
Restricted Group

Special Purpose Combined and Carve Out Interim Balance Sheet as at 30 June 2026

(All amounts in Rs. Million, unless otherwise stated)

As at As at

30 June 2026 31 March 2026

Assets

Non current assets

Property, plant and equipment 4 13,082.19                            13,505.41                           

Right-of-use assets 4 247.49                                 245.05                                

Capital work-in-progress 5 141.58                                 56.75                                  

Intangible assets 6 0.56                                     0.63                                    

Financial assets

Investments 7 1,049.80                              783.31                                

Loans 16 2,891.27                              2,930.11                             

Other financial assets 8 2,278.56                              2,243.90                             

Deferred tax assets (net) 8A 2,179.09                              2,318.32                             

Non-current tax assets (net) 9 93.15                                   85.13                                  

Other non-current assets 10 90.95                                   177.23                                

Total non-current assets 22,054.64                            22,345.84                           

Current assets

Inventories 11 772.16                                 1,152.39                             

Financial assets

Investments 12 548.86                                 183.44                                

Trade receivables 13 1,368.79                              797.06                                

Cash and cash equivalents 14 435.73                                 254.36                                

Bank balances other than cash and cash equivalents 15 68.44                                   198.72                                

Loans 16 8.00                                     8.00                                    

Other financial assets 17 361.39                                 201.66                                

Other current assets 18 206.03                                 211.85                                

Total current assets 3,769.40                              3,007.48                             

Total Assets 25,824.04                            25,353.32                           

Equity and liabilities

Equity

Net parent investment 19 (3,577.97)                             (3,785.80)                           

(3,577.97)                             (3,785.80)                           

Liabilities

Non-current liabilities

Financial liabilities

Borrowings 20 23,456.14                            23,421.43                           

Lease liabilities 21 245.39                                 242.54                                

Provisions 22 32.50                                   31.29                                  

Deferred tax liabilities (net) 8B 26.32                                   26.32                                  

Other non-current liabilities 23 171.73                                 176.80                                

Total non-current liabilities 23,932.08                            23,898.39                           

Current liabilities

Financial liabilities

Borrowings 24 3,496.13                              3,955.15                             

Lease liabilities 21 2.57                                     1.10                                    

Trade payables

Total outstanding dues of micro enterprises and small 

enterprises; and
9.30                                     48.31                                  

Total outstanding dues of creditors other than micro 

enterprises and small enterprises

187.59                                 60.91                                  

Other financial liabilities 26 1,627.06                              1,052.40                             

Other current liabilities 27 93.38                                   77.54                                  

Provisions 28 19.16                                   17.87                                  

Current-tax liabilities (net) 29 34.74                                   27.44                                  

Total current liabilities 5,469.93                              5,240.73                             

Total equity and liabilities 25,824.04                            25,353.32                           

Material accounting policies information 2

The accompanying notes are an integral part of the special purpose combined and carve out interim financial statements

For and on behalf of the Restricted Group

Place: New Delhi Jasbir Singh Kainaat Awla

Date: 28 September 2026 Managing Director Director

DIN No- 01668231 DIN - 10546630
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Restricted Group

Special Purpose Combined and Carve out Interim Statement of Profit and Loss for the period ended 30 June 2026

(All amounts in Rs. Million, unless otherwise stated)

For the year ended

31 March 2026

Revenue

Revenue from operations 29 1,958.60                             7,280.76                             

Other income 31 111.23                                391.50                                

Total income 2,069.83                             7,672.26                             

Expenses

Cost of materials consumed 32 566.19                                2,406.37                             

Employee benefits expense 33 95.28                                  379.61                                

Finance costs 34 705.03                                3,578.43                             

Depreciation and amortisation expense 35 456.14                                2,229.61                             

Other expenses 36 102.89                                483.25                                

Total expense 1,925.53                             9,077.27                             

144.30                                (1,405.01)                            

Exceptional items 37 -                                      (105.00)                               

Profit/(Loss) before tax 144.30                                (1,300.01)                            

Tax expense 

Current tax 7.31                                    28.51                                  

Earlier years taxes -                                      20.36                                  

Deferred tax expense/(credit) 8B 40.90                                  (346.99)                               

Total tax expense 48.21                                  (298.12)                               

Profit/(Loss) for the period 96.09                                  (1,001.89)                            

Other comprehensive income

Items that will not be reclassified to special purpose interim profit and loss and their related income tax effects:

Remeasurements of defined benefit plans (1.43)                                   2.70                                    

0.36                                    (0.68)                                   

Items that are or will be reclassified to profit or loss and their related income tax effects

Effective portion of gains and losses on hedging  instrument in a cash flow hedge 3.84                                    2,188.31                             

(3.74)                                   (1,743.72)                            

Cost of hedging - changes in fair value 68.81                                  (1,885.37)                            

Cost of hedging - reclassified to special purpose interim profit or loss 81.84                                  352.05                                

Income tax relating to items that will reclassified to special purpose interim profit or loss (37.94)                                 274.01                                

Exchange gain on translating the financial statements of  foreign operations -                                      

Other comprehensive income for the period, net of tax 111.74                                (812.69)                               

Total comprehensive Profit/(loss) 207.83                                (1,814.59)                            

Material accounting policies information 2

The accompanying notes are an integral part of the special purpose combined and carve out interim financial statements

For and on behalf of the Restricted Group

Place: New Delhi Jasbir Singh Kainaat Awla

Date: 28 September 2026 Managing Director Director

DIN No- 01668231 DIN - 10546630

For the period ended

30 June 2026

Effective portion of gains and losses on hedging instrument in a cash flow hedge 

reclassified to special purpose interim profit and loss

Particulars Notes

Income tax relating to items that will not be reclassified to special purpose interim profit 

Profit/(Loss) before tax and exceptional items



Restricted Group

Special Purpose Combined and Carve Out Interim Statement of Cash Flows for the period ended 31 March 2026

(All amounts in Rs. Million, unless otherwise stated)

A CASH FLOWS FROM OPERATING ACTIVITIES

Loss before tax 144.30                              (1,300.02)                          

Adjustments for:

Depreciation and amortisation expense 35 456.14                              2,229.61                           

Finance costs 34 705.03                              3,578.43                           

Interest income on bank deposits 31 (4.33)                                 (14.15)                               

Exceptional items 37 -                                    60.29                                

Income on mutual fund 31 (1.34)                                 (0.13)                                 

Amortisation of deferred grant 31 (8.69)                                 (39.77)                               

Interest income loans to Unristricted group 31 (76.20)                               (256.67)                             

(Gain)/Loss on exchange fluctuation (net) 31 (2.34)                                 (14.06)                               

(Gain)/Loss on change in fair value of derivatives (net) 31 (7.24)                                 (7.90)                                 

Liabilities no longer required written back 31 (0.01)                                 (7.45)                                 

Insurance claim received 31 (1.49)                                 (22.37)                               

Operating profit before working capital changes 1,203.83                           4,205.83                           

Movement in working capital

(Increase)/Decrease in trade receivables 13 (571.73)                             58.22                                

(Increase)/ Decrease in inventories 11 381.72                              (52.93)                               

Decrease/(Increase) in other current and non-current financial assets 8,17 4.34                                  27.48                                

Decrease in other current and non-current assets 10,18 6.23                                  53.05                                

Increase/ (Decrease) in trade payables 25 87.68                                92.03                                

Increase/(Decrease) in other current financial liabilities 26 149.93                              (23.34)                               

Increase in provisions 22,28 1.07                                  11.34                                

Increase in other current and non-current liabilities 23,27 19.46                                28.61                                

Cash flows generated from operating activities post working capital changes 1,282.53                           4,400.26                           

Income tax refund/(paid) (net) 8A,9,18,8B,29 52.71                                (48.75)                               

Net cash generated from operating activities (A) 1,335.24                           4,351.49                           

B CASH FLOWS FROM INVESTING ACTIVITIES

Payment made for property, plant and equipment# 4,5,6,10,26 (254.30)                             (557.02)                             

Interest income on bank deposits 31 4.33                                  14.15                                

Purchase of mutual fund 12,31 (356.83)                             (167.10)                             

Loans to unrestricted group entities 16,31,7 -                                    0.19                                  

Fixed deposits (made)/matured during the period 15,8,17 (0.84)                                 (82.42)                               

Net cash used in investing activities (B) (607.64)                             (792.20)                             

C CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of non current borrowings 20 -                                    (1,742.89)                          

Proceeds from non current borrowings (net) 20 37.23                                -                                    

(Repyament)/ Proceeds of current borrowings (net) 24 (457.93)                             133.12                              

Finance costs paid 34 (119.33)                             (2,367.31)                          

Principal Payment of lease liabilities 21,4 (6.20)                                 (16.10)                               

Net cash (used in) financing activities (C) (546.23)                             (3,993.18)                          

Increase/(decrease) in cash and cash equivalents (A+B+C) 181.37                              (433.89)                             

Cash and cash equivalents at the beginning of the period 254.36                              688.24                              

Cash and cash equivalents at the end of the period 14 435.73                              254.36                              

Cash and cash equivalents

Cash on hand 14 0.49                                  0.47                                  

Balances with bank - current accounts 14 435.24                              253.89                              

435.73                              254.36                              

The above Cash flow statement has been prepared under the “Indirect Method” as set out in Indian Accounting Standard-7, “Statement of Cash Flows”.

Material accounting policies information 2

The accompanying notes are an integral part of the special purpose combined and carve out interim financial statements

For and on behalf of the Restricted Group

Place: New Delhi Jasbir Singh Kainaat Awla
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31 March 2026



Restricted Group 

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

1 Corporate information

 Capacity 

(In MW)

30 June 2026 

 Capacity 

(In MW)

31 March 

2026 

Proportion of 

ownership interests 

held by SAEL 

Limited as at

30 June 2026

Proportion of 

ownership interests 

held by SAEL 

Limited as at

31 March 2026

SAEL Limited# 219.50          219.50          NA NA

Universal Biomass Energy Private Limited (UBEPL)
@             15.00             15.00 100.00% 100.00%

SAEL Kaithal Renewable Energy Private Limited
@             14.50             14.50 100.00% 100.00%

Sunfree Paschim Renewable Energy Private Limited
@             20.00             20.00 100.00% 100.00%

Jasrasar Green Power Energy Private Limited
@             14.90             14.90 100.00% 100.00%

SAEL Solar Solution Private Limited
@             50.00             50.00 100.00% 100.00%

 - Solar units commisioned (Unit 7, 8, 9, 14 and 16) having a total capacity of 173 MW

 - Biomass units commisioned (Unit 10,11 and 15) having a total capacity of 46 MW

# Including account balance of SAEL Limited head office ("HO") related to restricted group

2 Material accounting policies information

2.01 Basis of preparation

For the purpose of these Special Purpose Combined and Carve Out Financial Statement, events occurring after the balance sheet date are updated only till adoption of financial statement of

respective entities forming part of Restricted Group by its Board of Directors. Certain disclosures like Earnings Per Share have not been presented in these Special Purpose Combined and Carve

Out financial statement, as the restricted group did not meet the applicability criteria as specified under Ind AS 33 – Earning Per Share.

SAEL Limited (‘the Company’ or ‘the Intermediary Holding Company’) with its subsidaires considred below listed have been referred to as ‘the Restricted Group’. The Company is a public limited

restricted group domiciled in India with its registered office situated at Faridkot Road, Guruharsahai, Distt. Ferozepur, Punjab. The Company is primarily involved in renewable power generation

and other ancillary activities.

Below subsidiary companies and certain units of SAEL Limited, engaged in the renewable power generation business and financial information of Head office of SAEL Limited, pertaining to

renewable power business, collectively called as "Restricted Group" have issued USD Senior Secured Notes which are listed on the Global Securities Market - India International Exchange (the

“India INX”). 

The Special Purpose Combined and Carve Out financial statements of the Restricted Group comprise of the Special Purpose Combined and Carve Out Balance Sheet as at 30 June 2026, the Special

Purpose Combined and Carve Out Statement of Profit and Loss (including Other Comprehensive Income) and Special Purpose Combined and Carve Out Statement of Cash Flow, for the period

ended 30 June 2026, and notes to the Special Purpose Combined and Carve Out Financial Statements, including material accounting policy information and other explanatory information

(hereinafter referred to as the ‘Special Purpose Combined and Carve Out Financial Statements”). The Special Purpose Combined and Carve Out Financial Statements have been prepared by

management in accordance with the Indian Accounting Standard (Ind AS) notified under Section 133 of the Companies Act, 2013 as amended from time to time (except Ind AS 33 , Earning per

share), read with the Companies (Indian Accounting Standards) Rules, 2015, (as amended) and, the Guidance Note on Combined and Carve-out Financial Statements issued by the Institute of

Chartered Accountants of India (the "Guidance Note"), solely for submission to trustee and bond holders in accordance with the paragraph 4 of the offer document dated 31 July 2024 and

submission to India International Exchange (‘India INX’) in accordance with rules as prescribed under paragraph 4 of Chapter 6 of the rules & regulations handbook of India INX, in connection

with the funds raised through issuance of USD Senior Secured Notes by the Restricted Group and corresponding listing of USD Secured Notes on the Global Securities Market - India INX.

Management of the Restricted Group has prepared these Special Purpose Combined and Carve Out Financial Statements to depict the historical cost of the Restricted Group except for the following 

assets and liabilities which have been measured at fair value:

• Certain financial assets and liabilities measured at fair value (refer material accounting policy information regarding financial instruments)

The inclusion of entities in the Restricted Group in these Special Purpose Combined and Carve Out Financial Statement are not an indication of exercise of control as defined in Ind AS 110

“Consolidated Financial Statement”, by SAEL Limited over the entity forming part of Restricted Group.

The Special Purpose Combined and Carve Out Financial Statements are not necessarily indicative of the financial performance, financial position and cash flows of the Restricted Group that would

have occurred if it had operated as a separate stand-alone Group of entities during the period presented nor of the Restricted Group’s future performance. The items in the Special Purpose

Combined and Carve Out Financial Statements have been classified considering the principles under Ind AS 1, Presentation of Financial Statements and Division II of Schedule III of Companies

Act 2013.

@ Wholly owned subsidiaries of SAEL Limited

The accounting policies followed in preparation of the Special Purpose Combined and carve out Financial Statements are consistent with those followed in the most recent financial statements of 

the entities forming part of Restricted Group. 

The Special Purpose Combined and Carve Out Financial Statements of the Restricted Group are presented in Indian Rupees (₹), which is also its functional currency and all amounts disclosed in 

the financial statements and notes have been rounded off to the nearest two decimals in million as per the requirement of Schedule III to the Act, unless otherwise stated . These Special Purpose 

Combined and Carve-out Financial Statements presented may not be representative of the position which may prevail after the transaction.

(This space has been intentionally left blank)

Name of the restricted group

Following renewable energy units of SAEL Limited form part of Restricted Group as at 30 June 2026 and 31 March 2026



Restricted Group 

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

2.02 Basis of combination

2.03 Use of estimates

2.04 Revenue

A)

B) Interest income

2.05 Borrowing costs

2.06

·

·

2.07 Property, plant and equipment

The Special Purpose Combined and Carve Out Financial Statements have been prepared by combining like items of assets, liabilities. equity, income, expenses and cash flows of the entities and

units forming part of Restricted Group. All the intragroup assets and liabilities, equity, income, expenses and cash flows relating to entities and units forming part of Restricted Group have been

eliminated and profits or losses arising from intragroup transactions have been eliminated in full. All the inter-group transactions are undertaken on arms lengths basis. The resulting financial

position may not be that which might have existed if the combining businesses had been a stand-alone business. 

Net parent investment disclosed in the Special Purpose Combined and Carve Out Financial Statements is not the legal capital and other equity of the Restricted Group and is the aggregation of the

share capital and other equity of the individual combining entities.

Income taxes are arrived at by aggregation of the tax expenses actually incurred by the combining businesses, after considering the tax effects of any adjustments which is in accordance with the

Guidance Note.

The preparation of Special Purpose Combined and Carve Out Financial Statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect

the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on the

management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts

of assets or liabilities in future periods.

The five step model of Ind AS 115 - 'Revenue from Contracts from Customers' is used to determine whether revenue should be recognised at a point in time or over time, and at what amount is as 

below: 

• Step 1: Identify the contract with the customer 

• Step 2: Identify the performance obligations in the contract 

• Step 3: Determine the transaction price 

• Step 4: Allocate the transaction price to the performance obligations 

• Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation

Interest income is recorded using the effective interest rate (EIR) as and when due on time and proportion basis. EIR is the rate that exactly discounts the estimated future cash payments or receipts

over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortized cost of the financial liability. When

calculating the effective interest rate, the Restricted Group estimates the expected cash flows by considering all the contractual terms of the financial instrument but does not consider the expected

credit losses. Interest income is included in other income in the Special Purpose Combined and Carve Out Statement of Profit and Loss.

Borrowing costs directly attributable to the acquisitions, construction or production of a qualifying asset are capitalised during the period of time that is necessary to complete and prepare the asset

for its intended use or sale. Other borrowing costs are expensed in the period in which they are incurred and reported in finance costs.

Property, plant and equipments are carried at cost less accumulated depreciation. The cost of items of the property, plant and equipment comprises its purchase price net of any trade discount and

rebate, any import duties and other taxes (other than those subsequently recoverable from tax authorities), any directly attributable expenditure on making the asset ready for its intended use, other

incidental expenses and interest on borrowings attributable to acquisition of qualifying property, plant and equipment upto the date the asset is ready for its intended use.

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

other repair and maintenance costs are recognised in Special Purpose Combined and Carve Out Financial Statements as incurred.

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the Restricted Group

expects to be entitled in exchange for those goods or services.

Sale of electricity

Revenue from supply of power is recognised net of consumption when the power is supplied as it best depicts the value of the customer and complete satisfaction of performance obligation.

Revenue from sale of power is recognized when persuasive evidence of an arrangement exists, the fee is fixed or determinable, energy kilowatts are supplied and collectability is reasonably assured.

Revenue is based on the energy kilowatts actually supplied to the grid of customers multiplied by the rate per kilo-watt hour agreed to in the respective power purchase agreement (PPAs). The

energy kilowatts supplied by the entities forming part of Restricted Group are validated by the customer prior to billing and recognition of revenue. In determining the transaction price for sale of

power, the entities forming part of Restricted Group considers the effect of variable consideration and existence of a significant financing component. There is only one performance obligation in

the arrangement and therefore, allocation of transaction price is not required The normal credit term is 30 to 60 days upon delivery. Hence, the entity has elected to use the practical expedient for

non existence of a significant financing component. Further there are no variable consideration in the contract.

Based on technical assessment made by technical expert and management estimate, the entities in the Restricted Group have assessed the estimated useful lives of certain property, plant and

equipment that are different from the useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that these estimated useful lives are realistic and reflect fair

approximation of the period over which the assets are likely to be used. The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial

period end and adjusted prospectively, if required.

Recognition of interest expense

Interest expense is recognised using the effective interest method. The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payment or receipts through the expected life of

the financial instrument to:

the gross carrying amount of the financial asset; or

the amortised cost of the financial liability.

In calculating interest expense, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.



Restricted Group 

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

Estimated useful life

Asset category
Estimated useful life (in 

periods)

10-30

15-25

10

05-10

03

08-10

2.07A

2.08

2.09

Plant and equipments 

Furniture and fittings

Office equipments

Computer equipments

Depreciation and amortisation are calculated on a  straight line basis/written down value method over the estimated useful lives of the assets as follows:

Buildings

Vehicles

Management reveiews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of the assets.

Provision for asset retirement obligation

The Group records a liability for the future costs of decommissioning its facilities and related infrastructure. The estimated present value of the obligation is recognized as part of the cost of the

related asset and a corresponding liability. The asset is depreciated over its useful life, and the liability is accreted to reflect the passage of time. 

Management reveiews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of the assets.

The lease asset classes primarily consist of leases for land . The Restricted Group assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the

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

asset, the Restricted Group assesses whether: (i) the contract involves the use of an identified asset (ii) the Restricted Group has substantially all of the economic benefits from use of the asset

through the period of the lease and (iii) the Restricted Group has the right to direct the use of the asset. At the date of commencement of the lease, the Restricted Group recognises a right-of-use

asset (“ROU”) and a corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases.

For these short-term and low value leases, the Restricted Group recognises the lease payments as an operating expense on a straight-line basis over the term of the lease. 

The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the

lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated amortisation and impairment losses. Right-of-use assets are amortised from the

commencement date on a straight-line basis over the shorter of the lease term and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes

in circumstances indicate that their carrying amounts may not be recoverable. 

The lease liability is initially measured at amortised cost at the present value of the future lease payments. The lease payments are discounted using the incremental borrowing rates. Lease liabilities

are remeasured with a corresponding adjustment to the related right of use asset if the Restricted Group changes its assessment as to whether it will exercise an extension or a termination option.

Lease liability and ROU asset have been separately presented in the balance sheet and lease payments have been classified as financing activity in statement of cash flows.

Impairment of non-financial assets

For impairment assessment purposes, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-generating units). As a result, some assets are tested

individually for impairment and some are tested at cash-generating unit level. All individual assets or cash-generating units are tested for impairment whenever events or changes in circumstances

indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the asset’s (or cash-generating unit’s) carrying amount exceeds its recoverable amount, which is the higher of fair value less costs of

disposal and value-in-use. To determine the value-in-use, management estimates expected future cash flows from each cash-generating unit and determines a suitable discount rate in order to

calculate the present value of those cash flows. The date used for impairment testing procedures are directly linked to the Cash-Generating Unit’s (CGU's) latest approved budget, adjusted as

necessary to exclude the effects of future reorganisations and asset enhancements. Discount factors are determined individually for each cash-generating unit and reflect current market assessments

of the time value of money and asset-specific risk factors. 

Impairment losses are charged in the Statement of Profit and Loss. Further, impairment loss is reversed if the asset’s or cash-generating unit’s recoverable amount exceeds its carrying amount. The

reversal is limited so that the carrying of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment

loss been recognised for the asset in prior period. 

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capital advances under other non-current assets and the cost of assets

not put to use before such date are disclosed under ‘capital work-in-progress’.

De-recognition

An item of property, plant and equipment and any significant part initially recognised is de-recognised upon disposal or when no future economic benefits are expected from its use or disposal. Any

gain or loss arising on the de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the Special Purpose

Combined and Carve out Financial Statements when the asset is derecognised

Leases

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following the initial recognition, intangible assets are carried at cost less accumulated amortisation and accumulated 

impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful lives.

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever 

there is an indication that the intangible asset may be impaired.

Estimated useful life (in periods)

3

Asset category

Software



Restricted Group 

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

2.10 Government grants

2.11 Financial instruments

Recognition, initial measurement and derecognition

a)

b)

·

·

·

(1) Financial assets at amortised cost

Financial Assets

The financial assets is measured at the amortised cost if both the following conditions are met:

(a)

(b)

Impairment of financial assets

●

●

Trade receivables

Other financial assets

Government grants are assistance by government in the form of transfers of resources to an entity in return for past or future compliance with certain conditions relating to the operating activities of

the entity. 

Government grants are recognised when there is a reasonable assurance that the Restricted Group will comply with the relevant conditions and the grant will be received. These are recognised in

the Special Purpose Combined and Carve Out Financial Statements, either on a systematic basis when the Restricted Group recognises, as expenses, the related costs that the grants are intended to

compensate or, immediately if the costs have already been incurred.  Government grants related to assets are deferred and amortised over the useful life of the asset. 

Different criteria to determine impairment are applied for each category of financial assets, which are described below.

For purposes of subsequent measurement, financial assets are classified in three categories:

Financial assets at amortised cost

Financial assets at fair value through other comprehensive income (FVOCI)

Financial assets, derivatives and equity instruments at FVTPL

Classification and subsequent measurement of financial assets

Financial assets and financial liabilities are recognised when the Restricted Group becomes a party to the contractual provisions of the financial instrument, and, except for trade receivables which

do not contain a significant financing component, these are measured initially at:

fair value, in case of financial instruments subsequently carried at fair value through Profit and Loss (FVTPL);

fair value adjusted for transaction costs, in case of all other financial instruments.

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or when the financial asset and substantially all the risks and rewards are transferred.

A financial liability is derecognised when the underlying obligation specified in the contract is discharged, cancelled or expires.

Classification and subsequent measurement of financial assets

ECL is the difference between all contractual cash flows that are due to the entity forming part of Restricted Group in accordance with the contract and all the cash flows that the entity forming part

of Restricted Group expects to receive. When estimating the cash flows, the Restricted Group is required to consider :

All contractual terms of the financial assets (including prepayment and extension) over the expected life of the assets.

Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

The Restricted Group applies simplified approach permitted by Ind AS 109 Financial Instruments, which requires expected lifetime losses to be recognised from initial recognition of receivables.

For recognition of impairment loss on other financial assets and risk exposure, the entity forming part of Restricted Group determines whether there has been a significant increase in the credit risk

since initial recognition and if credit risk has increased significantly, life time impairment loss is provided otherwise provides for 12 month expected credit losses.

Classification and subsequent measurement of financial liabilities

Financial liabilities are measured subsequently at amortised cost using the effective interest method except for derivatives and financial liabilities designated at FVTPL, which are carried

subsequently at fair value with gains or losses recognised in profit or loss.

The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any

discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the Profit and Loss. When the financial asset is

derecognised or impaired, the gain or loss is recognised in the Special Purpose Combined and Carve Out Statement of Profit and Loss. 

De- Recognition of financial assets

Financial assets (or where applicable, a part of financial asset or part of a Restricted Group of similar financial assets) are derecognised from the 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. The Restricted Group also derecognises the financial asset

if it has both transferred the financial asset and the transfer qualifies for derecognition

In accordance with Ind-AS 109, the Restricted Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss for financial assets carried at amortised cost.

Compound financial instruments

Compound financial instruments are separated into liability and equity components based on the terms of contract. On the issuance of compound financial instruments, the fair value of liability

component is determined using a market rate for an equivalent instrument. This amount is classified as a financial liability measured at amortised cost (net of transaction costs) until it is

extinguished on conversion or redemption. The equity component is classified under other equity.

(2) Financial assets at fair value through other comprehensive income (FVOCI)

Financial assets at fair value through other comprehensive income (FVOCI). Financial assets that meet the following conditions are measured initially as well as at the end of each reporting date at

fair value, recognised in other comprehensive income (OCI).

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The contractual terms of the asset give rise on specified dates to cash flows that represent solely payment of principal and interest.

(3) Financial assets at fair value through Profit and Loss (FVTPL)

Financial assets at fair value through Profit and Loss (FVTPL). Financial assets that do not meet the amortised cost criteria or FVTOCI criteria are measured at FVTPL. Financial assets at FVTPL

are measured at fair value at the end of each reporting period, with any gains or losses arising on remeasurement recognised in Profit and Loss. The net gain or loss recognised in Profit and Loss

incorporates any dividend or interest earned on the financial asset.



Restricted Group 

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

(4) Financial liability

2.12

2.13

2.14 Cash and cash equivalents

2.15 Provisions, contingent assets and contingent liabilities

Financial liabilities are measured subsequently at amortised cost using the effective interest method except financial liabilities designated at FVTPL, which are carried subsequently at fair value with

gains or losses recognised in Profit and Loss. For trade and other payables maturing with in one period from the Balance Sheet date, the carrying amounts approximate fair value due to the short

maturity os these instruments.

De-recognition of financial liability

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expired. 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 recognised in Statement of Profit and Loss

Offsetting of financial assets and financial liabilities

The Restricted Group's financial liabilities include borrowings, trade and other payables and derivative financial instruments.

Current versus non-current classification 

The Restricted Group presents assets and liabilities in the balance sheet based on current/ noncurrent classification. 

An asset is treated as current when it is: 

• Expected to be realised or intended to be sold or consumed in normal operating cycle 

• Held primarily for the purpose of trading 

• Expected to be realised within twelve months after the reporting period, or 

• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period  All other assets are classified as non-current.

A liability is current when: 

• It is expected to be settled in normal operating cycle 

• It is held primarily for the purpose of trading 

• It is due to be settled within twelve months after the reporting period, or  

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 

The Restricted Group classifies all other liabilities as non-current. 

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

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Restricted Group has identified twelve months as its operating

cycle.

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognised amounts and there is an

intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

The entities forming part of Restricted Group recognises MAT credit available as deferred tax asset only to the extent that there is reasonable evidence that the entities forming part of Restricted

Group will pay normal income tax during the specified period, i.e., the period for which MAT credit is allowed to be carried forward.

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments maturing within 90 days from the date of acquisition. Cash and

cash equivalent are readily convertible into known amounts of cash and are subject to an insignificant risk of changes in value.

Provisions are recognized only when there is a present obligation, as a result of past events, and measured at the estimated expenditure required to settle the present obligation, based on the most

reliable evidence available at the reporting date, including the risks and uncertainties associated with the present obligations as a whole.

Any reimbursement that the entities forming part of Restricted Group is virtually certain to collect from a third party with respect to the obligation is recognised as a separate asset. However, this

asset may not exceed the amount of the related provision.

No liability is recognised if an outflow of economic resources as a result of present obligations is not probable. Such situations are disclosed as contingent liabilities unless the outflow of resource is

remote.

Income taxes

Tax expense recognised in Profit and Loss comprises the sum of deferred tax and current tax not recognised in other comprehensive income or directly in equity.

Current income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal authorities relating to the current or prior reporting periods, that are unpaid at the reporting date.

Current tax is payable on taxable profit, which differs from Profit and Loss in the financial information. Calculation of current tax is based on tax rates and tax laws that have been enacted or

substantively enacted by the end of the reporting period.

Deferred income taxes are calculated using the liability method on temporary differences between the carrying amounts of assets and liabilities and their tax bases.

Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss or deductible temporary difference will be utilised against future taxable income. This is assessed based

on the entities forming part of Restricted Group’s forecast of future opening results, adjusted for significant non-taxable income and expenses and specific limits on the use of any unused tax loss or

credit.

Changes in deferred tax assets or liabilities are recognised as a component of tax income or expense in Profit and Loss, except where they relate to items that are recognised in other comprehensive

income or directly in equity, in which case the related deferred tax is also recognised in other comprehensive income or equity, respectively.

The tax expense comprises of Current Taxes and Deferred Taxes. Current tax is the amount of income tax determined to be payable in respect of taxable income for a period as per the provisions of

the Income-Tax Act, 1961 (“IT Act”).

Deferred tax is the effect of timing differences between taxable income and accounting income that originate in one period and are capable of reversal in one or more subsequent periods. Deferred

tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the Balance Sheet date. Deferred tax assets are reviewed at each Balance Sheet date and

recognized/derecognized only to the extent that there is reasonable certainty, depending on the nature of the timing differences, that sufficient future taxable income will be available against which

such Deferred Tax assets can be realized.

Contingent liabilities are disclosed by way of note unless the possibility of outflow is remote. Contingent assets are neither recognized nor disclosed. However, when realization of income is

virtually certain, related asset is recognized.
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2.16

2.17

2.18

2.19 Derivative financial instruments and hedge accounting

The entities forming part of Restricted Group provides post-employment benefits through various defined contribution and defined benefit plans.

Defined contribution plans

The entities forming part of Restricted Group pays fixed contribution into independent entities in relation to several state plans and insurances for individual employees. The entities forming part of

Restricted Group has no legal or constructive obligations to pay contributions in addition to its fixed contributions, which are recognised as an expense in the period that related employee services

are received.

Defined benefit plans

Under the entities forming part of Restricted Group’s defined benefit plans, the amount of benefit that an employee will receive on retirement is defined by reference to the employee’s length of

service and final salary. The legal obligation for any benefits remains with the entities forming part of Restricted Group.

The liability recognised in the balance sheet for defined benefit plans is the present value of the defined benefit obligation (DBO) at the reporting date.

Employee benefits

Short-term employee benefits

Liabilities for wages and salaries, including nonmonetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the employees render the related

service are classified as short-term employee benefits. These benefits include salaries and wages, short-term bonus, incentives etc. These are measured at the amounts expected to be paid when the

liabilities are settled. The liabilities are presented as current employee benefit obligations in the Special Purpose Combined and Carve Out Financial Statements.

Post-employment benefits plans

Capital work-in-progress

Directly and indirectly attributable expenditure related to and incurred during implementation (net of incidental income) of capital projects to get the assets ready for intended use and for a

qualifying asset is included under “Capital work-in-progress”. The same is allocated to the respective items of property, plant and equipment on completion of construction (development of project)

/ erection of the capital project / property, plant and equipment. Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

Initial recognition and subsequent measurement

The entities in Restricted Group uses derivative financial instruments such as option contracts to hedge its foreign currency risks. Such derivative financial instruments are initially recognised at fair

value on the date on which a derivative contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair value is positive and as

financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for the effective portion of cash flow hedges, which is recognised in OCI and later

reclassified to profit or loss when the hedge item affects profit or loss or treated as basis adjustment if a hedged forecast transaction subsequently results in the recognition of a non-financial asset or

non-financial liability.

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

and the risk management objective and strategy for undertaking the hedge. 

The documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being hedged, and how the entities in the Restricted Group will assess whether the

hedging relationship meets the hedge effectiveness requirements (including the analysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A hedging relationship qualifies

for hedge accounting if it meets all of the following effectiveness requirements: 

• There is ‘an economic relationship’ between the hedged item and the hedging instrument. 

• The effect of credit risk does not ‘dominate the value changes’ that result from that economic relationship. 

• The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the entities in the Restricted Group actually hedges and the quantity of the

hedging instrument that the entities in Restricted Group actually uses to hedge that quantity of hedged item.

Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the Effective portion of cash flow hedges, while any ineffective portion is recognised immediately in the

statement of profit and loss. The Effective portion of cash flow hedges is adjusted to the lower of the cumulative gain or loss on the hedging instrument and the cumulative change in fair value of

the hedged item.

The entities in the Restricted Group uses option contracts as hedges of its exposure to foreign currency risk in forecast transactions and firm commitments. The ineffective portion relating to foreign

currency contracts is recognised in finance costs.

The amount accumulated in OCI is reclassified to profit or loss as reclassification adjustment in the same period or periods during which the hedged cash flows affect profit or loss.

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.

Service cost of the entities forming part of Restricted Group’s defined benefit plan is included in employee benefits expense. Employee contributions, all of which are independent of the number of

periods of service, are treated as a reduction of service cost. Net interest expense on the net defined benefit liability is included in Special Purpose Combined and Carve Out Financial Statements.

Gains and losses resulting from re-measurements of the net defined benefit liability are included in other comprehensive income.

Compensated absences

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of the period and are treated as short term employee benefit. The obligation

towards the same is measured at the expected cost of accumulating compensated absences as the additional amount expected to be paid as a result of the unused entitlement as at the period end.

Accumulated compensated absences, which are expected to be available or encashed beyond 12 months from the end of the period are treated as other long term employee benefits. The Restricted

Group's liability is actuarially determined (using the Projected Unit Credit method) at the end of each period.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using market yields on Government securities. Remeasurement gains and losses

arising from experience adjustments and changes in actuarial assumptions are recognised in the statement of profit and loss in the period in which they arise. Past-service costs are recognised

immediately in the statement of profit and loss.

The Restricted Group presents the entire leave as a current liability in the balance sheet, since it does not have an unconditional right to defer its settlement for 12 months after the reporting date.

Inventories

Inventory raw materials, stores and spares 

Raw materials, stores and spares and packing materials are valued at lower of cost and net realizable value after provising for obsolences and other losses, where considered necessary. However,

these items are considered to be realizable at cost if the finished products, in which they will be used, are expected to be sold at or above cost. The cost is calculated on weighted average cost

method and it comprises all costs incurred in bringing the inventories to their present location and condition and includes, where applicable, appropriate overheads based on normal level of activity.

Obsolete, slow moving and defective inventories are identified at the time of physical verification and wherever necessary a provision is made. 
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2.20

2.21

a) Impairment of non-financial assets

b) Useful lives of depreciable assets

2.22 Segment reporting

Foreign currency

Transactions in foreign currencies are initially recorded by the Restricted Group at its functional currency spot rates at the date the transaction first qualifies for recognition. Monetary assets and

liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date. Exchange differences arising on settlement or translation of

monetary items as at reporting date are recognised in profit or loss. Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at

the dates of the initial transactions.

Material management judgement in applying accounting policies

Significant management judgment is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future taxable profits together with

future tax planning strategies and future recoverability of deferred tax assets. The amount of the deferred income tax assets considered realisable could reduce if the estimates of the future taxable

income are reduced. In assessing the recoverability of deferred tax assets, the respective entities relies on the same forecast assumptions used elsewhere in the financial statements. A deferred tax

asset is recognised to the extent that it is probable that future taxable profit will be available against which the deductible temporary differences and tax losses can be utilised. Accordingly, the

Restricted Group exercises its judgement to reassess the carrying amount of deferred tax assets at the end of each reporting period.

(c) Provisions and liabilities

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of funds resulting from past operations or events and the amount of cash outflow

can be reliably estimated. The timing of recognition and quantification of the liability requires the application of judgement to existing facts and circumstances, which can be subject to change.

(d) Classification of leases 

The Restricted Group enters into leasing arrangements for various lands. The assessment (including measurement) of the lease is based on several factors, including, but not limited to, transfer of

ownership of leased asset at end of lease term, lessee’s option to extend/terminate etc. After the commencement date, the Restricted Group reassesses the lease term if there is a significant event or

change in circumstances that is within its control and affects its ability to exercise or not to exercise the option to extend or to terminate.

Estimate

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based on expected future cash flows and uses an interest rate to discount them.

Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable discount rate.

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of the assets. 

The preparation of financial statement requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the

acrestricted grouping disclosures, and the disclosure of contingent liabilities. Estimates and assumptions are continuously evaluated and are based on management’s experience and other factors,

including expectations of future events that are believed to be reasonable under the circumstances. Uncertainty about these assumptions and estimates could result in outcomes that require a material

adjustment to the carrying amount of assets or liabilities affected.

In particular, the Restricted Group has identified the following areas where material judgements, estimates and assumptions are required. Further information on each of these areas and how they

impact the various accounting policies are described below and also in the relevant notes to the Special Purpose Combined and Carve Out Financial Statements. Changes in estimates are accounted

for prospectively.

Judgements

Judgements In the process of applying the Restricted Group's accounting policies, management has made the following judgements, which have the material effect on the amounts recognised in the

Special Purpose Combined and Carve Out Financial Statements.

(a) Contigencies

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Restricted Group, including legal, contractor, land access and other claims. By their nature,

contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently involves the

exercise of significant judgments and the use of estimates regarding the outcome of future events.

(b) Deferred tax assets

d) Fair value measurement

In estimating the fair value of financial assets and financial liabilities, the Restricted Group uses market observable data to the extent available. Where such Level 1 inputs are not available, the

Restricted Group establishes appropriate valuation techniques and inputs to the model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a

degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors

could affect the reported fair value of financial instruments. All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value

hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole: 

Level 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.

(e) Estimating the incremental borrowing rate

The Restricted Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest

that the Restricted Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar

economic environment. The IBR therefore reflects what the Restricted Group ‘would have to pay’, which requires estimation when no observable rates are available or when they need to be

adjusted to reflect the terms and conditions of the lease. The Restricted Group estimates the IBR using observable inputs (such as market interest rates) when available.

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker (‘CODM’) [Chairperson and Chief Financial Officer].  The 

Restricted Group is engaged in the business of renewable power generation. Based on the guiding principles laid down in IndAS 108 on segment reporting this constitue one single primary 

segment.

c) Employee benefits

The cost of the employee benefit and other post-employment benefits and the present value of such obligation are determined using actuarial valuations. an actuarial valuation involves making

various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases, mortality rates and future pension increases.

In view of the complexities involved in the valuation and its long-term nature, employee benefit is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting

date.
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3.00

(ii) Classification and Measurement of Financial Instruments—Amendments to Ind AS 109 and Ind AS 107

MCA via notification dated 12 August 2026 has notified certain narrow-scope amendments to Ind AS as part of its regular standard-setting and maintenance process. These amendments primarily 

provide clarifications, simplifications, editorial corrections, and other changes aimed at enhancing consistency and improving the application of the standards. The amendments affect Ind AS 101, 

Ind AS 107, Ind AS 109, Ind AS 110, and Ind AS 7. 

 

The amendments are effective for annual reporting periods beginning on or after 1 April 2026. 

 

The amendments are not expected to have a material impact on the Special purpose Interim Financial Statements of the Company. 

MCA via notification dated 12 August 2026 has introduced amendments to Ind AS 109 and Ind AS 107 to address the recognition and disclosure of contracts that reference nature-dependent 

electricity. These amendments include: 

• guidance on application of own-use exception for nature-dependent electricity contracts. 

• specific provision for hedge accounting. 

• new disclosure requirements enabling users to understand cash flow impacts. 

 

Such amendments have been made effective for annual reporting periods beginning on or after 01 April 2026 retrospectively in accordance with Ind AS 8, with specific exceptions included in 

transitional provisions. 

 

The amendments are not expected to have a material impact on the Special purpose Interim Financial Statements of the Company. 

(This space has been intentionally left blank)

(a) MCA has notified below amendments which were effective from 1 April, 2026.

(i) Amendments to Ind AS 1 – Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

MCA via notification dated 13 August 2025, has introduced amendment under Paragraph 74 of Ind AS 1 stating that where an entity breaches a covenant of a long-term loan arrangement on or

before the end of the reporting period resulting in the liability becoming payable on demand, such liability is required to be classified as “current”. This classification remains unchanged even if,

subsequent to the reporting period but before the approval of the financial statements, the lender agrees not to demand repayment as a consequence of the breach. This is because, as at the reporting

date, the entity does not have the right to defer its settlement of liability for at least twelve months after that date. 

 

Such amendment has been made effective for annual reporting periods beginning on or after 01 April 2026 retrospectively in accordance with Ind AS 8. 

 

The amendments are not expected to have a material impact on the Special purpose Interim Financial Statements of the Company. 

MCA via notification dated 12 August 2026 has introduced amendments to Ind AS 109 and Ind AS 107 with respect to the classification and measurement of financial instruments. These 

amendments include: 

• additional guidance for assessing whether the contractual cash flows of financial assets satisfy the criteria of Solely Payments of Principal and Interest (SPPI). 

 

Practical Guidance: 

Ind AS 8.30 requires an entity to disclose Standards issued but not yet effective that they will apply in the future. As part of this disclosure an entity must provide known or reasonably estimable 

information relevant to assessing the possible impact the new Ind AS will have on their financial statements in the period of initial application. 

 

• new exception in respect to derecognition of financial liabilities settled through electronic payment systems before the settlement date on meeting specified conditions. 

• Enhanced disclosures for financial instruments with contingent features and equity instruments designated at FVTOCI. 

 

Such amendments have been made effective for annual reporting periods beginning on or after 01 April 2026 retrospectively in accordance with Ind AS 8, with specific exceptions included in 

transitional provisions. 

 

The amendments are not expected to have a material impact on the Special purpose Interim Financial Statements of the Company. 

(iii) Contracts Referencing Nature-dependent Electricity – Amendments to Ind AS 109 and Ind AS 107 

(iv) Annual Improvements to Ind AS (2024) 

Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time. During 

the three month period ended 30 June, 2026, MCA has notified the Companies (Indian Accounting Standards) Amendment Rules, 2025 applicable to the company w.e.f. 1st April, 2026. 
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4  Property, plant and equipment and Right-of-use assets

Details of restricted group's property, plant and equipment and their carrying amounts are as follows:

Particulars Freehold land Buildings
Plant and 

equipments

Furniture and 

fittings
Office equipments

Computer 

equipment
Vehicles Total

Right of use asset-

Land

Gross block

Balance as at 01 April 2025          1,040.52              2,586.28            22,206.04                   26.90                       32.82                   17.68                 125.88                  26,036.12                     249.23 

Addition during the year               46.53                   36.50                 232.74                     1.52                         5.00                     2.37                         -                         324.66                       21.20 

Disposal during the year                     -                           -                     18.31                         -                           0.43                         -                       1.42                         20.16                             -   

Balance as at 31 March 2026          1,087.05              2,622.78            22,420.47                   28.42                       37.39                   20.05                 124.46                  26,340.62                     270.43 

Addition during the period                     -                     14.08                   13.32                     0.02                         0.86                     0.05                     2.05                         30.38                         4.92 

Disposal during the period                     -                           -                           -                           -                               -                           -                           -                                 -                               -   

Balance as at 30 June 2026          1,087.05              2,636.86            22,433.79                   28.44                       38.25                   20.10                 126.51                  26,371.00                     275.35 

Accumulated depreciation

Balance as at 01 April 2025                     -                   867.34              9,605.07                   14.35                       23.81                   14.63                 103.60                  10,628.80                       15.54 

Charge during the year                     -                   215.42              1,985.11                     4.48                         5.88                     2.19                     6.12                    2,219.20                         9.84 

Disposal during the year                     -                           -                     11.11                         -                           0.39                         -                       1.29                         12.79                             -   

Balance as at 31 March 2026                     -                1,082.76            11,579.07                   18.83                       29.30                   16.82                 108.43                  12,835.21                       25.38 

Charge during the period                     -                     59.73                 390.64                     0.75                         0.85                     0.21                     1.42                       453.60                         2.48 

Disposal during the period                     -                           -                           -                           -                                 -                               -   

Balance as at 30 June 2026                     -                1,142.49            11,969.71                   19.58                       30.15                   17.03                 109.85                  13,288.81                       27.86 

                    -                           -                           -                           -                               -                           -                           -                                 -                               -   

Net block

Balance as at 30 June 2026          1,087.05              1,494.37            10,464.08                     8.86                         8.10                     3.07                   16.66                  13,082.19                     247.49 

Balance as at 31 March 2026          1,087.05              1,540.02            10,841.40                     9.59                         8.09                     3.23                   16.03                  13,505.41                     245.05 

(This space has been intentionally left blank)
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5  Capital work-in progress (CWIP)

Opening balance As at As at

30 June 2026 31 March 2026

Capital work-in-progress

Opening balance 56.75                        77.30                     

Addition during the period 92.92                        123.35                   

Less: Capitalisation during the period (8.09)                        (143.90)                  

Total capital work-in-progress 141.58                      56.75                     

6  Intangible assets

Details of Company's intangible assets and their carrying amounts are as follows:

Particulars

Gross carrying value  

Balance as at 01 April 2025 -                         

Addition during the period 1.67                       

Disposal during the period

Balance as at 31 March 2026 1.67                       

Addition during the period -                         

Disposal during the period -                         

Balance as at 30 June 2026 1.67                       

Accumulated amortisation

Balance as at 01 April 2025 0.47                       

Charge during the year 0.57                       

Disposal/ adjustment during the year -                         

Balance as at 31 March 2026 1.04                       

Charge during the period                         0.07 

Disposal/ adjustment during the period -                         

Balance as at 30 June 2026 1.11                       

Net carrying value

Balance as at 30 June 2026 0.56                       

Balance as at 31 March 2026 0.63                       

Softwares

(This space has been intentionally left blank)
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As at As at

30 June 2026 31 March 2026

7 Non-current Investments

Investment in equity instruments (unquoted) (at FVTPL)

Chattargarh Renewable Energy Private Limited* 131.15                             0.10                           

10,000 shares of face value of Rs. 10 each

SAEL Engineering Private Limited** 150.10                             -                            

30,000 shares of face value of Rs. 10/- each

281.25                             0.10                           

Deemed Investment (at cost) (net of tax)

Chattargarh Renewable Energy Private Limited 122.23                             136.89                       

Sunfree Energy Private Limited 646.32                             646.32                       

768.55 783.21                       

 

Aggregate amount of unquoted investment 1,049.80                          783.31                       

8 Other financial assets - non current

(unsecured, consider good unless otherwise stated)

Bank deposits with banks having maturity beyond 12 months 51.21                               79.53                         

Foreign currency derivative contracts 2,204.55                          2,141.57                    

Security deposits 22.80                               22.80                         

2,278.56                          2,243.90                    

8A Deferred tax assets (net) 2,179.09                          2,318.32                    

8B Deferred tax liabilities (net) (26.32)                              (26.32)                        

Deferred tax (net) 2,152.77                          2,292.00                    

**In SAEL Limited, Capital advance earlier given to a related party (SAEL Engineering Private Limited) amounting to Rs. 150.00 Million (includes advances given during the period) was converted into equity shares 

during the year and accordingly has been accounted as Company's investment in the related party as at the reporting date.

Particulars

*During the quarter ended 30 June 2026, Chattargarh Renewable Energy Private Limited, a wholly owned subsidiary of Universal Biomass Energy Private Limited, alloted equity shares amounting to 131.05 Million 

pursuant to conversion of part of loan.



Restricted Group

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

(All amounts in Rs. Million, unless otherwise stated)

As at As at

30 June 2026 31 March 2025

9 Non-current tax assets (net)

Advance income tax (net of provision) 93.15                       85.13                          

93.15                       85.13                          

10 Other non current assets

Advances recoverable in cash or kind

- Others -                           0.42                            

Capital advances** 90.95                       176.81                        

90.95                       177.23                        

11 Inventories

 (valued at lower of cost or net realisable value)

Raw materials and components 679.44                      1,075.29                     

Stores and spares 91.65                       76.03                          

Packing materials 1.07                         1.07                            

772.16                      1,152.39                     

12 Current investments

Investment in mutual fund (quoted) (at FVTPL) 548.86                      183.44                        

548.86                      183.44                        

Aggregate purchase price of quoted investments 548.03                      180.70                        

Aggregate carring value of quoted investments 548.86                      183.44                        

No of Units Amount

4,99,965.00              7.85                            

59,072.90                 200.12                        

Invesco India Money Market Fund - Direct Plan Growth 88,363.58                 340.22                        

Sundaram ELSS Tax Saver Fund (formerly known as Sundaram Tax Savings Fund)- Regular Growth (TFGP) 1,362.96                   0.67                            

Total 6,48,764.44              548.86                        

No of Units Amount

4,99,965.00              7.04                            

14,528.27                 0.44                            

Sundaram ELSS Tax Saver Fund Growth 1,363.00                   0.66                            

Invesco India Money Market Fund - Direct Plan Growth 22,812.81                 175.30                        

Total 5,38,669.08              183.44                        

13 Trade receivables

(unsecured, consider good unless otherwise stated)

Considered good 1,368.79                   797.06                        

Considered doubtful 2.21                         2.21                            

1,371.00                   799.27                        

Less:- Allowance for doubtful receivables (2.21)                        (2.21)                           

1,368.79                   797.06                        

14 Cash and cash equivalents

Cash on hand 0.49                         0.47                            

Balances with bank - current accounts 435.24                      253.89                        

435.73                      254.36                        

15 Bank balances other than cash and cash equivalents

Bank deposits with original maturity of more than three months but less than 12 months 68.44                       198.72                        

68.44                       198.72                        

16 Loans

(unsecured, consider good unless otherwise stated)

Non-current financial asset

Loans to unrestricted group# 2,891.27                   2,930.11                     

2,891.27                   2,930.11                     

Current financial asset

Loans to unrestricted group* 8.00                         8.00                            

8.00                         8.00                            

* Loan given to unrestricted group are interest free and repayable on demand 

 

17 Other financial assets

(unsecured, consider good and measured at amortised cost unless otherwise stated)

Security deposits -                           3.45                            

Bank deposits with remaining maturity less than 12 months 178.87                      19.44                          

Foreign currency derivative contracts 177.18                      172.52                        

Other receivable 5.34                         6.25                            

361.39                      201.66                        

18 Other current assets

(unsecured, consider good unless otherwise stated)

Advance to vendors 157.12                      167.08                        

Deposits with government authorities 18.70                       16.39                          

Prepaid expenses 29.36                       23.54                          

Other receivables 0.86                         4.84                            

206.03                      211.85                        

30 June 2026

Baroda BNP Paribas Business Cycle Fund-Regular Growth Growth (BC-GP-G)

Bandhan Liquid Fund Direct Plan Growth

Particulars

Mutual Funds

As at

Mutual Funds

As at

31 March 2026

Baroda BNP Paribas Business Cycle Fund-Regular Growth Growth (BC-GP-G)

Baroda BNP Paribas Short Duration Fund-Regular Growth (SI-GP-G)

#During the quarter ended 30 June 2026, Chattargarh Renewable Energy Private Limited, a wholly owned subsidiary of Universal Biomass Energy Private Limited, alloted equity shares amounting to 131.05 Million pursuant to conversion of part of 

loan.



Restricted Group

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

(All amounts in Rs. Million, unless otherwise stated)

As at As at

30 June 2026 31 March 2025

19 Net parent investment

Opening balance (3,785.80)                   (1,971.21)                   

Total comprehensive (loss) for the period 207.83                       (1,814.59)                   

Closing balance (3,577.97)                   (3,785.80)                   

Distribution to Un-restricted group

20 Non current borrowings

measured at amortised cost

Secured*

Term loans 

7.8% Senior Secured Notes Maturing 2031 25,677.07                  25,643.46                  

Less: Current maturity of 

7.8% Senior Secured Notes Maturing 2031 (2,220.93)                   (2,222.02)                   

23,456.14                  23,421.43                  

21 Lease liabilities

Non current 245.39                       242.54                       

Current 2.57                           1.10                           

247.96                       243.64                       

22 Provisions

Provision for gratuity 27.77                         26.96                         

Other provisions

Provision for asset retirement obligation 4.73                           4.33                           

32.50                         31.29                         

23 Other non current liabilities

Deferred grant 171.73                       176.80                       

171.73                       176.80                       

24 Current borrowings

measured at amortised cost

Secured

Working capital demand loan 1,275.20                    1,733.13                    

Current maturity of 

Term loans

    7.8% Senior Secured Notes Maturing 2031 2,220.93                    2,222.02                    

3,496.13                    3,955.15                    

(This space has been intentionally left blank)

Particulars

Net parent investment represents the aggregate amount of share capital and other equity of restricted group of entities as at the respective year and does not necessarily represent legal 

share capital for the purpose of the Restricted Group. 

Distribution to the unrestricted group represents the excess of the discounted value of the interest-free loans granted by the  restricted group to un-restricted group.



Restricted Group

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

(All amounts in Rs. Million, unless otherwise stated)

As at As at

30 June 2026 31 March 2025

25 Trade payables

(measured at amortised cost)

Total outstanding dues of micro enterprises and small enterprises 9.30                          48.31                        

Total outstanding dues of creditors other than micro enterprises and small enterprises 187.59                      60.91                        

196.89                      109.22                      

26 Other financial liabilities

Interest accrued 848.16                      349.90                      

Capital creditors* 486.49                      560.03                      

Employee related liabilities 49.77                        50.40                        

Others payables 242.64                      92.07                        

1,627.06                   1,052.40                   

* Includes amount payable to unrestricted group.

27 Other current liabilities

Payable to statutory authorities 60.76                        41.30                        

Deferred grant 32.62                        36.24                        

93.38                        77.54                        

28 Provisions

Provision for employee benefits

  Provision for gratuity 2.60                          2.29                          

  Provision for compensated absences 16.56                        15.58                        

19.16                        17.87                        

29 Current tax liabilities (net)

Provision for tax (net) 34.74                        27.44                        

34.74                        27.44                        

(This space has been intentionally left blank)

Particulars



Restricted Group

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

(All amounts in Rs. Million, unless otherwise stated)

For the period ended For the period ended

30 June 2026 31 March 2026

30 Revenue from operations

Sale of goods

Revenue from sale of electricity 1,958.60                            7,280.76                      

1,958.60                            7,280.76                      

31 Other income

Interest income on

- bank deposits 4.33                                   14.15                           

- loan to related parties 76.20                                 256.67                         

Amortisation of deferred grant 8.69                                   39.77                           

Fair value gain on mutual fund (FVTPL) 1.34                                   0.13                             

Profit on sale of Mutual Fund 9.26                                   -                               

Insurance claim received 1.49                                   22.37                           

Gain on exchange fluctuation (net) 2.34                                   14.06                           

Liabilities no longer required written back 0.01                                   7.45                             

Exchange differences (net) 2.94                                   7.90                             

Miscellaneous income 4.63                                   29.00                           

111.23                               391.50                         

32 Cost of material consumed

Cost of material consumed 566.19                               2,406.37                      

566.19                               2,406.37                      

33 Employee benefits expense

Salaries, wages and bonus 88.72                                 353.10                         

Contribution to provident and other funds 3.78                                   13.73                           

Staff welfare expenses 2.78                                   12.78                           

95.28                                 379.61                         

34 Finance costs

Interest costs on: 

- borrowing 616.15                               2,480.24                      

- lease liabilities 5.60                                   22.08                           

Amortisation of time value of options 81.84                                 352.05                         

Exchange differences (net) -                                     713.80                         

Other borrowing cost 1.44                                   10.26                           

705.03                               3,578.43                      

35 Depreciation and amortisation expenses

Depreciation and amortisation expenses (refer note 4) 453.60                               2,219.20                      

Depreciation of right of use of assets (refer note 4) 2.48                                   9.84                             

Amortisation of intangible assets (refer note 6) 0.06                                   0.57                             

456.14                               2,229.61                      

(This space has been intentionally left blank)

Particulars



Restricted Group

Notes to Special Purpose Combined and Carve out Interim Financial Statements for the period ended 30 June 2026

(All amounts in Rs. Million, unless otherwise stated)

For the period ended For the period ended

30 June 2026 31 March 2026
Particulars

36 Other expense

Consumption of stores and spares 9.52                                   29.42                           

PEDA expense 15.74                                 62.07                           

Power & fuel 9.11                                   48.90                           

Repairs and maintenance

Plant and equipments 3.51                                   22.10                           

Buildings 0.91                                   3.00                             

Others 8.14                                   37.49                           

Rent and hire charges 2.96                                   11.73                           

Rates and taxes 3.60                                   16.05                           

Insurance 7.83                                   32.88                           

Security services 7.92                                   32.00                           

Legal and professional fees 10.97                                 73.71                           

Bank charges 3.22                                   8.62                             

Travelling and conveyance 2.79                                   10.91                           

Gain on change in fair value of derivatives (net) 7.24                                   -                               

Miscellaneous expenses 9.43                                   94.38                           

102.89                               483.25                         

37 Exceptional items

Exceptional Income -                                     (165.79)                        

Loss by fire -                                     60.29                           

-                                     (105.00)                        

(i)

(ii)

(This space has been intentionally left blank)

During the previous year, one of the entities of the Restricted Group (SAEL Kaithal Renewable Energy Private Limited) recorded exceptional income

amounting to Rs. 165.79 million (for the period 1 January 2022 to 31 March 2025) received from Haryana Power Purchase Centre (HPPC). Following a petition

filed by the Company, the Hon’ble Haryana Electricity Regulatory Commission (HERC), through its Order dated 13 August 2025, approved an increase in tariff

with retrospective effect from 1 April 2024.Based on this Order, the Restricted Group has raised bills at the revised tariff and successfully collected the dues.

During the previous year, certain stock lying in the entities comprised within Restricted Group having carrying amount of Rs. 60.29 million was damaged by 

fire. The Restricted Group has filed for claim reimbursement with the insurance company.


