, 2008 permitting us to commence/carry on the business of non-banking financial institution without 

accepting public deposits, and classified as an investment and credit company, which was further reclassified as an 

infrastructure finance company on March 13, 2023. 

CIN: L65100DL1987GOI027265; Website: www.ireda.in  
Registered Office: India Habitat Centre, 1st Floor, East Court, Core 4A, Lodhi Road, New Delhi – 110 

003, India; Telephone: +91 11 2468 2214 

Corporate Office: 3rd Floor, August Kranti Bhawan, Bhikaji Cama Place, New Delhi – 110 066, India; 

Telephone: +91 11 2671 7400 / 2671 7412; Email: equityinvestor2023@ireda.in 

LEI No: 335800AXWFKW4BC99J48 | ISIN: INE202E01016 
 

 

QUALIFIED INSTITUTIONS PLACEMENT OF UP TO [●] EQUITY SHARES OF FACE VALUE OF ₹ 10 EACH (“EQUITY SHARES”) FOR CASH, 

AT A PRICE OF ₹ [●] PER EQUITY SHARE (“ISSUE PRICE”), INCLUDING A PREMIUM OF ₹ [●] PER EQUITY SHARE, AGGREGATING UP TO 

₹ [●] CRORES (“ISSUE”) UNDERTAKEN IN ACCORDANCE WITH CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA 

(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS”) AND UNDER 

SECTION 42 OF THE COMPANIES ACT, 2013, AS AMENDED (“COMPANIES ACT, 2013”), READ WITH RULE 14 OF THE COMPANIES 

(PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, AS AMENDED (“PAS RULES”), AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2013 AND THE RULES MADE THEREUNDER BY INDIAN RENEWABLE ENERGY DEVELOPMENT AGENCY LIMITED. 

THE APPLICABLE FLOOR PRICE OF THE EQUITY SHARES IS ₹ 173.83 PER EQUITY SHARE AND THE COMPANY MAY OFFER A DISCOUNT 

OF UPTO 5%, OR SUCH PERCENTAGE AS MAY BE PERMITTED UNDER THE SEBI ICDR REGULATIONS, ON THE FLOOR PRICE, AS 

APPROVED BY ITS SHAREHOLDERS. 

Only Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations and which (i) are not, (a) excluded pursuant 

to Regulation 179(2)(b) of the SEBI ICDR Regulations; (b) prohibited or debarred by any regulatory authority for buying or selling or dealing in securities 

or restricted from participating in the Issue under the SEBI ICDR Regulations and other applicable laws, including foreign exchange related laws; (ii) hold 

a valid and existing registration under the applicable laws in India (as applicable); (iii) are eligible to invest in the Issue and submit this Application Form, 

and (iv) are (a) residents in India, or (b) foreign portfolio investors participating through Schedule II of the Foreign Exchange Management (Non-Debt 

Instruments) Rules, 2019, as amended (“FEMA Rules”), the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as 

amended (“SEBI FPI Regulations”) and any other applicable law (other than individuals, corporate bodies and family offices), defined hereinafter (“Eligible 

FPIs”) or a (c) multilateral or bilateral development financial institution eligible to invest in India under applicable law including the FEMA Rules; can 

submit this Application Form. Further, in terms of the Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as 

amended, foreign venture capital investors (“FVCIs”) are not permitted to participate in the Issue.  

The Equity Shares offered in the Issue have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities 

Act”)and unless so registered, may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, 

the registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in 

the United States, only to persons who are reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act) 

pursuant to Section 4(a)(2) or another available exemption from registration under the U.S. Securities Act; and (b) outside the United States, in offshore 

transactions in reliance upon Regulation S under the U.S. Securities Act (“Regulation S”) and the applicable laws of the jurisdiction where those offers and 

sales are made. You should note and observe the selling and transfer restrictions contained in the sections entitled “Selling Restrictions” and “Transfer 

Restrictions and Purchaser Representations” in the accompanying preliminary placement document dated June 5, 2025 (“PPD”). 

ONLY ELIGIBLE NON-RESIDENT QIBs ARE PERMITTED TO PARTICIPATE IN THE ISSUE IN COMPLIANCE WITH THE FOREIGN 

EXCHANGE MANAGEMENT (NON-DEBT INSTRUMENTS) RULES, 2019, (“FEMA RULES”). ELIGIBLE FPIs ARE PERMITTED TO 

PARTICIPATE IN THE ISSUE, THROUGH PORTFOLIO INVESTMENT SCHEME UNDER THE SCHEDULE II OF THE FEMA RULES, READ 

WITH THE RESTRICTION SPECIFIED IN THE “ISSUE PROCEDURE” SECTION OF THE PPD SUBJECT TO COMPLIANCE WITH ALL 

APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF ELIGIBLE FPIs DO NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED 

UNDER APPLICABLE LAWS IN THIS REGARD. PURSUANT TO PRESS NOTE NO. 3 (2020 SERIES), DATED APRIL 17, 2020, ISSUED BY THE 

DEPARTMENT FOR PROMOTION OF INDUSTRY AND INTERNAL TRADE, GOVERNMENT OF INDIA, AND RULE 6 OF THE FEMA RULES, 

INVESTMENTS BY AN ENTITY OF A COUNTRY, WHICH SHARES LAND BORDER WITH INDIA OR WHERE THE BENEFICIAL OWNER OF 

SUCH INVESTMENT IS SITUATED IN OR IS A CITIZEN OF SUCH COUNTRY, MAY ONLY BE MADE THROUGH THE GOVERNMENT 

APPROVAL ROUTE, AS PRESCRIBED UNDER THE FEMA RULES AND SHALL HAVE TO BE IN CONFORMITY WITH THE APPLICABLE 

PROVISIONS OF THE FEMA RULES. ALLOTMENTS MADE TO ALTERNATIVE INVESTMENT FUNDS AND VENTURE CAPITAL FUNDS IN 

THE ISSUE SHALL REMAIN SUBJECT TO THE RULES AND REGULATIONS APPLICABLE TO EACH OF THEM RESPECTIVELY, INCLUDING 

THE FEMA RULES. AIFs AND VCFs WHOSE SPONSOR AND MANAGER ARE NOT INDIAN OWNED AND CONTROLLED IN TERMS OF THE 

FEMA RULES. OTHER ELIGIBLE NON-RESIDENT QIBs SHALL PARTICIPATE IN THE ISSUE UNDER SCHEDULE I OF FEMA RULES. FVCIs 

ARE NOT PERMITTED TO PARTICIPATE IN THE ISSUE. 

 

To, 

 

The Board of Directors 

Indian Renewable Energy Development Agency Limited 
India Habitat Centre, 1st Floor, East Court, Core 4A, Lodhi Road, New Delhi – 

110 003, India 

STATUS (Insert ‘✓’ for applicable category) 

FI Scheduled Commercial 

Banks and Financial 

Institutions 

AIF Alternative Investment 

Fund* 
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Respected All, 
 

On the basis of the serially numbered PPD of the Company, and subject to 

the terms and conditions mentioned in the other sections of the PPD and in 

this Application Form, we hereby submit our Bid for the Allotment of the 

Equity Shares in the Issue on the terms and price indicated below. We 

hereby confirm that we are an Eligible QIB as defined in Regulation 2(1)(ss) 

of the SEBI ICDR Regulations, holding a valid and existing registration 

under the applicable laws in India (as applicable) and which is not, (a) 
excluded from making an application in the Issue pursuant to Regulation 

179(2)(b) of the SEBI ICDR Regulations and (b) restricted from 

participating in the Issue under the SEBI ICDR Regulations and other 

applicable laws, including foreign exchange laws. We are not a promoter of 

the Company and the Bid does not directly or indirectly represent the 

promoters. We confirm that we are eligible to invest in the Equity Shares 

under the SEBI ICDR Regulations, Reserve Bank of India circulars, and 
other applicable laws. We confirm that we are neither an AIF or VCF whose 

sponsor and manager is not Indian owned and controlled in terms of the 

FEMA Rules. We confirm that are either a QIB which is resident in India, 

or an Eligible FPI, participating through Schedule II of the FEMA Rules. 

We confirm that we are not an FVCI. We specifically confirm that our Bid 

for the Allotment of the Equity Shares is not in violation to the amendment 

made to Rule 6(a) of the FEMA Rules by the Central Government on April 

22, 2020. 

MF Mutual Funds IF Insurance Funds 

FPI Eligible Foreign 

Portfolio Investor** 

NIF National Investment 

Fund 

VCF Venture Capital Funds* SI- NBFC Systemically Important 

Non-Banking Financial 

Companies 

IC Insurance Companies OTH Others _____________ 

(Please specify) 

* Sponsor and Manager should be Indian owned and controlled. 

** Foreign portfolio investors as defined under the Securities and Exchange Board of India 

(Foreign Portfolio Investors) Regulations, 2019, as amended other than individuals, 

corporate bodies and family offices who are not allowed to participate in the Issue. 
 

 

We confirm that the Bid size/ aggregate number of Equity Shares applied for by us, and which may be Allotted to us thereon will not exceed the relevant regulatory or 

approved limits under applicable laws. We confirm that our Bid will not result in triggering an open offer under the Securities and Exchange Board of India (Substantial 

Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI Takeover Regulations”). We confirm that we have a valid and existing registration 

under applicable laws and regulations of India, and undertake to acquire, hold, manage or dispose of any Equity Shares that are Allotted to us, in accordance with Chapter 

VI of the SEBI ICDR Regulations and undertake to comply with the SEBI ICDR Regulations, and all other applicable laws, including any reporting obligations and the 

terms and conditions mentioned in the PPD and this Application Form. We confirm that, in relation to our application, each Eligible FPIs, have submitted separate 

Application Forms, and asset management companies or custodians of mutual funds have specified the details of each scheme for which the application is being made 
along with the Bid Amount and number of Equity Shares bid for under each such scheme. We undertake that we will sign and/or submit all such documents, provide such 

documents and do all such acts, if any, necessary on our part to enable us to be registered as the holder(s) of the Equity Shares that may be Allotted to us. We confirm 

that the signatory is authorized to apply on behalf of the Bidder and the Bidder has all the relevant approvals for applying in the Issue. 

We note that the Board of Directors of the Company is entitled, in consultation with IDBI Capital Markets & Securities Limited, BNP Paribas, Emkay Global Financial 

Services Limited, Motilal Oswal Investment Advisors Limited, and SBI Capital Markets Limited (collectively, “BRLMs”), the book running lead managers in relation 

to the Issue, in its absolute discretion, to accept or reject this Application Form without assigning any reason thereof. We hereby accept the Equity Shares that may be 

Allocated to us, subject to the provisions of the memorandum of association and articles of association of the Company, applicable laws and regulations, the terms of the 

PPD, the Placement Document (when issued), and the confirmation of allocation note (“CAN”) (when issued) and the terms, conditions and agreements mentioned therein 

and request you to credit the same to our beneficiary account as per the details given below, subject to receipt of Application Form and the Bid Amount towards the 

Equity Shares that may be Allocated to us. The amount payable by us as Bid Amount for the Equity Shares applied for in the Issue, has been/ will be remitted to the 
designated bank account set out in this Application Form only through electronic mode, along with this duly completed Application Form prior to or on the Issue Closing 

Date and such Bid Amount has been/ will be transferred from a bank account maintained in our name, and in case we are joint holders, from the bank account of the 

person whose name appears first in the Application Form. We acknowledge and agree that we have not/ shall not make any payment in cash, demand draft, or cheque. 

We are aware that (i) Allocation and Allotment in the Issue shall be at the sole discretion of the Company, in consultation with the BRLMs; and (ii) in the event that 

Equity Shares that we have applied for are not Allotted to us in full or at all, and/or the Bid Amount is in excess of the amount equivalent to the product of the Equity 

Shares that will be Allocated to us and the Issue Price, or the Company is unable to issue and Allot the Equity Shares offered in the Issue or if there is a cancellation of 

the Issue, the Bid Amount or a portion thereof, as applicable, will be refunded to the same bank account from which the Bid Amount has been paid by us. Further, we 

agree to comply with the rules and regulations that are applicable to us, including in relation to the lock-in and restriction on transferability. In this regard, we authorize 

the Company to issue instructions to the depositories for such lock-in and restriction on transferability, as may be applicable to us. 

We further understand, agree and consent that: (i) our names, address, PAN, phone number, bank account details, email-id, and the number of Equity Shares Allotted, 
along with other relevant information as may be required will be recorded by the Company in the format prescribed in terms of the PAS Rules; (ii) in the event that any 

Equity Shares are Allocated to us in the Issue, we are aware that our names will be included in the Placement Document as “proposed allottees”, if applicable, along 

with the number of Equity Shares proposed to be Allotted to us, and the percentage of our post-Issue shareholding in the Company pursuant to the requirements under 

Form PAS-4 of the PAS Rules; and (iii) in the event that Equity Shares are Allotted to us in the Issue, the Company will place our name in the register of members of 

the Company as a holder of such Equity Shares that may be Allotted to us and in the Form PAS-3 filed by the Company with the Registrar of Companies, Delhi and 

Haryana at New Delhi as required in terms of the PAS Rules. We are also aware and agree that if we, together with any other QIBs belonging to the same group or 

under common control, are Allotted more than 5.00% of the Equity Shares in this Issue, the Company shall be required to disclose our name, along with the name of 

such other Allottees and the number of Equity Shares Allotted to us and to such other Allottees, on the website of National Stock Exchange of India Limited and BSE 
Limited (together, “Stock Exchanges”), and we consent to such disclosure. 

 

By signing and/or submitting this Application Form, we hereby confirm and agree that the representations, warranties, acknowledgements and agreements as provided 

in the sections entitled “Notice to Investors”, “Representations by Investors”, “Issue Procedure”, “Selling Restrictions” and “Transfer Restrictions and Purchaser 

Representations” of the PPD and the terms, conditions and agreements mentioned herein are true and correct and acknowledge and agree that these representations and 

warranties are given by us for the benefit of the Company and the BRLMs, each of whom is entitled to rely on and is relying on these representations, warranties in 

consummating the Issue.  
 

By signing and submitting this Application Form, we hereby represent, warrant, acknowledge and agree as follows: (1) we have been provided with a serially numbered 

copy of the PPD along with the Application Form, and have read it in its entirety including in particular, the section entitled “Risk Factors” therein and we have relied 

only on the information contained in the PPD and not on any other information obtained by us either from the Company, the BRLMs or from any other source, including 

publicly available information; (2) we will abide by the PPD and the Placement Document (when provided), this Application Form, the CAN, when issued, and the 

terms, conditions and agreements contained therein; (3) if Equity Shares are Allotted to us pursuant to the Issue, we shall not sell such Equity Shares otherwise than on 

the floor of a recognised stock exchange in India for a period of one year from the date of Allotment; (4) we will not have the right to withdraw our Bid or revise our 

Bid downwards after the Issue Closing Date; (5) we will not trade in the Equity Shares credited to our beneficiary account maintained with the Depository Participant 
until such time that the final listing and trading approvals for the Equity Shares are issued by the Stock Exchanges; (6) Equity Shares shall be Allocated and Allotted at 

the sole and absolute discretion of the Company in consultation with the BRLMs and the submission of this Application Form and payment of the corresponding Bid 

Amount by us does not guarantee any Allocation or Allotment of Equity Shares to us in full or in part; (7) in terms of the requirements of the Companies Act, 2013 

upon Allocation, the Company will be required to disclose our names and the percentage of our post-Issue shareholding of the proposed Allottees in the Placement 

Document; however, disclosure of such details in relation to us in the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall continue 
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to be at the sole discretion of the Company, in consultation with the BRLMs; (8) the number of Equity Shares Allotted to us pursuant to the Issue, together with other 
Allottees that belong to the same group or are under common control as us, shall not exceed 50% of the Issue and we shall provide all necessary information in this 

regard to the Company and the BRLMs; For the purposes of this representation: the expression ‘belong to the same group’ shall derive meaning from Regulation 180(2) 

of the SEBI ICDR Regulations i.e. entities where (i) any of them controls, directly or indirectly, through its subsidiary or holding company, not less than 15% of the 

voting rights in the other; (ii) any of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the others; or (iii) there is a 

common director, excluding nominee and independent directors, among the Eligible QIBs, its subsidiary or holding company and any other Eligible QIB; and ‘control’ 

shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the SEBI Takeover Regulations; (9) if we are participating in the Issue as an Eligible FPI, 

we are not an individual, corporate body, or family office (10) we agree to accept the Equity Shares applied for, or such lesser number of Equity Shares as may be 
Allocated to us, subject to the provisions of the memorandum of association and articles of association of the Company, applicable laws and regulations, the terms of 

the PPD, the Placement Document (when issued), this Application Form, the CAN (when issued), and the terms, conditions and agreements mentioned therein and 

request you to credit the same to our beneficiary account with the Depository Participant as per the details given below; (11) we have such knowledge and experience 

in financial and business matters that we are capable of evaluating the merits and risks of the prospective investment in the Equity Shares and we understand the risks 

involved in making an investment in the Equity Shares; (12) we have the ability to bear the economic risk of our investment in the Equity Shares, have adequate means 

of providing for our current and contingent needs, have no need for liquidity with respect to our investment in Equity Shares and are able to sustain a complete loss of 

our investment in the Equity Shares; (13) no action has been taken by us or any of our affiliates or representatives to permit a public offering of the Equity Shares in 

any jurisdiction; (14) we satisfy any and all relevant suitability standards for investors in Equity Shares, (15) we acknowledge that the Equity Shares have not been and 
will not be registered under the U.S. Securities Act or any other applicable state securities laws of the United States and, unless so registered, may not be offered, sold 

or delivered within the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act 

and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) within the United States, only to persons who are U.S. QIBs pursuant 

to Section 4(a)(2) or another available exemption from registration under the U.S. Securities Act, and (b) outside the United States, in offshore transactions in reliance 

on Regulation S and the applicable laws of the jurisdictions where those offers and sales are made. 

 

We acknowledge that once a duly filled Application Form, whether signed or not is submitted by an Eligible QIB, whether signed or not, and the Bid Amount has been 

transferred to the Escrow Account (as detailed below), such Application Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards after the 
Issue Closing Date. In case Bids are being made on behalf of the Eligible QIB and this Application Form is unsigned, we confirm that we are authorized to submit this 

Application Form and provide necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf of the Eligible QIB. 

BIDDER DETAILS (In Block Letters) 

NAME OF BIDDER*  

NATIONALITY  

REGISTERED ADDRESS  

CITY AND CODE  

COUNTRY  

TELEPHONE NO.  FAX NO.  

EMAIL ID  MOBILE NO.  

FOR ELIGIBLE FPIs** SEBI FPI REGISTRATION NO.: 

FOR MF SEBI MF REGISTRATION NO.: 

FOR AIFs*** SEBI AIF REGISTRATION NO.: 

FOR VCFs*** SEBI VCF REGISTRATION NO.: 

FOR SI-NBFC RBI REGISTRATION DETAILS: 

FOR INSURANCE COMPANIES IRDAI REGISTRATION DETAILS: 

FOR PENSION FUNDS PFRDA REGISTRATION DETAILS: 
* Name should exactly match with the name in which the beneficiary account is held. Bid Amount payable on Equity Shares applied for by joint holders shall be paid from the bank account of 

the person whose name appears first in the application. Mutual Fund bidders are requested to provide details of the bids made by each scheme of the Mutual Fund. Each Eligible FPI is required 

to fill a separate Application Form. Further, any discrepancy in the name as mentioned in this Application Form with the depository records would render the application invalid and liable to 

be rejected at the sole discretion of the Issuer and the BRLMs. 
** In case you are an Eligible FPI holding a valid certificate of registration and eligible to invest in the Issue, please mention your SEBI FPI Registration Number. 

 
*** Allotments made to AIFs and VCFs in the Issue are subject to the rules and regulations that are applicable to each of them respectively, including in relation to lock-in requirement. AIFs 

and VCFs should independently consult their own counsel and advisors as to investment in and related matters concerning the Issue. 

 

ESCROW ACCOUNT - BANK ACCOUNT DETAILS FOR PAYMENT OF AMOUNT THROUGH ELECTRONIC FUND TRANSFER 

REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER 

BY 3.00 P.M. (IST), [●], 2025 

Name of the Account IREDA - QIP Escrow Account 

Name of the Bank YES Bank Limited 

Address of the Branch of the Bank YES BANK LTD, 1st Floors, Plot No-444, Udyog Vihar, Phase-5, Gurugram, Haryana 122 008 

Account Type Escrow Account 

Account Number 000381000000477 

LEI Number 335800AXWFKW4BC99J48 

IFSC  YESB0000003 (Chanakyapuri Branch) 

Tel No. + 91 9718395929 

E-mail arvinder.singh1@yesbank.in/ dlggnbtiservices@yesbank.in 

 

The Bid Amount should be transferred pursuant to the Application Form within the Issue Period. All payments must be made only by way of electronic fund transfers, in 

favor of “IREDA - QIP Escrow Account”. Payment of the entire Bid Amount should be made along with the Application Form on or before the closure of the Bid/Issue Period, 

i.e., prior to the Issue Closing Date. The payment for subscription to the Equity Shares to be allotted in the Issue shall be made only from the bank account of the 

person subscribing to the Equity Shares and in case of joint holders, from the bank account of the person whose name appears first in the Application Form. 

DEPOSITORY ACCOUNT DETAILS 

Depository Name National Securities Depository Limited   Central Depository Services (India) Limited 

Depository Participant Name   

DP – ID I N                       

Beneficiary Account Number         (16-digit beneficiary A/c. No. to be mentioned above) 

The demographic details like address, bank account details etc., will be obtained from the Depositories as per the beneficiary account given above. However, for the 

purposes of refund, if any, only the bank account details as mentioned below, from which remittance towards subscription has been made, will be considered. 

 
The Bidders are responsible for the accuracy of the bank account details mentioned below and acknowledge that the successful processing of refunds if, any, shall be dependent on 

the accuracy of the bank account details provided by them. The Company and the BRLMs shall not be liable in any manner for refunds that are not processed due to incorrect bank 

account details. 

RUPEE BANK ACCOUNT DETAILS (FOR REMITTANCE) 

Bank Account Number 
 

IFSC Code 
 

Bank Name  Bank Branch Address  
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NO. OF EQUITY SHARES BID FOR PRICE PER EQUITY SHARE (RUPEES) 

(In figures) (In words) (In figures) (In words) 

    

BID AMOUNT (RUPEES) 

(In figures) (In words) 

  

 

DETAILS OF CONTACT PERSON 

NAME  

ADDRESS  

TEL. NO.   FAX NO.  

EMAIL  

 

OTHER DETAILS  ENCLOSURES TO BE SUBMITTED* 

(attach/certified true copy of the following) 

PAN*   Attested/ certified true copy of the following: 

 Copy of PAN Card or PAN allotment letter** 

 Copy of FPI Registration Certificate/ MF Registration 

certificate/ SEBI certificate of registration for AIFs/ VCF/ SI-

NBFC/ IC  

 Certified copy of the certificate of registration issued by the RBI 

as an SI-NBFC/ a scheduled commercial bank 

 Copy of notification as a public financial institution 
 FIRC 

 Copy of IRDAI registration certificate 

 Intimation of being part of the same group 

 Certified true copy of power of attorney 

 Other, please specify ____________ 

 

Legal Entity Identifier (LEI) code   

Date of Application   

Signature of Authorized Signatory (may 

be signed either physically or digitally)** 

  

*It is to be specifically noted that the Bidder should not submit the GIR Number or any other identification number instead of the PAN as the applications are liable to be rejected 

on this ground, unless the Bidder is exempted from the requirement of obtaining a PAN number under the Income-tax Act, 1961. 

**A physical copy of the Application Form and relevant documents as required to be provided along with the Application Form shall be submitted as soon as practical. 

Notes:  

(1) Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD and the Placement Document, unless specifically defined herein. 

(2) The Application Form is liable to be rejected if any information provided is incomplete or inadequate at the discretion of the Company in consultation with the BRLMs. 

(3) This Application Form, the PPD and the Placement Document sent to you/ be sent to you, either in physical form or both, are specific to you and you may not distribute or 

forward the same and are subject to disclaimer and restrictions contained in or accompanying these documents. 
(4) The duly filed Application Form along with all enclosures shall be submitted to the BRLMs either through electronic form at the email mentioned in the PPD or through 

physical delivery at the address mentioned in PPD. 
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