


















































































































































































































































Rathi Rathi and Co.

Chartered Accountants

INDEPENDENT AUDITOR,S REPORT

To The Members of swarai Green Power & Fuel Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanyirrg consolidated financial statements of Swarai

Green power c ruei ii*it"a f 
ithe"Holding Compan!") and its subsidiary,Jlh."

Holding Comparry;;Jitr-r"bridiury togethEr _refeired 
to as "the Gro-uP"), which

."*p.ii" the ionJolidated Balance Sireet"as at 31't March 2025, and the Consolidated

Statement of p.;iii ;"J Loss (including Other Copprg\nsive Incom!), the

Consolidated Statement of Cash Fiows and"the Consolidated Statement of-Changes

i" Eq"ity for the year then ended, and a summary of materiai accounting policiet ulq

"tn"i 
ex'planato.y irltor*ation (hereinafter referred to as "the consolidated financial

statements").

In our opinion ancl to the best of our information and according to the explanations

gl";to';s, and basecl on the consicleration of.report o{ the other auditor on separate

iinancial statements and on other financial information of the subsidiary referred to in

the other Matters .".ti* o"row, the aforesaid consoliclated financial statements give the

information required by the Companies Act,2013.("the,Act").in,.the manner so

*q"t"a and give a true and fair ,ri"* in conformity. with the Indian Accounting

Sta'ndards preJcribed under section 133 of the Act read with the Companies (Indian

Accountin[ Standards) Rules, 201.5, as amended from time to time (hereinafter

referred to as "InJ it'i,an.1oihe, accounting principles generally acg9pled in.India'

of the consolidated stiie of affairs of the Crb"p ai at 31 March 2025, and their

consolidated profit, their consolitlated totai comprehelsivg income, their

consolidatecl cash flows and their consolidated changes in equity for the year ended

on that date.

Basis for Opinion

We conclucted our audit of the consolidatecl financial statements in accordance with

the Standards on Auditing (SAs) specified under_section 143 (10) of the Act. Our

,"spor-,sibilities under th6se Standards are further described in the Auditor's

n"Jp""rrUility for the Audit of the Consolidated Financial statements section of our

."p6.t. We aie ir-rdependent of the-G.roup, in accordance with the Code of Ethics

isJued by the Institute of Chartered Accountants of India_ (ICAI) to.gether with the

ethical rLquirements that are relevant to our audit of the consolidated financial

statements under the provisions of the Act and the Rules made thereunder, and we

have fulfille<l our othei ethical responsibilities in accordance with these requirements

ancl the ICAI's Code of Ethics. We believe that the audit evidence obtained by us and

the audit evidence obtained by the other auditor in terms of their report referred to

in the sub-paragraphs (a) o? the Other Matters section below, is sufficient and

appropriate to iro'"ia"' a basis for our opinion on the consolidated financial

statements.
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Emphasis of Matter - Restatement of prior period financial statements

We draw attention to note 43 to the accompanying consolidated financial statements,

which describes the restatements made to the comparative financial in-formation for the

year ended ar-rd as at 31 March 2024 and as at 1st April 2023, in accordance with the

principles of Ind AS 8, Accounting policies, Changes in Accounting Estimates and Errors,

for correction of certain identified material prior period errors, which are further

described in the aforesaid note. Our opinion is not modified in respect of this matter.

Information Other than the Iiinancial Statements and Auditor's Report Thereon

. The Holding Company's Board of Directors is responsible for the other

information. The other information comprises the inJormation included in the

Directors report, but does not include the consolidated financial statements,

standalone financial statements and our auditor's report thereon.

o Our opinion on the consolidated financial statemeuts does not cover the other

information and we do not express any form of assurance conclusion thereon.

o In connection with our auclit of the consolidated financial statements, our

responsibility is to read the other information, compare with the financial

statements of the subsidiary auclited by the other auditor, to the extent it relates to

these entities and, in cloing so, place reliance on the work of the other auditor and

consider whether the other inforrnation is materially inconsistent with the

consolidated financial statements or our knowledge obtained during the course of

our audit or otherwise appears to be rnaterially misstated. Other information so

far as it relates to the subsidiary is traced from their financial statements audited

by the other auditor.

. If , based on the work we have performed, we conclude that there is a material

misstatement of this other inforrnation, we are required to report that fact. We have

nothing to report in tl'ris regard.

Management's I{esponsibility for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the matters stated in
section 134(5) of the Act with respect to the preparation of these consolidated
financial statements that givc a true and fair view of the consolidated financial
position, consolidated financial performance including other comprehensive income,

consolidated cash flows ancl consolidated changes in equity of the Group in
accordance with the h-rd AS ancl other accounting principles generally accepted in
India. The respective Boarcl oI Directors of the companies included in the Group are

responsible for maintenance of aclequate accounting records in accordance with the
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provisions of the Act for safeguarcling the assets of the G-roup and Jor preventing and

detecting frauds and other iiregularlties; selection and application of appropriate

accounti-ng policies; making jticlgments and estimates that are reasonable and

prudent; ind .1esign, implenientati-on and maintenance of adequate internal financial

lontrols, that wer6 op"ritit-rg cffectively for ensuring the accuracy and co:npfeteness

of the accounting recorcls, reLvant to the preparation and presentatig"_"f the financial

statements that gi,re a true and fair view and are free from material misstatement,

whether due to frYau<1 or error, which have been used for the purpose of preparation of

the consolidated financial staternents by the Directors of the Holding Company, as

aforesaid.

In preparing the consoliclatecl financial statements, the respective Management and

Boird- of D"irectors of the companies included in the Group are responsible for

assessing the ability of thc respective entities to continue as a_ going concern/

disclosirig, as applicable, mattcrs ri:lated to goingconcern and using the goingcolc.eT

basis of ai.orrr-rtir-tg unless the respective Board of Directors either intends to liquidate

their respective enltities or to ceas-e operations, or has no realistic alternative but to do

so. Those Boarcl of Directors of the companies included in the Group are also

responsible for overseeing the financial reporting Process of the Group.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated

financiil statements as a whole are free from material misstatement, whether due to

fraud or error, and to issue an auditor's report

that includes our opinior-r. Reasonable assurance is a high level of__assurance but is

not a guarantee thai an audit conducted in accordance with SAs will always detect a

materlal misstatement when it exists. Misstatements can arise from fraud or error

and are considered material if, ir-rdividually or in the aggregate, they could

reasonably be expected to inlluence the economic decisions of users taken on the

basis of these consolidated financial statements.

As part of an audit in accorciance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We are also:

. Identify ancl assess the risks of material misstatement of the consolidated financial

statements, whether due to fraud or error, design and perform audit procedures

responsive to those risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as

fraud may inrrolve collusion, forgery, intentional omissions, misrepresentations, or

the override of internal coutrol.

. Obtain an understanding of interr-ral financial control relevant to the audit in order

to design audit procedurt-'s that are appropriate in the circumstances. Under

section 143(3Xi) of the Act, we are also responsible for expressing our opinion on

whether the Holding Company has adequate internal financial controls with

///
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reference to Consolidated Financial Statements in place and the operating

effectiveness of such controls.

Evaluate the appropriatencss of accounting policies used and the reasonableness

of accounting estimates antl related disclosures made by the management.

Conclude on the appropriateness of management's use of the going concern basis

of accounting and, basecl on the audit evidence obtained, whether a material

uncertainty exists relatecl to cvents or conditions that may cast significant doubt

on the abitity of the Gloup to continue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw attention in our auditor's

report to the related disclosures in the consolidated financial statements or, if such

disclosures are inadequatt-., to rnodify our opinion. Our conclusions are based on

the audit evidence obtair-rcd up to the date of our auditor's report. However, future

events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall prescntation, structure and content of the consolidated

financial statements, inclucling the disclosures, and whether the consolidated

financial statements reprL.sent the underlying transactions and events in a manner

that achieves fair presentaiion.

. Obtain sufficient appropriate audit evidence regarding the financial information

of the entities or business activities within the Group to express an opinion on the

consolidated financial staternents. We are responsible for the direction,

supervision and performance of the audit of the financial statements of such

entities or business activities included in the consolidated financial statements of

which we are the independc.nt auditors. For the other entities or business activities

included in the consolidatcd financial statements, which have been audited by the

other auditors, such otht-.r auditors remain responsible for the direction,

supervision and performance of the audits carried out by them. We remain solely

responsible for our audit opinion.

Materiality is the magnitude of rnisstatements in the consolidated financial statements

that, individually or in aggregate, makes it probable that the economic decisions of a

reasonably knowledgeable uscr of the consolidated financial statements may be

influenced. We consider quar-rtitatirre materiality and qualitative factors in (i) planning

the scope of our audit work ancl in evaluating the results of our work; and (ii) to
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evaluate the effect of any idcntified rnisstatements in the consolidated financial

statements.

We communicate with those cl-rarged with governance of the Holding Company and

such other entities included in the consolidated financial statements of which we are

the independent auditors re1,;arding, among other matters, the planned scope and

tirning of tl-re audit and sigr-rificant audit findings, including any significant

deficiencies ir-r internal contlol that we identify during our audit.

We also provide those charlled with governance with a statement that we have

complied with relevant ethical requirements regarding independence, and to
communicate with them all r'clationships and other matters that may reasonably be

thought to bear on our indepcnclence, and where applicable, related safeguards.

Other Matters

(u) We did not audit the financial statements / financial information of subsidiary, Godsland

Farmfresh Private Limited n hose financial statements f financial information reflect

total assets of Rs. 0.00 million as at 31st March 2025, total revenues of Rs. 0.00 million,
total income of Rs. 0.02 million and net cash inflows amounting to Rs. 0.00 million for
the year ended on that clrrtt:, as considered in the consolidated financial statements.

These financial st'atements / fir-rancial information have been audited by the other auditor
whose report has been furnishecl to us by the Management and our opinion on the

condolidatecl financial sti'rtt,menls, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary, and our report in terms of
subsection (3) of Section 143 of the Act, in so far as it relates to the afolesaid subsidiary

is based solely on the leporls of tl-re other auditor. The Holding Company has sold its

entire shareholding in thc subsiclialy, and consequently lost control during the year

ended 31't March,2025.

Our opinion on the consolidatctl financial statements above and our report on Other Legal

and Regulatoly Requirernents bclow, is not modified in respect of the above matters with
respect to oul reliance on thc work clone and the report of the other auditor and the

financial staternents / financial infolmation certified by the Management.

Report on Other Legal and I{egtrlatory Requirements

1. As required by the Comparries (Auditor's Report)Order, 2020 ("the Order") issued

by the Cer-rtral Governrnc.rrt of India in terms of Section 1,43(11) of the Act, we give
in "Annexure A" a statemcnt orr the matters specified in paragraphs 3 and 4 of the

Order to the extent available.

2. As required by Sectior-r 143(3) of the Act, based on our audit and on the

consideration of the repolts of other auditors on the separate financial statements/
financial information of tht: subsidiary, referred to in the Other Matters section

above we report, to the t-.xtr:nt applicable that:
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We have sought and obtaincd all the information and exp_lanations which to

the best of ou--r knowlcclge and belief were necessary for the purPoses of our

audit of the aforesaid consolidated financial statements.

In our opinion, ploper books of account as required by law relating to

preparatibn of the aforesaicl consolidated financial statements have been kept

so far as it appears from our examination of those books and the reports of the

other auclitors.

The Consolidated Ilalance Sheet, the Consolidated Statement of Profit and

Loss inclucling Othcr (iornpre-.hensive Income, the Consolidated Statement of

Cash Flows and the Consciiclated Statement of Changes in Equity dealt with
by this Report are in at,;reclttent with the relevant books of account maintained

for the purpose of prcparation of the consolidated financial statements.

In our opinion, the aforcsaid consolidated financial statements comply with
the Ind AS specifiecl uudc'r'Scction 133 of the Act.

On tl-re basis of the writk-.u representations received from the directors of the

Holding Company as on 0l't-April 2024,24a' Augrtst 2024 and l,Qth October

2024 takenon iecord b), tht Iloard of Directors of the Company and the reports

of the statutory auditois of iis subsidiary company incorporated in India, none

of the directors of the Oloup companies is disqualified as on 31st March,2025

from being appointed ats a clirector in terms of Section1,64 (2) of the Act.

With respect to the aclecluar--y of the internal financial controls over financial reporting

and the operating effccLivcr"rr-,ss of such controls, refer to our separate Report in

"Annexure B" which is l"rasc.cl on the auditors' reports of the Holding company and

subsidiary company ini:orporerted in India. Our report expresses a unmodified

opinion on the adecluzrcv trnrl operating effectiveness of internal financial controls

over financial reporting of tl-rosr: companies, for the leasons stated therein.

With respect to the othcl rnattt-.r's to be included in the Auditor's Report in accordance

with the requirernents of scctior-r 197(1,6) of the Act, as amended,

In our opinion and to ll"rc best of our in{ormation and according to the

explanations given to us, the remuneration paid by the Holding Company to its

directors other than tlrc Mar-raging Director/Whole-time Director and Manager

has exceeiled the lirnits prt:scr:ibecl under the provisions of the Companies Act,

2013. Details of remunt:ration paid in excess of the limit laid down under this

section arL'as given bclou,:

Enclccl March 2025
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The Holding Compattlz fins rc'presented that in accordance with Section 1.97 of

the Act, the Holding Oompany has proposed to place the matter before the

shareholclers at the upcoming AGM to seek their approval for waiver of recovery

of the excess remunt:ration pard, thereby ensuring compliance with the

applicable provisions of the Act.

With respect to the othcr rnatters to be included in the Auditor's Report in
accordance with Rule 11 of thc Companies (Audit and Auditors) Rules, 2014,
as amended in oul opinion and to the best of our in{ormation and according
to the explanations girrt-.r-r to us:

i) The Consoliclatecl lrin;rnr,-ial Statements disclose the impact of pending litigations
on thc' consoliclatctl finar-u--ial position of the Group - Refer Note 37 to the

consolirlated fir-ranciu I sta tcments.

ii) The Group dicl rrot havc any material foreseeable losses on long-term contracts

incluclinpl deriva tivc r:onlracts.

iii) There were no errnorrnts vvhich were required to be transferred to the Investor
Education ancl Prott:t:tion Irund by the Holding Company, and its subsidiary
corrrparly incorpor"a tcd in lr-rdia.

ir)
(a) 'fhc respectivr,. lnanallcrnent of the Holding Company and its subsidiary

company incolporatcti irr India whose financial statements have been audited
uncler the Act harrzr-' r't:prcsented to us and the other auditor of such subsidiary
company that, to tl-rc best of their knowledge and belief, no funds have been

aclvauced or loaucd or invested (either fromborrowed funds or share premium
or arny othcr sourccs or kind of funds) by the Holding Company or such

subsicliary c-or-npan\/ lo or in any other person(s) or entity(ies), including
forcign entitics ("lnlt'rnrc.ciialies"), with the understanding, whether recorded
in r,r,riting or olhcnt,ist-', tltat the Intermediary shall directly or indirectly lend
or iuvest it-t olhc'r' porsons or entities identified in any manner whatsoever by
or on behalf of thc I lolding Company or such subsidiary company ("Ultimate
Ilencficiaries") ot' providc- any guarantee, securitlr or the like on behalf of the
Ultirnate Benclicia ries.

(b) 'I'hc rcspeclirzc' Ilanallcnlent of the Holding Company and its subsidiary
conrpany inc-ot'1-rorntctl in India whose financial statements have been audited
unclcl the z\ct harrc' rt:lrrt-'sented to us and the other auditor of such subsidiary
company that, to lhc bcst of theil knowledge and belief, no funds have been

reccivccl by thc I lolclir-rg Company or such subsidiary company from any
person(s) or cnti[y(ics), inclucling foreign entities ("Funding Parties"), with the
unrlcrstanclinll, whcLl'rcl recorded in writing or otherwise, that the Holding
Company or sr.rr:lr sutrsi{i31y company shall directly or indirectly, lend or
iuvcsi in othcr p()r'sons or entities identified in any mannet'whatsoever by or
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on bchalf of thc. Irrmding Parties ("Ultimate Beneficiaries") or provide any

gualantee, scr--rrriL1, or thc like on behalf of the Ultimate Beneficiaries.

(c) Basecl on thc arldit procedures performed that have been considered

leasonable antl appropliate in the circumstances performed by us and that

perforrned by thc auditor of the subsidiary company incorporated in India

whosc financial starlemt:nts have been audited under the Act, nothing has come

to our or olhcr autlitor''s notice that has caused us to believe that the

representations undcl snb-clause (i) and (ii) of Rule 11(e), as provided under

(a) ancl (b) aborrc, t:ontain any material misstatement.

The I lolcling Oor-npan1, ancl its subsidiary company have not declared any

divitlcr-rcl during lhc 1rs;11.

Based on our cxamirration r,r,hich included test checks, the Holding Company has

usecl an accountir"rll soflu,arc for maintaining its books of account and collating

the related data ("prirlt: software") along with certain other software's for
suppolting speci['ic func-tions and operations ("supporting software"). The prime

softr.t,art has a fr:aturc of lecolding audit trail (edit tog) facility which, was

activatccl, and havt) bt:err operated throughout the year for all relevant

transactions recolt-lt:rl in [hr: said software. In the case of the supporting software

usecl for cane ln.urrr11emcnL, the feature for recording audit trail (edit log) facility
havc not been vi,-rif ictl bv us.

Bascrl on other auclilor's cxamination which included test checks, its subsidiary
comperny incorporatt-.tl ir-r India has used accounting software for maintaining
their books of arcr:orrnt ,uvhic-h have the feature of recording audit trail (edit log)

facilily and the sarlt, hars opcrated throughout the period when it was a subsidiary

for all the rclevarrl Lrernsactions recorded in the respective software based on the

report issuecl by thc othcr auditor on the financial statements of such subsidiary

company incorpora[r:d irr ]rrclia whose report have been furnished to us by the

Manag,ement.

v)

vi)

For Rathi I{athi and Co.
Chartered Accountants
FRN No.135143W

Membership No.: 15940' /
UDIN : 25159 407BMJLW I 9i368

Place: Pune

Date:03/07 /2025

fw6rv
Jagadish Son.rarri

Partner
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ANNEXURE A'I'O'I'tIIr INI)I1I'IjNI)ENT AUDITOR'S REPORT

(Referred to in paral;raph 1 unclcr 'Report on Other Legal and Regulatory

Requirernents' scction of our' rcport of even date)

xxi. In oul opinion ancl accorclinlJ to the information and explanations given to us,

following companics incor:pcx'ated in India and included in the consolidated

financial statt-.r"r-rents, havc unfavorable remarks, qualification or adverse

remarks given by tlic rr:spr-.ctiru e auditors in their reports under the Companies

(Auditor's Ileport) Oldt:r, 2020 (CARO):

]IN Holding
company/
Subsidiary

Company

Clause

number of

the CARO

report which
is qualified or

is adverse

01409PN201 0PLC137013 Holding ii (b), iii (a),

(b), (.) & (d),

vii (b)

15490PN2021PTC198906 Subsidiary xv11

For Rathi Rathi and Co.
Chartered Accountants
FRN No.135143W

Membership No.: 759407

UD I N : 251,59 407 BMJLWI 9li 68

Place: Pune

Date:03/07 /2025

*duq^ ,6:;i
JagadishSomani \a\ ,i,
Partner \kq\6Y
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ANNEXURE B TO'I'HE INI)III'IiNI)IJNT AUDITOR'S REPORT
(Referred to in paragrapl, 2(g) under 'Report on Other Legal and Regulatory
Requirements' Section of our rt:por.t of c.rren date)

\epgrt on the Interrral Fir-rancial (lontrols under Clause (i) of Sub-section 3 of Sectio n143 ol
the Companies Act, 2013 ("thr: Act")

I^":o"jyl:tion with our audit of: thc' consolidatecl financial statements of Swaraj Green power
& T"Sl Lim-ited (l-rcrt-'inafter rt-'Ii:rrccl to as "the Holding Company") as of ur-rd fo. the year
ended March 31,2025,we havc ar-rditt:d the internat finadiial coirtrois or", iir-tur-,.ial."polti"g
gf llr" Holding Corrpany and iis subsidiary company, which are companies incorporlt"d ir-,
India, as of that datr:.

Management's I{esponsibility for: Intcrnal I;inancial Controls

The respective Board of Dircctor':; of tl're of the Holciing company, its subsidiary company,
which are compauies inc:or1>orertt-'c1 in India, is responsible for establishing and
maintaining internal financial controls with reference to Consolidated Financial Statements
based on the intertral control r,r'ith rt:l't:r'ence to Consolidated Financial Statements criteria
established by thc t't:spectivt: (-onrpanit-'s considering the essential components of internal
control stated in tht: Guidance Notc on Audit of Internal Financial Controls Over Financial
Reporting (hereinal'ter referlt-'rl io as "the Guidance Note") issued by the Institute of
Chartered Accounlatrts of Intlia (hcrt:inafter leferred to as "the ICAI-). These responsibilities
include the design, implementation and maintenance of adequate internal financiai controls
that were operatinrl t:ffectivell' l'or unslrring the orderly and efficient concluct of its business,
including adherenct: to companlz's policies, the safeguarding of its assets, the prevention
and detection of fr"atlcls and errols, tlrc accuracy and completeness of the accounting records,
and the timely Pr:ttparatiot"r of' r't:liable financial information, as required u-nder the
Companies Act, 2013.

Auditors' Responsi bility

Our responsibilitl, is to exprt:ss iir"r ilprinion on the internal financial controls with reference
to Consolidated Irilrancial statt-'rn<:nLs of the Holcling Company and its subsidiary company,
which are compattics incorpolatccl in India, based or-, o.r. audit. We conducted our urait ir-,
accordance with tht: Guidant:t-' Notc on Audit of Internal Financial Controls Over Financial
Reporting (the "()rritlance Notc") issuctl by the Institute of Chartered Accountants of India
and the Standards on Auditinl,;, plcscribed uncler Section 143(10) of the Cornpanies Act,
2013, to the exteut applicablt: to an arldit of internal fir-rancial controls with rlference to
Consolidated Finarrcial Statenrr.:rtts. 'l'hose Stanclards and the Guidance Note require that we
comply with ethical requirett'tt)ttts ancl pian ancl perform the audit to obtain reasonable
assurance about whether atlcclttatt: internal financial controls with reference tcr
Consolidated Finarrcial Statcnrr:r'rts n,as establishecl and maintained and if such controls
operated effectivell, in all matr:r.ial rt:spr_.cts.
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our audit involves performinil pr"ocr-'dules to obtain audit evidence about the adequ acy of
the internal financial controls s),stt:m r,vith reference to Consolidated Financial Statements
and their operatiuli t:ffectivttrrt-ss. Our auclit of internal financial controls with reference to
Consolidated Financial Statcrnr:nts included obtaining an understanding of internal
financial controls over financial rcpolting, assessing the risk that a material weakness exists,
and testing and evaluating thc tli:si1;-r an.1 operating effectiveness of internal control based
on the assessed risl<. 'l'he pror:t:rl r rrr:s sclc.ct..l .1.p.r-ri on the auditor's juclgement, including
the assessment o1. the risl<:; of nratclial rnisitatement of the Consolidated Financial
Statements, whethr:r- ilue to fr.autl or ct.ror.

We believe that thil audit erzirJct'tct,' n.c have obtained and the audit evidence obtained by
the other auditol tll'lhe subsitliat'ru r:onrpany, which are companies incorporated in India, in
terms of their reptrt't refcrrc,l t,, in lhc Oiher Matters paragraph below, is sufficient and
appropriate to prorridc a basis l'ot'ttttr audit opinion on the internal financial controls system
with reference to (lor-rsolidatetl Iiinanc:ial Statements of the Holding Company, its subsidiary
company, which ar'. compari.s irrc.rrporatecl in I.dia.

Meaning of Inter^aI Iiinanci;rr (]o^trols over Irinancial Reporting:

A company's intet'rlal financial t:onlnrl with reference to Consolidated Financial statements
is a process designtltl to ploi'irlc rr-'asonable assurance regarding the reliability of financial
reporting and thc prt-'paratiotr ol' fitrat'rcial staternents forlexteriai purposes in accordance
with generally acctlPtt''cl acct-rtrntinr'; principles. A company's internal fi.ra.,clul control with
reference to Constllitlated lrinancial St;rtt:rnents inclu<Ils those policies and procedures that
(1) pertain to thc tttrliutcnaucc oI rr:colds that, in reasonable detail, accurately and fairly
reflect the transactiot'ts aucl disPositions of the assets of the company; (2) provide reasonable
assurance that trarrsactiol]s al'o l'(l(r()r(1ecl as necessary to permit preparation of financial
statements in acc<'rr.tlance with 11t:r-rcr.al11, ss6srted accounting principies, a1d that receipts
and expenditures o1'the colxpar)1';.11'1' bt:ing rnacle only in r..oidrr-r.e with authorization of
management ancl tlirt:ctors of tlrt: c()nlpany; anct (3) provide reasonable assurance regarding
prevention or timilly detcctiorr ol: rrnauthorized acquisition, use, or dispositioriof the
company's assets llrat coulcl havc a matt:rial effect or-r th" financial statements.

Inherent Limitatiorrs of Internal Iiirrancial Controls Over Financial Reporting:

Because of the irrherent limitations of internal financial controls with reference to
Consolidated Financial Stalcntr:nls, inclucling the possibitity of collusion or improper
management overrit{c of cotttrols, Inatt-'rial rnisstatements due to error or fraud -uy oa.,r,
and not be detectt:t.l' Also, prrojttctious of any evaluation of the internal financial controls
over financial reporlir-rg to futt-rt'c pr-'riods arl subject to the risk that the internal financial
control with refert''trce to Consolidatr:d Irinancial Siaternents may become inaclequate

I



Rathi Rathi and Co.
Chartered Accountants

because of chang;cs in conditiorrs, ol tl-rat the degree of compliance with the policies or
procedures may c1trtr:riorate.

Opinion

In our opinion, to t lrc best of or rr information and according to the explanations given to us

and based on thc c:onsideration oi lht: r'eports of the other auditor referred to in the Other
Matters paragraplt bclow, thc lloltlir-rg Company and its subsidiary company, which are

companies incorporated in Inclia harzr:, ir-r all material respects, an adequate internal financial
controls with refcr'cllce to (lorrsolirlatetl Irinancial Statements and such internal financial
controls with refert:nce to (lonsoliclatctl Irinancial Statements were operating effectively as

at March 31,,2025, based on thr: clitcria for internal financial control with reference to

Consolidated Finarrcial Statcmcrrts r:stablished by the respective companies considering the
essential componcnts of intr:r'nal coniroi stated ir-r the Guidance Note on Audit of Internal
Financial Controls Ovc'r Irinancial Ileporting issued by the Institute of Chartered
Accountants of Int I ia.

Other Matters

Our aforesaid rt'poi'[ undt-'r Scrtion 143(3)(i) of the Act on the adequacy and operating
effectiveness of thc it-tierual iinancial controls over financial reporting insofar as it relates to
Godsland Farmlrt'csh Privatr: Linritr:d, the subsidiary company which is company
incorporated in hrtlia, is bas;t-'rl solt:lv on the corresporlding reports of the auditor of such
company incorpor;rlcd in lntliii. 'l'hi: 

I Ioldirrg Company has sold its entire shareholding in
the subsidiary, antl (ro11sLr(llrcntlrr losf control during the year ended 31't March,2025. Our
opinion is not mot iil'ir:tl in rcSp1,1:l oi thc above rnatters

For Rathi Rathi and Co.
Chartered Accountants
FRN No.13514314/

UDIN : 25759 4U / l, N4JLW I 98 61i

Place: Pune

Date:03/07 /2021t



Swaraj Grcen Power and Fuel Limiicd
(All amounts in INR millions, unless othcrwise starcd)

Consolidated Balance sheet

NoteB

As at

31 Mar.h 2025 31 March 2024

(Restated)

As at

01 April 2023

(Resrated)
ASSETS

I. Non-currcnt assets

I'roperty, plant and equilnnent

Capital work-iFprogrcss

Right of Use Assets

Intangible assets

Coodwill

Finalcial asscts

(i) lnvcshncnts

(ii) Olher financi,ll 
^ssetsIther noI-cutrent assets

3 (o)

3 (a)

3 (b)

4 (a)

4 (b)

5

6 (")

7 (a)

6,279.-98

7.20

23.57

46.7L

6,562.46

0.59

9.39

0.o7

0.05

1.20
'19.16

108.14

3,667.42

1,600.60

0.07

0.05

'1.00

25.39

57.67

6,350.93 6,701.06 5,347.20

Inventories

Financinl asscts

(i) Trade rLreivables

(ii) Cnsh anLl cash equivalents

(iii) Loans

(iv) Othcr iinancial asscts

Jther current assds

8

9

l0

11

6 (b)

7 (b)

4,U0t1.7'l

720.73

1t.43

90.02

772.96

662.09

3,687.05

625.08

123.48

59t.5 r

621.46

3,309.92

587.42

29.92

328.46

555.85

'otal assets
6,265.94 5,648.s8 4,811.57

72,616.87 72,349.64 $8.n

EQUITY AND LIABILITIES

Equity

Equit),shirre capital

Other equit),

Non-Conholling lntcrcst

12 (a)

12 (,
505.81

1,840.89

505.81

1,642.511

0.00

505.81

1,438.94

0.00

2,346,70 2.148.39 1,944.75

[. Non-current ]iabilities

Fin.lncinl liabilities

(i)BorrcwinBs

(ii) Lcnsc Liabilitirs

(iii) Othcr financiat liabilitics

Dclcrrcd tnx hibilitics rNdl

13 (a)

13 0)
l8 (a)

l6 (a)

r5

4,350.34

I't.72

6.60

240.34

4,tt20.,58

8.08

114.08

4.53

277.7A

4,3U7.02

79.74

2.65

'194.96

4,679.50 5,164.45 4,664.37

!irulcial linbilitics

(i) Borrowings

(ii) Lease Liabilitics

(iii) Trade payatrles

Total outstrnding ducs of nlicro oltcrpriscs ancl snrall urtcrpriscs; ancl
1'otal outstanding dues of creditors olher than micro enterprise Ind sDlall enterprises

(iv) Other financial iiabilities

f tlrer current liabilities

--urrEnt Ta\ Lialrilitres (Net)

14

13 0)
77

18 (b)

16 (b)

79

20

4,s44.06

97.32

512.73

25.67

0.51

345.12

71.26

4.769.21

1.77

19.56

3S9,52

21.'t4

0.32

379.48

55.80

3,123.08

4.08

244.23

5.8E

0.17

125.70

46.5L

s,590.67 5,035.80 3,549.65

fotal equity and liabilitie
70,270.77 70,207.2s 8,274.02

576.87 12,349.64 10,158.77

The above consolidated balance sheet shoulci be read in coniunction s,ith the acconrpanyinE notes.
This is the consolidatcd balancc shcct rcfcrrcd to in our rcport of evcn datc.

For Rathi tlathi and Co.

I:irm Registration Number: I 35143W
Chnrtered Accountants

:{w
Memberslrip No: 159402

Place: Purre

Date:03 Jul 2025

UDIN: 251594078M11W1986n

For and on behalf of the Board of Directorc of

'otal liabilities



Swaraj Green Power and Fuel Limited
(All amounts in INR millions, unless otherwise stated)

Consolidated Statement of profit and loss

Notes

Year ended

31 March 2025

Year ended

3L March 2024

(Re6tated)
uPerau0tls

Other Incorne
21.

22

6,752.70

302.54

7,541.39

259.65

7,055.24 7,801.04

Expenses

Cost of materials consumed

Purchase of stock-in-trade

Changes in inventories of work-in-progress, stock-in-trade ancl finished goods
Employee benefits expense

Finance costs

Depreciation and amortisation expense

Other expenses

23

24

t5

26

28

27

29

2,798.96

2,"186.06

(29-r.33)

190.00

753.69

768.45

357.62

3,127.77

3,320.42

(377.1.3)

749.99

54L.02

520,86

228.15
r utdr cxpenses

6,763.45 7,577,08

29-1.79 289.96

Incomc tax expcnse

Current tax

Adjusimcnts of tax relating to earlicr periocls
Deferred tax

30

101.68

5.28

(13.32)

62.20

(0.04)

23,71

93.54 85.87

Profit/ llossI fnr
, \ / 

_- ...- 

,:nl

198.15 204.09

Other comprehensive income

Itetns tltat uill not fu reclassified to prot'it or loss

Rcrneasurement of post-ernployrnent benefit obligations
hlcome tax relating to these items

31 0,22

(0.06)

(0.63)

0.18
year,

0.15 (0.4s)

198.31 203.64

Share of Profit/ flossl

- Shareholders

-Non-Controllirrg Intercst
198.15

(0,00)

204.09

(0.00)

Share of total comprehensive i."o^" f* tt 
" 

y* uGiUot"tl. to
- Shareholders

-Non-Controlling lnterest
198.31

(0.00)

203,64

(0.00)

Basic and Diluted
38 3.92 4.04

The above consolidated staterrent of profit and loss should be read in coniunction with tlre acconrpanying notes.
This is the co.solidated staternent of profit and loss referred to in our report of even clate.

For Rathi Rathi and Co.

Firm Registration Number: 135143W

Chartered Accountants

{.lde^
Jagadish Somani

Partner

Membership No: 159407

Place: Pune

Date: 03 Jul 2025

UDIN: 251594078MJLW19868

For and on behalf of the Board of Directors of

ffieen 
fower and Fuel Limited

W k*x:
Whole Tinre Director and CFO

DIN:08150822

Place: Phaltan

Daie: 03 Jul 2025

Additional Director

DIN: 10823024

Place: Phaltan

Date: 03 Jul 2025

Company Sccretary

Mernbership No: 54929

Place: Phaltarr

Date: 03 Jul 2025



Swaraj Green Power and Fuel Limited
(All amounts in INR millions, unless otherwise stated)

Consolidated Statement of cash flows

Year ended

3L March 2025

Year ended

3l March 2024

(Restated)

lLash 
tlows from operating activities

lProfit/ (loss) before exceptiorral items arrd tax

IAcliustmcnts for:
I

lDepreciation 
and amortisation expense

Provisions/liabilities written back to the exte.t no lo,ger required (net)
Interest income cl.rssified as irrvesting cash flows
Dividend incorne classified as investir-rg cash flows
(Gain)/Loss on disposal of property, plant and equipment

Gairr on loss of control on subsidiary

Finance costs

Gain on derecognition of lease liability
Adjustment for changes in working capital

(Increase)/Decrease ir-t trade receivables

(Increase)/Decrease in other financial assets

(Increase) / Decrcase in inventories

(lncrease)/Decrease in other assets

Inclease/ (Decrease) in trade payables

Increase/(Decrease) in other financial liabilities

Increase/(Decrease) in other liabilities

Increase/ (Decrease) i n provisions

297.79

768.45

(51.22)

(7,s7)

(0.02)

(1.42)

(0.70)

753.69

(0.77)

(e5.64)

(275.8e)

(321.66)

(40.63)

239.65

:10477 )

I

(34.35) 
|

2.471

289.96

520.86

(4.71)

(1.41)

9.00

547.02

(37.66)l

(2s6 B0) 
|

(377.14)l

(65 6i) 
|

165.38 I

1s8.01 I

2$771

141 |Cash generated from/ (used in) operations

Incorne tax paid (net of refunds)
1,336.95

(54.5e)

1,196.08

(54.18)
6CIera rom/ (used ln) operating activities (A) 1,,282.36 1,1,41,.90

Cash flow f.o- ir,rut
Payment for property, plant and equipment ancl intangible assets

Proceeds from sale of property, plant and equipment and ir.rtangible assets
Proceeds/ (Purchase) of investrnents

Dividend received

Interest received

Gain on loss of control orr subsidiary

(422.7"1)

1.55

0.02

1.57

0,70

(1,994.61)

116.1"2

(0.20)

1,47

uuy luseq rn, ng acttvrtres (B) (4a8.2n Q,,gn.28)LaDrr rruw rrurtt llrtanctng actrvrtles

Proceeds from / (Repayrnent of) loan

Proceeds from working capital loan

Repaynrent of lease liabilities

Interest paid

Net cash f raml lrrcoA ih\ fi--,.^:-- --

(588.e4)

348.72

(1.50)

(734.42)

569.30

789,82

(2.20)

(s27.98)

Npf inn.o""
(976.14) 828.94

lsrrrraD9 rrr rdlrr arru casrl equlvarents (A+6+c)
Cash and cash equivalents at the beginning of the financial year

(112.0s)

123.48

93.56

29.92
Erl ur ot the year

1'1 .43 123.48



Swaraj Green Power and Fuel Limited
(All amounts in INR millions, unless otherwise stated)

Consolidated Statement of cash flows

Reconciliation of cash and cash equioarents as per the cash frota statement

This is the co.solidated staternent of cash flows referred to i. our report of even clate.
Notes:-

1' The above consolidated statement of cash flows has been prepared under the " Indirect Method " as set out in the Indian AccountingStandard (Ind AS)-7 on Statement of Cash Flows.
2' Additions to property, plant & equipment and intangible assets include movement of Capital work-ir-r-progress cluring the year
3' Cash and cash equivalents do not include any amount which is not available to the Company for its use
4. Figure in brackets represent cash outflow from respective activities
5 As breakup of Cash and cash equivalents is also available in Note No. 10, reconciliation of items of Cash and cash equivale,ts as per CashFlow statement with the respective iterns reported in the Balance sheet is not required and hence not provided.
6. Proceeds/ (repayment) of short-term borrowi.gs rrave bee. shown on ,et basis.

For Rathi Rathi and Co.

Finn Registration Nurnber: 13b143W

Chartered Accountants

rrdw
Jagadish S-oilani

Partner

Membership No: 159407

Place: Pune

Date: 03 Jul 2025

UDIN : 251 5940 7 BMJLW t9B 68

For and on behalf of the Board of Directors of
Swaraj Green Power and Fuel Limited

O.--- hses
Uday Patil Aniali BodasAshok Goyal

Whole Time

Director and CFO

DIN: 08150822

Place: Phaltan

Date:03 Jul2025

AdditionalDirector CompanySecretary

DIN: 10823024 Mernbership No: 54979

Place: Phaltan place: phaltan

Date:03 J:uJ2025 Date:03 Jul2025

Cash and cash equivalents as per above comorise of the followins

Year ended

31 March 2025

Year ended

31 March 2024

(Restated)
sqorr arru LdDrr cqurvarenrs (note ru)

Balances per consolidated statement of cash flows
1,1,.43

11,.43

1,23.48

'1,23.48



Swaraj Green Power and Fuel Limited
(All amounts in INR millions, unless otherwise stated)

Consolidated Statement of changes in equity

A. Equity share capital

Notes Amountds dl vl Aprlt zutS

Changes irr equity share capit.rl "12 (a)

505.81

3hangcs in equitl,share capitrl
72 (a)

505.81

505.81

B. Other Equity (Refer Nore 12 (b))

Securities

Premium
Retained Eatnings Total

As at 01 April 2023(Restated)

Profit for the year

Other cornprehensive income

52.25 1.,386.69

204.09

(0.45)

-1.,438.94

204.09

(0.45)
year

203.64 203.64

As at 31 March 2024(Restated)

Profit for the year

Other comprehensive income

52.25 1,590.33

198.15

0.1.6

1,642.58

L98.15

0.16r urqr Lvrrrpr srrErrsrvE lrlculne ror tne vgar
198.31 198.31

52.25 1.,788.64 1,840.89

'rhe above consolidated staternent of changes in equity should be read in conjunctior.r witl.r the accompanying notes.
This is the consolidated staternent of changes in equity referred to in our report of even date.

For Rathi Rathi and Co.

Firrn Registration Number: 135143W

Chartered Accountants

Iagadish Somani

Partner

Mernbership No: 159407

Place: Pune

Date: 03 Jul 2025

UDIN: 251594078MJLWI9868

For and on behalf of the Board of Directors of

Ashok Goyal

Wl-role Time Director and CFO

DIN: 08150822

Place: Phaltar-r

Date: 03 Jul 2025

l^

Uday Patil

Additional Director

DIN:10823024

Place: Phaltan

Date: 03 jul 2025

tts4
Anfali Bodas

Company Secretary

Membership No:54979

Place: Phaltan

Date: 03 Jul 2025



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025

1 Corporate information
swarai Green Power and Fuel Limited (the 'Company') is a public comparly domicilecl irr h-rclia and is incorporatecl u.cler the
provisious of the Cornpanies Act applicable in Inclia. The registerecl office tf the Company is situated at Gat No 33zB/2,Upalave,
Phaltan' Maharashtra, Indja - 415523. The Cornpar-ry is priniipally engagecl in the manufacturing and refining of sugar. lts allied
business consists of manufacturing and marketing Eitryt atconot, 

"ihunLl,"g"n".otion 
and sale of power. llformation on the Group,s

struchrre is provided in note 50. Information on other relatecl party relationships of the Group is providec.l in note 36. The
consolidated financial statements for the year endeci 31st March 2025 were authorised for issue by the Board of Directors of theCompany or-r 03rd July 2025.

2 Basis of preparation of financial statements

2.1 Material accounting policies

(a) Principles of Consolidation

subsidiary is the entity (inclucling structurecl entity) ovcr which the Compa.y has control. The Company controls a. entity *4renthe Compar.ry is exposed to or has right to, variable returns frorn its involvement with the entity ancl has the ability to affect thosereturns through its power to direct the relevaut activity of the entity. Subsicliary is fully consolidatecl frorn the clate o. which co.trolis transferred to the Comparry. They are deconsolidated from the clate that control ceases.

The Group combines the fir-rancial statements of the parent ancl its subsicliary through line-by-line aclc.lition of like items of assets,Iiabilities' equity, income atrd expenses and elirninatis tl-re carrying amount of the pare.t's investrnent i. each subsidiary a.d theparent's portion of equity of eacl-r subsidiary. Business cornbinations policy explains how to account for any relatecl goodwill.Elir.nirrate in full intragroup assets and liabilities, equity, incor.ne, 
"*p",rr". 

rn,i 
"o.i., 

flows relatilg to tra.sactions betwee. entities ofthe group (profits or losses resulting{rom intragroup transactions that are recognised in assets,.such as inventory and fixed assets,are clirninated in full) Intragroup losses rnay ind^icate an impairment that requires recognition in the consolidated financial
'J:[T1[:,.lfri:3:ffi[: raxes applies to temporary clifrerences that arise frc,m the elim]nation or prorits and tosses resulting

Non-controlling interests in the results ar.rd equity of subsidiaries are shorvn separately ir-r the cor-rsoliclated staternent of profit arrclloss' consolidated statenlent of.chernges l" oqrity ancl consolidatecl balzrnce sheet respectively. The group treats transzrctions withnon-controlling interests that do not result in a loss of control as transactions with equity ownerls of the Group. A cl-ra.ge inownership results in a. adjustrnent between the carrying amounts of the controlling anrl non-controllir.rg interests to reflects theirrelative interests in any subsidiary. Any clifference tetween the amount of the adjustment to non-controlling interests anc{ anyconsideration paid or received is recogrrized within equity.

The subsidiary company's i.e. Godsland FannFresh Private Limitecl is consolidated based on the % of ownership 0%, as at 31stMarclr 2025; (99.999% as at 31st March 2024 and 1st April 2023);

(b) Basis of consolidation:

The accompanying financial.statenlents have been presented for the year ended 31st March, 2025 along with comparativeinformatiotl for the year ended 31st March, 2024a|rcl tl-re openirrg balar.rce si-reet as at 01st April2023.These firrancial statements havebee|r prepared in accordallce 
.witl-r 

Indiarl Accour-rting starrdards (hrct AS) orr going collcerll basis u.cler the historical costconvention on the accrual basis of accounting and the relevant provisions pres.ribud in the Companies Act 2013, besides the
Pronouncements/guidelines of the Institute of Chartered Accountants of India and of the securities ar-rd Exchange Board of intiia.The Ind AS are prescribed under section 133 of the Act reacl with Rule 3 of the Companies(Inclian Accounting standards) Rules,2015 and Companies (I,dia. Accounting standards) Amendment Rules, 2016. The accounting policies have been consistentlyapplied by the Co,rpany except where a .ewly issued accounting sta.tlard is initially uaoftea or a revisio. to ar1 existingaccou.titlg standard require's a changc in the accounti,g policy hithcito in use. The Cornpany has adoptecl all the Ind AS sta.dardsand the adoption was carried out in accordance witli Ind AS 101, First Time Acloption of Indian Accounting standards. Thetransition was carried out from Indian Accounting Principles gerrerally accepted in India as prescribed under section 133 of the Act,read with Rule 7 of the Companies (Accounts) Ruies,2014 (IGAAP), *ii"il *r. the previous GAAP



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025

The preparatiorr of financial statements in conformity with lnd AS requires managerncnt to make judgments, estirnates and
assumptions, that affect the application of accounting policies ancl the reported amounts of assets, liabilities and clisclosures of
contingent assets and liabilities at the date of these financial statements and the reported amounts of revenues and experrses for the
years presented. Actual results rnay differ frorn these estinrates. Estinrates ar.rd underlying assumptions are reviewed at each balalce
sheet date. Revisions to accounting estimates are recognised in tl-re period in which the estirnate is revisetl and in future periocls
affected. In particular, inforrnation about significant areas of estimation uncertainty and critical judgments in applying accoulting
policies that l-rave the rnost significant effect on the amounts recognised in the financial statements are includeJ in the followin[
notes :

i) Note 3 (a) and Note 4 (a) - Property, plant and equipment and Intangible assets- useful life and impairment
ii) Note 15 - Recoverability/recognition of deferrecl tax assets
iii) Note 34(B) - Assets and obligations relatir-rg to employee benefits

The cotrsolidated financial statenents cotnprise the financial statements of the Cornpany as at 31st March 2025 ancl urrauclited
{inancial position of its subsidiary as at 02nd September 2024 (i.e as on the date of loss of control over subsidiary). Control is
achieved when the Group is exposed, or has rights, to variable returns frorn its involvement with the investee and has tlle ability to
a{fect those returus through its power over the investee. Specifically, the Group controls an investee if and only if the Group has:

- Power over the investee (i.e. existing rights that give it the culrent ability to (lirect the relevant activities of the investee)
- Exposure, or rights, to variable returrrs from its involvement with the ilvestee, alcl
- The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights lesult in control. To support this presurnption and when the Group
has less than a majority of the votir.rg or similar rights of an investee, the Group consiclers all relevarrt facts a1d circumstances in
assessing whether it has power over an investee, including:
- The contractual arrangernent with other vote holders of the investee
- Rights arising frorn other contractual arrangernents
- TI-re Group's voting rights and potential votir-rg rigl-rts

The Grottp re-assesses whether or not it controls ar1 investee if facts and circumstances indicate that there are changes to one or rnore
of the thrce elements of control. Consolidation of a subsidiary begins when the croup obtains control over the subsidiary and ceases
when the Group loses control of the subsidiary. Assets, liabilities, income arrd expl.ses of a subsidiary acquired or disposecl off
during the year are included irr the consolidated financial statements from the dateihe Group gains control until the clate tire Group
ceases to cotltrol the subsidiary. The consolidated finarrcial statements are prepared using uniform accour-rtir-rg policies. If a member
of the group uses accounting policies other than those adopted in the consolidated financial statements for like transactions and
events in similar circumstances, appropriate adjustments are made to that group member's financial staternents in preparing t5e
cotrsolitlatecl financial statements to ensure conformity with the group's accounting policies.
The finar.rcial statements of all entities usecl for the purpose of consoliclation are drawn up to clate of loss of control and not as that of
the parent compally' Profit or loss and each component of other conrprehensive income (OCI) are attributecl to the equity holders of
the parent of the croup ar-rd to the non-coutrolling interests, everl if this results in the noncontrolling interests having a deficit
balance When necessary, adiustrnents are made to the financial statelnents of subsicliaries to bring their accounting policies in line
with the Group's accounting policies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation.

A cllange in the ownership interest of a subsidiary, without a loss of control, is accountecl for as an equity transaction. If the Group
loses conh ol over a subsidiar.y, it:
- Derecog.ises the assets (i.cluding goodwill) and liabilities of the subsidiary
- Derecognises the carrying amount of any norr-controlling interests
- Derecognises the cumulative translation differences recorded in equity
- Recognises the fair value of the consideration received
- Recognises the fair value of any investrnent retained
- Recognises any surplus or deficit in profit or loss
- Reclassifies the parent's shareofcomportents previously recognised in oCI to profit or ]oss or retained earnings, as appropriate, as
would be required if the Group had directly disposed off tlre related assets or liatilities.



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025

(c) Business combinations and goodwill
Business cornbinations are accounted for using the acquisition methocl. The cost of an acquisition is measured as the aggregate of the
consideration transferred rneasured at acquisition daie fair value and the amount of a.,y nor,-"ontrolling interests in the acquiree.
For each business combination, the Group elects whether to rneasure the nor-r-controlling interests in thelcquiree at fair value or atthe proportionate share of the acquiree's iclentifiable net assets. Acquisition-relateJ costs u." 

"rp",.,r"i 
as i.curred. At the

acquisitiolr date, the identifiable assets acquirecl and the liabilities assumecl are recogrrised at their acquisitiorr date fair values. For
this purpose, the liabilities assumed include contingent liabilities represcnti.g prese.t obligation and they are measured at thciracquisition fair values irrespective of the fact that outflow of resources 

".uoiyi.rg 
economic benefits is not probable. Howe'er,

deferred tax assets or liabilities, and the assets or liabilities relatecl to ernployee b".r"fit r..u.,g"ments are recognised and measuredin accordance with Incl AS 12 Income Tax ancl Ind AS 19 En.rployee Benefits respectively. If the business combination is achievecl instages' any previously held equity interest is re-measurecl al its acquisition clate fair value arrci any resulting gairr or loss isrecognised i, profit or loss or oCI, as appropriate. Goodwill is irritially measurecl at cost, beirrg the excess of the aggregate of thecousideratiotl transferred aId the amount recognised for non-controliirrg interests, and any previous irrterest held, over the rretidentifiable assets acquired and liabilities assumed. If tl-re fair value oi the net assets acquired is in excess of tl.re aggregateconsideration transferred, the Group re-assesses whether it has correctly iclentified all of the assets acquired ancl all of the liabilities
assumed and reviews the procedures usecl to measure the amounts to be recognised at the acquisition clate. If the reassessment stillresults in at.l excess of the fair value of net assets acquired over the aggregate lonsideration transferred, then the gai, is recog.ised
in oCI and accumulated irr equiiy as capital reserve. However, ifthere is no clear evidence of bargain purchase, the entity recog,ises
the gain directly in equity as capital reserve, without routil'rg the sar.ne tlrrough oCl. After initiairecognition, goodwill is measured
at cost less any accumulated irnpairment losses. For the purpose of impairment testing, goodwill acquired in a business cornbinationis' frorn the acquisitiorr date, allocated to each of tlie Group's cash-generating units that are expected to benefit from tl.recombination, irrespective of whether other assets or liabilities of th" u.qi."" are alsig.e.l to those uniis. A cash generating unit towhich goodwill has been allocated is tested for impaitment arrnually, o. -or" freque.tly when there is an inclication that tl.re unitmay be impaired lf the recoverable amoulrt of the cash gelleratin; unit is less tl'ran its carrying amount, the impairment loss isallocated first to reduce the carrying amount of any goodwill allocated to the unit ancl then to the other assets of the unit pro ratabased on the carrying amount of each asset in the unit. Any irnpairmerrt.

loss for goodwill is recognis.eci in profit or loss. An impairment loss recognised for gooclwill is not reversec{ in subsecluent periods.where goodwill has been allocated to a cash-generating unit ancl part of t-he operation within that unit is disposed off, the gooclwillassociated with the disposed operation is ir"rcluded in ihe carryi.g amourt of the operation when determining the gai. or loss o,disposal Goodwill disposed in these circumstances is measured based orr the relative values of the clisposeci operatior.r a,d theportion of the cash-generating unit retained. If the initial accounting for a business combination is incomplete by the end of thereporting period in which the combination occurs, the Group reports-provisional amounts for the iterns for wllich the accounting isincomplete' Tllose provisional amounts are adjusted through gooclwill cluring the measurement period, or adclitional assets orliabilities are recognised, to reflect new information obtained about facts a.cl cirlurnstances that existed at tl.re acquisition date that,if knowrl' would have affected the- amounts recognized at that date. These adjustments are called as measurenrent periodadjustments' The measurement periocl does rrot excec",l one year from the acquisitio, date.

(d) Investment in associates

An associate is an entity oler 
lvhich 

the Group has significant influence. significant influence is the powcr to participate in thefinancial and operating policy clecisiolrs of the investe" brt i, not control or.joirrt control over those policies. The consiclerationsmade iu determir1iug whether significaut influence are similar to those ,.,"""rru.y to determirre control over the subsidiaries. TheGroup',s investments in its associate are accounted for using the equity method. Uncler the equity rnethod, the investlnent in anassociate is ir-ritially recognised at cost The carryir-rg amo_rrnt of the investrnent is adjusted to recognise changes in the Group,s shareof net assets of the associate since the acquisition d1te. Goodwill relating to the associate is included in the carrying amount of theinvestment and is not tested for impairment individually. The statementif profit and loss reflects the Group,s share of the results ofoperations of the associate' Any chatlge in oCI of those investees is presented as part of the Group,s oCI. I, acldition, whe, therehas beetl a change recognised directly in the equity of the associate, the Group recogni.es its share of any charrges, when applicable,in the state,rent of changes i1 
leuitr Unrealiseci gains and losses resulting from tiansactions between the Group and the associateare elirninated to the extent of the interest in the as-sociate. If an entity's sl-raie of losses of an associate equals or exceecls its ir.rterest inthe associate (which includes any long-term interest that, in substance, form part of the Group's net inr.estment in the associate), theentity discontinues recognising its share of further losses.
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Additional losses are recognised only to the extent that the Group has incurred legal or constructive obligations or made payments
on behalf of the associate. If the associate subsequently reports profits, the entity .irr*", recognising its share of those profits olly
after its share of the profits equals the share of losses not recognised. The financial staternents of the associate are prepared for the
same reporting period as the Group. Whetl necessary, adjustmerrts are made to bring the accounting policies ir.r lile with those of the
Group' After application of the equity rnethod, the Group determines whether it is necessary to recognise an ir.npairmelt loss on its
investment in its associate. At each reporting date, tl-re Group determines whether there is objective Jvidence that the investment in
the associate is irnpaired. lf tl'rere is such evidence, the Group calculates the amount of irnpairment as the difference between the
recoverable amount of the associate and its carrying value, and then recognises the loss as 'Share of profit of an associate and a joint
venture' in the statetnent of profit and Ioss. Upon loss of significant influence over the associate or j6int control over the joint
vellture, the Group nleasures alrd recogtrises arry retainecl investment at its fair value. Any difference between the carrying amount
of the associate upon loss of_significant influence or joint control arrcl the fair value of the retairred investment ancl proceeds fro,r
disposal is recognised in profit or loss.
(e) Revenue Recognition

Revenue from sale of goods is recogr1ized at the point of time wherr control of goods are transferred to the custonrer (i.e. satisfactiorr
of performance obligation) and it is stated net of trade discount, excise duty, 

"value 
aclded tax & GST. Sales are stated net of Strlcs

Return. Sales Returns are accounted for in the year of rejection,
Interest on deposits is recognized on accrual basis.
Incomes against claim of Cornpany, viz., export incentives, insurance claims, etc., are recognizecl on accrual basis.
All other irrcomes are recoguized on accrual basis.

(f) Property, plant and equipment (ppE) and Capital work-in_progress (CWIp)
Property, plant and equipt.nent are statecl at cost of acquisition or consh.uction less accunrulated clepreciatio, Iess accumulatecl
impairmerrt, if any.

Freehold land is measured at cost and is not tlepreciated.
Cost comprises the purchase price and arry cost attributable to bringing the asset to the location and condition necessary for its
intended use Expenditure incurred during construction period has been aclded to the cost of the assets. These expenses have been
allocatec'l to the sugar, power generation ancl ethanol units on a reasonable basis.
lnterest cost incurred for constructed assets is capitalized up to the clate the asset is ready for its intended use, based orr borrowings
incurred specifically for financing the asset or the weightecl average rate of all other borrowings, if no specific borrowir-rgs have bcen
incurred for the asset.

Depreciatiol-r is calculated on written Dowrr Value methocl over the estimatecl useful Iife of all assets, these lives are in accordancewith schedule II to the Conrpauies Act, 2013. In case of Addiiion/cleletion of Property, plant and equipment depreciatio, is
provided on pro rata basis, from date of adclition or up to date of deletior.r, as the case may be.
The estimated useful lives, residual value and depreciation method are reviewed at end of each reporting period, with the effect of
any change in estimate accounted for on prospective basis
Useful life of assets

Particulars Useful life as per
Schedule II of the Act

Useful life considered in
preparafion of financial

statements
Administr.ative Builcline 30 30
Factory Building 30 30
Co-Generation Plant 40 40/3s
Plant & Machinerv 15 15
Electrical htstallation 10 10
Cffice Equipmer-rts 5 5
Fumiture and Fixtures 10 10
Vehicles B 8
Computer 3 3
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Depreciation is uot recorded on capital work-in-progress urrtil constructiorr anc{ installation are complete and the asset is ready for
its intended use.

An item of property, plant and equiprnent is derecognizecl upon disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain/loss arising on clisposal or retirement of an item of property, plant and equipn-relt is
determinecl as the difference between the sale proceecls ancl the carrying value of the asset and is recogirized ip profit and Loss
Expenses incurred relating to project, net of income earned during the project developrnent stage prior to its intended use, are
considered as pre - operative expenses and disclosed under Capital work --in - program

Transition to INDAS

on the clate of transition to Ind AS, Under previous GAAP, the fixed assets of the cornpany wcre revalued ancl a revaluation reserve
was created Under Ind AS, tl're Cornpany has adopted previous GAAP carrying value as deemecl cost for ppE as on transition date
and accordingly revaluation reserve has been transferred to retained earnings. 

"

Uuder previous GAAP, loan processiug fees wete capitalised to the cost of property, plant anci equipment, however orr tralsitiol to
Ind AS this loan processing fees and other upfror-rt fees paid for obtairring loarrs is systematically cliarged to statement of profit and
loss over tl-re terrn of loan.

(g) Intangible Assets

Intangible assets purchased are rneasured at cost as of the date of acquisition, as applicable, less accurnulated amortisation and
accumulated impairment, if any

Intangible assets cousist of computer software licences which are amortised over useful life of 3 years using wDV ,rethod.
Under Ind AS, the Company has adopted previous GAAP carrying value as deemed cost for ppE as orr transitiorr tlate.
Alltheintangibleassetshavebeenfullyamortisedtoitsresidualvalueasatthedateof transitiontoIndASi.e..0l/04/2022.

(h) Inventories

Inventories comprise all costs of Pu16h2t., cortversion arrd other costs incurred in bringing the inventories to their present location
and condition. Inve.tories are value at the rower of cost or net realizabre varue.
Cost is determined based on the First In First out (FiFo) method. Finished goods procluced and purchased for sale ancl work-ir.r-
progress are carried at cost or net realizable value whichever is lower. stores, spares and consumables other than obsoletc ancl slow-
moving items are carried at cost. obsolete ancl slow-moving iterns are valued at cost or estimated net realizable value, whichever islower.

(i) Borrowing cost

Borrowing costs that are directly attributable to the acquisition or construction of a qualifying asset are capitalized as part of the cost
of such asset till such time that is required to complete and prepare the asset to get ready for its intended use. A qualifyi.g asset is
one that necessarily takes a substantial period of tirne to get reacly for its intendJ use. tsorrowing costs consist of interest and other
costs that the Company incurs in connection with the borrowing of funds. Borrowing costs also inclucle exchange clifferences to theextent regarded as an adjustment to the borrowing costs.
All other borrowing costs are charged to the statement of Profit ancl Loss in the period ir-r which they are incurrecl.
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(j) Foreign currency transactions and translations
Initial Recognition
Foreign currency transactions are recorded in tl-re reporting currency by applying to the foreign currency arnount the exchange ratebetween the reporting currency and the foreign currency at the date of transaction.
Conversion

Foreign currency monetary items are reported using the closirrg rate at the date of the Balance sheet. Non-monetary itenls which arecarried ir-r tertns of historical cost clenominated i. aioreig. 
"urior',.y 

are reported usi^g excrrange rate at the date of transactio. andinvestments in foreign cotnpanies are recorded at the exchange rates prevailing on the date of rnaking the investrnents.Exchange Differences
Exchange Differetrces are charged to the staternent of profit and loss except arisirg on account of such co.versio. relatecl to the

flH [:::i"ii::L1;lj:,]:""fl;:'::,therewith, 
and other long term mo."tary irems are actiusted i. the Foreig. Curre,cy Mor.retary

(k) Employee benefit expense

Short-term ernployee benefits are recognised as an expense at the undiscountecl arnount in tlle staternent of profit and loss of theyear in which the related service is rer-rdered.
The eligible employees of the Company are entitlecl to receive benelits uncier the proviclent Fund, a defined contribution plan inwhich both the employees ancl the Comparry rnake mouthly co.tributions at a specified percelrtage of the covered employees, salary

,[ffi:.'y 
12% of emplovees'salarv).rhe Comparry recogrises sucrr contributi.,., 

";"'r;;;; ii;"';";;'*l,,.n r.," liability is

Tl-re Company recognizes a liability for gratuity payments to employees based on Actuarial Valuation Report of Gratuity as per Ind

fl:;:"*i[ffmernber 
of the InstituG or act,ari"s in India. T'he Cornpany cloes not currently contribuie to a definecr benefit plarr

(l) Financial instruments
i) Classificatiory initial recognition and measurernent
A fi.ancial instrument is any contract that gives .i;1; u fi.ancial asset of one entity and a financial liability or equity instrument ofanother e.tity Financial assets other thanlquity instnrments u,=.rr.riiiua'i"to 

"rtugori"r, 
fi,a.cial assets at fair varue throughprofit or loss and at atnortised cost Fi.ancial assets that are equity illstruments are claisified as fair value through profit or Ioss or

:?il:'ffj:1il:|,:,,1"#:ilffii]:l't" 
incorne. Financial tiabiiities are classified into financiat liabilities at fair value tl.rrough profit

Financial instruments are recognized on the balance sheet whe_n the Company becomes a party to the contractual provisions of theinstrument l.itially' a fi.a,cial instrumellt is recog.ized at its fair value. Trarrsactiorr costs ciirectly atkibutable to the acquisitio. orissue of fiuatlcial instrur.ents are recognized in delermi.ri.g the carryi.g amou.rt, if it is not classiiied as at fair value through profitor loss subseque.tly' financial i.stru,re.ts are measured--accordi.g ti th" 
"ut"go.y 

in which they are classifiecl. The Compa.y

lfjillllli;],"11" 
classification of its financial assets and {inanciai Iiabitities n, i,.,itiut recognition based on its nature ancl

a) Financial assets

i) Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profitor loss, transaction costs that are attributrtle to th" acquisition of the fir-rar-rcial asset.

l!,]j:]ffi[f::ff ilr",lTJ,Hitv 
ancl debt securities, trade arrd other receivables, loans and advances, cash and bank balances and

ii) Subsequent measurement
For the purpose of subsequelrt measurement, financial assets are classified irr the followirrg catel;ories;1) At amortised cost,

2) At fair value through other cornprehensive income (FV,i.OCl), ancl
3) At fair value ihrougl-r profit or loss (IVTpL).
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Debt instruments at amortised cost
A'debt instrurnent' is measurecl at the arnortisecl cost if both tl.re following conclitiorrs are lnet:
1) The asset is held within a business tnodel u'hose obiective is to hold the asset for collecting contractual cash flows, and
2) contractual terms of the asset give rise on specified dates to cash flows that are solely piyments of principal ancl interest on theprincipal amount outstand ing.
After initial measurement, such financial assets ale subsequerrtly measured at amortisecl cost using the effective interest rate (EIR)method' Amortised cost is calculated by taking into account a,y cliscour.rt or premium on acquisition ancl fees or costs that ar.e anintegral part of tl.re EIR.

Equity investments

All equity inveshnents in the scope of Ind AS 109 are measured at fair value except in case of investment in subsidiary carried atdeemed cost and associate carried at cost Deemed cost is the carrying amount ,.,.1". th" previous GAAp as at the transition date i.e.1st April, 2022.

Equity i.sh'uments irlcluded within the FVTPL category, if any, are measurecl at fair value with all changes recognizecl i. profit orloss The Compauy may make an irrevocable electio"n to present in oCI subsequent changes ir-r the fair vJue. The Company makessuch election on an instrurnent-by-instrument basis. The classification is macle on initial recognition and is irrevocable.
wllen the fair value has been detennined based on level 3 inputs, the clifference between tl.re fair value at i.itial recognition and thetransaction price is deferrcd and after initial recognition cleferred difference is recognisecl as gain or loss to the extent it arises fromchange in input to valuation techrique.
If the Company decides to classify an equity instrument at FVToCI, then all fair value changes or1 the instrument, exclucli,gd-ividends' are recoguized in oCI. There is no recycling of the amounts frorn oCI to profit or loss, evel o. sale of investnent.However, the Company rnay transfer the curnulative gain or loss within equity.

iii) De-recognition

The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expires or it transfersthe fi,ancial asset a,d substantially all the risks ancl rewar.cls of ownershi"p of the asset.
b) Financial liabilities
(i) Initial recognition and measurement
AII financial liabilities are recognisecl initially at fair value and, in the case of financial liabilities classified at arnortised cost, net ofdirectly attributable transaction costs.
The financial liabilities include tracle and other payables, loans and borrowi.gs inclucring bank overdrafts, cleri'ative financialinstruments, etc.

(ii) Subsequent measurement
For the purpose of subsequent rneasuremerlt, Finar-rcial liabilities arc classified in two categories:
1) Financial liabilities at amortisecl cost, and
2) Derivative instruments at fair value through profit or loss (FVTpL).

Financial liabilities at amortised cost
After initial recognition, fina.cial liabilities are subsequently measured at arnortised cost using the EIR 

'rethod. 
Gains and losses arerecognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost iscalculated by taking into account any cliscount or premium on acquisition and fees or costs that are an integral part of the EIR. TlieEIR amortisatiorr is included as fina.ce costs in the Statement of profit arrd Loss.

(iii) De-recognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
c) Fair value measurement
Fair value is a market-basecl measurement, not an entity-specific measurement. uncler incl AS, Iair valuation of financialinstruments is guided by Ind AS 113 ,,Fair 

Value Measurement,, .
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For some assets and liabilities, observable market transactions or market information rnight be available. For other assets anclliabilities' observable ma,ket transactions ancl market information might not be available. However, the objective of a fair valuemeasurelnent in both cases is the same to estimate the price at rt4rich an"orclerly transaction to sell the asset or to transfer the liabilitywould take place between market participants at the measurement date under currerrt market conditions (i.e. an exit price at themeasuremellt date fro,r the perspective of a market participant that holds the asset or owes the liability). Three widely used

;::X:'"T,.i',tl:"}"u.:ffi1ff,,'J,:];;l'ji::AS 
are the market approach, trre cost approacrr and trre i.,"o'.",pp.oo"h wrricrr rrave

Each of the valuation techniques stated as above proceeds on different {undamental assumptio.s, wrrich have greater or lesserrelevance' and at tirnes there.is no relevance of a purticrla.r *rethodology ,. ;;i;;; situation. Thus, the metl.rocls to be adopted for aparticular purpose must be judiciously those,.. Tl.re application of ariy partiiutur methoci of valuatio. depe,c.rs o. the comparrybeing evaluated' the nature of i,clustry i, whicl-r it operates, the coirpuny's intrinsic stre.gths a,d the purpose for which thevaluation is made L'r deterrnining the fiir value oI financial i.struments, the company uses a variety of ,.rethods and assurnptionsthat are based on market conditions and risks existing at each balance sheet c1ate.

ffi-?::** 
uses the following hierarchy for determi.i.g a.d clisclosing the fair value of fina,cial instrumerrts by varuatio.

Level 1: Quoted prices (unadjusted) in active markets for icientical assets or liab,ities.

u[T*ir'*"" 
other than quoted prices inclucled within Level 1 that are observable for the asset or liability, either directly or

Level 3: hrputs for the assets or liabilities that are not based on observable market clata (ur.robservable i.puts)
(m) Share capital
An equity instrument is a contract that e'iclences resiclual interest in the assets of the Cornpany alter declucting a, of its liabilities.incrernental costs directly attributable to the issuance of new eqtrity 

"h;."r';;;;";;grrized as a decruction from equity, .et of a.y tax

(n) Leases

The Comparry as a lessee

The Company's leased asset classes prirnarily consist o{ leases for builclir-rg. The Compar-ry assesses whether a contract contai.s alease' ai itrceptiorl of a contract. A contract is, or corrtai,s, a lease if the coniract conveys the right to control the use of a, ide.tifiedasset for a period of ti,re i. excl'range for consideration. To assess whether a contract corveys the right to control the use of anidc'ntified asset' the Cornpany assesses whether: (i) the contract involves the use.of.an iclentified asset (ii) the Cornpany has

:T.'"'"?n|o}J"il ;{"t'l:;t;"-"t 
benefits from use of tl.re asser through the period of trre lease and (iii) the Cornpany has tr.re righr to

At the date of comrnencenrent of the lease, the Company-recognises a right-of-use asset ("RoU,,) and a correspor.rcling lease liabilityfor all lease arrangements in which it.is a lessee, 
"*i.ft ro. leases with n tnr,,. of twerve.ronths or ress (slrori-terrn reases) a.d low

Lffi,l:iil:,:1t||:: :i-,J',:;:TI l,i"o,lll.""''" 
reasJs, the Cornpanv .""og,'i"",'th" rease payments as an operating expense on a

certain lease arrangements include options to extend or tenninate the lease belore the end of the lease tenn. Rc)U assets ancl leaseliabilities include these options when it i, ."uro^obtf .*tain that they w,r be exercised.
The right-of-use assets are initially recognisecl ut 

"ost, 
whi"h comprises the iritial amount of the lease liability adjusted for a,y leasepayments made at or prior to the commencement date of the lease pr"r 

"r-'y 
rrri,i^i direct costs ress any lease incentives. Trrey aresubsequently rneasurec{ at cost ress accurnurated depreJation and impairment losses.

5::il;:lJ:;.1':::1.ffir*?,:"i:::o 
*-" the corumencerne,lt date on a straight-ri,e basis over the shorter or the rease ternr and

The lease liabilitv is initiailv measured at amortisecl cost at the present value of the future lease payments. The lease payments arediscounted usini the irrterJst rate implicit in the lease or, if not reaclily determirable, using the incremental borrowing rates in thecountry of domicile of these leases' Lease Payments i.cludecl in the measurement of tl.re lease riabirity are macre up of fixe<jpayments (includirrg in substance fixed payments) ar.rcl variabre payments rrr."a .,.. an index o, .u-i'". irrrr"qtrent to i.itialmeasuremellt' the liability will be recluced for payn-re,ts madc a.cl irrcreased for i.terest. Lease riabilities are remeasurecr with a

::i::.'.'#:1.T,:ill:H:l'#,,,jf,n. 
related risht or use asset ir tr.re Cornpanv 

"l';s;; irs assessmenr or wrretrrer t wn exercise an
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(o) Impairment of Assets

The carrying value of assets/ cash generating units at each balance sheet date are reviewed for impairment. If any inclication ofimpairmellt exists' the recoverable amount of Juch assets is estimated and impairr.nent is recogrizecl, if the carrying amount of tl.reseassets exceeds their recoverable antount The recoverable amount is the greater of the net sellir-rg price a.d their value i. use. Valuein use is arrived at by discour-rt'i,g the future casl-r flows expectecl to arise frorn the contir-rui,g use of an asset alld from its disposal atthe end of its useful life to their present value basecl on an appropriate cliscount factor. when there is indicati,n that an impairmentIoss recognized for a. asset in earlier accounting periods .o ionger exist. or may have crecreasecl, such reversal of impairment loss isrecognized in the statement of profit ancl loss, cxcept in case of revalued assets.

(p) Taxes

Inconte tax expense cornprises currerrt tax and cleferrecl tax arrd is recognizecl in the statement of profit and Loss except to the extentit relates to items directly recognizecl in Equity or in OCI.
a) Current income tax
current incotne tax assets and liabilities for the current ancl prior periods are rneasured at the arnount expected to be recovered fromor paid to the taxation authorities using the tax rates ancl tax laws that are enacteci or substantively enacted by the balance sheet clateand applicable for the periocl.

:":ffirt :1; '-tns 
in correlation to the underlying transaction relating to c)CI and Equity are recognized in oCI and in Equity

Management perioclically evaluates positions taken in the_tax returns witl.r respectto situations in which applicable tax regulations

:::ff[:: " 
interPretation and establishes provisions where appropriate on trre basis of amounts expected to be paid to the tax

The Company offsets current tax assets and curretrt tax liabilities, where it has a legally enforceable right to set off the recogrrizeda'nou,lts and where it i,te.ds either to settle o. a uet basis or to realise the assets and seitle the liabilities simultaneously.
b) Deferred income tax
Deferred income tax is recognizecl using the balance sheet approach. Defcrred incorne tax assets ancl liabilities are recognized forcleductible and taxable ternPorary diffeiences arising betwee, the tax base of assets and liabilities ancl tl.reir carrying amount inIinancial statements' except when the deferred i."o# tn, arises from the initial recognition of goodwill or an asset or riability in atransactiott tl-rat is not a business combination a,cl affects neither accounting nor taxable profits or loss at tl.re ti.-re of the transaction.Deferred tax assets are recog,ized for d-eductible temporary.differences, the carry forward of urused tax credits and any unused taxlosses to the extent that it is probable that taxable p.orl, *itt be available ugrirJt *hi.t the decluctible ternporary differences, andthe carry forward of unused tax credits a'-ttl unrreitnx losses can be utilisedlThe carrying amount of deferrecl tax assets is reviewec{at each balance sheet date and reduced to the extent that it is no longer pr"rrrur"}-'", sufficient taxable profit will be available toallow all or part of the deferred tax assets to be utilised. Unrecog.isedieferred tax assets are re-assessed at each balance sheet dateancl are recognised to the extent.that it has become probablelhat futu.e taxable prolits will allow the deferrecl tax asset to berecovered Deferred tax assets a^d liabilities ,r" .-ruurr.u.l at the tax rates that are expected to apply i. the year whe. the asset isrealised or the Iiability is settled' based on tax rates (a.d tax laws) that have been erracted or substa.tivery e.actecr at the bara,cesheet date Deferred tax assets i.clude Minirr-rum Alter.ate Tax (MAT) paid ir-r accordance with the tax laws to the cxtent it is likelyto give future economic benefits in the fo,n of availability_to set;fi 

"g^;;"; 
;;;rr" income tax riabirity. Accorc-ringly, MAT isrecognised as deferred tax asset in the bala.ce sheet when the urr"t .or','i" -*r.ud reliably and it is probable that the futureeconomic benefit associated with the asset will be realised. Deferred tax assets and cleferred"tax liabilities are offset if a regallyenforceable right exists to set off deferrecl tax assets against .leferred tax liabilities a.d the creferrecr taxes relate to the same taxableentity arrd the same taxatiol.l authority.

(q) Earnings per share

Basic eartriugs per share are calculated by divicling the net profit or loss for the period.attributable to equity shareholders by theweigl-rted average number of equity shares outstanding clurir-rg the period. Tire weighted average number of ecluity sharesoutstanding during the period are adjusted for events of bonus shares.
For the purpose ofcalculating dilutei earnings per share, the net profit or loss for the periocl attributable to equity shareholc.lers andtherazeiShted average 

'umber 
of shares 

",tit".ai"f irring the period are a.{,u"ted for the effects of all cliiutive potentiar equity

(r) Cash and Cash equivalents

Cash and cash equivalents in the Balance sheet comprise 
"ash on hand, cheques on hand, balance with banks on current accounts

il:,rll:i:T:til:highly 
liquid investments with an original maturity of three months or tess and which cary irrsignificar.rt risk of

For the purpose of the Casl1 Flow state,re,t, Cash ancl cash equivale,ts co.sist of Cash a.d cash equivale.ts, as defi.ed above andnet of outstanding book overdrafts as they are considered an integrar part of the Cornpany,s cash management.



Swaraj Green Power and Fuel Limited
Notes to Consolidated financiar statements for the year ended 31 March 2025

(s) Cash flow statements
Cash flows are reported usir-rg the indirect methocl, whereby profit/loss before tax is adjusted for the elfects of tra.sactio.s of a non-cash .ature' auy deferrals or accruals of past or future operating cash receipts or payme,ts a,d item of i.corne or expenses

I;::;1""1t'" 
investing or financing flows The cash flows from o"perating, investing and financing activities of ttre company are

(t) Provisions, Contingent Liabilities and Contingent Assets:

Provisions are recognised for liabilities that can be measured only by using a substantial clegree of estimation, ifa. The company has a present obligation as a result of a past event.
b. A probable outflow of resources is expectecl to settle the obligation and
c. The amount of the obligation can be easilv estimated.
Contingerrt Liability is disclosed irr the case of

:rfr:;";T:t 
obligation arising from a past event, when it is not probable that an outflow of resources will be requirecl to settle the

b A possible obligation, unless the probability of outflow of resources is remote.
Depending on facts of each case ancl after due evaluation of_relevant legal aspects, claims against the company not acknowlecigecl asrlebts are disclosed as contingent liabilities. In respect of statutory-matters, contingerrt liabilities are dis.losed only for thosedemand(s) that are contested by the comparly.
Contingent Assets are neither rccognised nor disclosed.

(u) Estimation of Defined benefit obligations
The cost of the defirreil benefit gratuity pla. a.d the. present value of the gratuity obligatio. are deterrnined using actuarialvaluations' An actuarial valuation involves rnaking various assumptions that iray cliffer from actual developments in the future.These include the determination of the discount.o,I, frtr." salary increases and mortality rates. Due to the cornplexities involved inthe valuation and its long-terrn nature, a defined benefit obligatio., l, t-,igt-rty ,"nsitive to changes in these assumptions. Allassumptiolrs are reviewed at each fina,cial year e,cl. The para,eter most subieci to charge is the diJcount rate. In cletermi,ir.rg theappropriate discount rate for plans' the actuary consiclers the irrterest .ut", of governrnent bonds. Tl.re rnortality rate is basecl o.publicly available mortality tables Those moriality tables te.d to change o.rly'ut i,-,t"rrul i. respo,se to de,rographic crra,ges.Future salary increases a.d gratuity increases are ba-sed on expected future infration rates.

(v) Government Subsidy/grant
Govemrnent Erants are recognised at fair value when tl'rere is reasonable assurance that the grant would be received and theCo*pany would cornply with all the conclitions attached with them. Government grants related to ppE are treatecl as cjeferredincome (included under noll-current liabilities w'ith curre.t portion considered uncler curre,t liabilities) ancl are recognized anclcredited irr the statemeut of Profit ancl Loss on a systematic a.d rational basis over the estimated useful life of the rerated asset a,dincluded under "other I.come" Gover.me,t gra.ts related to revenue nature are recognized or1 a systematic basis in the statement

:r,*:: ili.T:".il::j':T:iliil*""'o'v 
io match them with the relate<r costs which they are intended to .o,rpn.,,ot" trnd are

If not related to a specific expenditure, it is taken as income and presented under ,,Other 
lr_rcome,,.

(w) Classification of Assets and Liabilities as Current and Non Current
All assets and liabilities are classified as current or non r

out in scrredure rrr of the Companies Act. 2013.Based 
fi'fi:_.J,ffJ:}"r:}Tll::0"?#',o1f,i,tJi#:[llilT1:,J.T,Tj

:J::"T::,i:*i::i:t":jffi*:,l}::[1,,j,:Tl#;::r.*,12 monthsias been consicrerecr by the company]or th" purpose of
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Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 202s
(All amounts in INR millions, unless otherwise stated)

3 (b) Right of Use Assets

The aggregate depreciation exPense on RoU assets is included under depreciation and arnortisation expense in the
Statenlent of Profit and Loss.

are the in the value of right of use:

Buildings Total

As at 31 March 2025

Opening gross carrying amount

Additions

Disposals

"11.27

(1"1.27)

11.27

(1"1.27\

Closing gross carrying amount

Accumulated depreciation

Jpening accumulated depreciation

Depreciation charge during the year
Disposals

1.88

1..32

(3.20)

1.88

"1.32

(3.20)
Closing accumulated depreciation

Net carrying amount

As at 31 March 2024

Opening gross carrying amount

Additions

Disposals
11.27 11..27

Closing gross carrying amount 11..27 11.27

Accumulated depreciation

Jpening accumulated depreciation

)eprcciatiorr charge during tlrc year
)isposals

1.88 1.88

ulosrng accumulated depreciation 1.88 1.88

Net carrying amount 9.39 9.39

As at 01 April 2023

Openir.rg gross carryin6; arnoullt

Additions

Disposals

Closing gross carrying amount

Accumulated depreciation

Opening accumuIated depreciation

Depreciation charge during the year
Disposals

Closing accumulated depreciation

\Iet carrying amount



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025
(All amounts in INR millions, unless otherwise stated)

3 (b) Right of Use Assets

The follow

The following is the movement in lease liabilities:

The table below provides details regarding the contractual maturities of lease liabilities of non-cancellable contractual commitme,ts as on an
undiscounted basis.

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficie.t to meet the obligations
related to lease Iiabilities as and when they fall due.

is the brea of current and non-current lease liabilities for the year ended 31 Mlarch 2025

Particulars As at

31 March 2025

As at

31 March 2024

As at

01 April 2023

Current Lease liabilities

Non-Current Lease liabilities
1,,77

8.08

9.85

movement

Particulars
As at

31 March 2025

As at

31 March 2024

As at

01 April 2023

Opening Balance

Additions / Modification

Less : Deletious

Accretion of ir.rterest

Less : Payments

Closing Balance

9.85

8.84

0.49

1.50

"11.27

0.78

2.20

9.8s

Particulars As at

31 March 2025

As at

31 March 2024

As at

01 April 2023
Less than one vear

One to five vears

More than five vears

2.59

9.09

he following are the amounts recognised in profit or loss:

Particulars As at

31 March 2025

As at

37 March2024
As at

01 April 2023
Depreciation expense of right-of-use assets

Interest expense on lease liabilities
L.32

0.49

1.88

0.78



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025
(All amounts in INR millions, unless otherwise stated)

4 (a) Intangible assets

Notes:

All the intangible assets have been fully amortised to its resiclual value as at the date of transition
to Ind AS i.e.. 01st Aprtl2022.

Computer

Software
Total

As at 31 March 2025

Gross carrying amount
Opening gross carryiug arrlount

Additions

Disposals

0.07 0.07

!&q4g gross carrying amount 0.07 0.07

Accumulated amortisation

Opening accumulated arnortisation

Amortisation charge during the year
Disposals

Closing accumulated amortisation

Net carrying amount 0.07 0.07

As at 31 March 2024

Gross carrying amount

Opening gross carrying alnount

Additions

Disposals

0.07 0.07

Closing gross carrying amount 0.07 0.07

Accumulated amortisation

Opening accumulated arnortisation

Arnortisation charge during the year
Disposals

Closing accumulated amortisation

Net carrying amount 0.07 0.07

As at 01 April 2023

Gross carrying amount
Opening gross carrying arnount
Additions

Disposals

0.07 0.07

Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation
Amortisation charge during the year
Disposals

ulosing accumulated amortisation

Net carrying amount 0.07 0.07



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025
(AIl amounts in INR millions, unless otherwise stated)

4 (b) Goodwill

The goodwill was Senerated as a result of conversion of an associate company into a subsi<liary
comPany i.e. because of accquisition of more stake in Godsland Farmfresh Private Limited. ThL
company was an Associate colnPany as on 01st April 2022. The Cornpany became a subsicliary
Company with effect frorn 7 November 2022. However the shareholding was sold on 2ni
September 2024. The gooclwill was disposed as on 2nd of September 2024 as a result of loss of
control on the subsidiary

As at

31 March 2025

As at

31 March 2024

As at

01 April2023

Gross carrying amount
Opening gross carrying amount

Additions

Disposals

0.05

(0.05)

0.05 0.05

Closing gross carrying amount 0.05 0.05

Accumulated amortisation

Opening accumulated amortisation

An-rortisation charge during the year

Disposals

Closing accumulated amortisation

Net carqring amount 0.05 0,05



Swaraj creen Power and Fuel Limited
Notes to Consolidated financial statements for the year eoded 31 March 2025
(All amounts in INR millions, unless otherwise stated)

5 Investment

Septenrber 2024.

Details of company's Subsidiary at the end of reporting F,€riod

6 (a) Other non-.urrent finan.ial assets

6 (b) Other current financial assets

7 (a) Other non-currcnt asscts

As at 31 March 2025 As at 31 March 2024 As at 01 April 2023
Number of

shares

Amount

shales

Amount umber of
shares

Investment in Equity Insti(ments

Unquoted

In Subsidiary

Codsland FarmFrcsh Pvt Lkl* (Facc Value :Rs. 10 pcr sharc)

ln Other companies

Baramati Sahakari Bank Ltd (Face Value :tts. 20 I,er share)

Kalyan Janata Sahakari tsank Ltd (l;ace Value :Rs. 25 per share)

25,000

28,040

0.50

0.70

25,000

28,040

0.50

0.70

25,000

20,040

0.50

0.50

ABBreBatc amount of Quotcd invcshncnts and markct valuc thcre,(f
A8trogatc anrount of Unquokd inveshnents

Ag,lregate anrount of inrpairment in value of investments

53,040 7.20 53,040 1.20 45,O40 1.00

7.20 1.20 1.00

Nanre of subsidiaries/ Associates Pla.e of incorporation and

operation
Proportion of ownership interest and votiilg power

held by the company

As at 31 March

20

As at 31 March

2024

As at 01 April
2023- In Subsidiary

Codsland Farmfresh Pvt Ltd
India 0% 100% 1001;

As at 31 March

2025

As at 31 March

2024

As at01 April
2023

Unsecured, .onsidered good (measured at amortised.ost)
Fixcd Dcposits

lovcrntncnt Incentives rcccivablc
t8.77

4.80

11.36

.1.80

20.59

4.1.]0

19.16 25.39

As at 31 March
2025

As at 31 Mai(h
2024

As at 01 April
2023

3overnmcnt Inccntivcs rcceivable

Fixcd Dcposits

iccurity deposjts

Jther receivables

747.35

9.62

13.40

2.59

529.67

7.79

43.75

5.30

29't.99

30.32

5.15

n2.96 591.51 328.46



Swarai cieen Polv€r and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025
(All amounts in INR millions, unless othetrise 6tated)

7 (b) Other curent assets

As at 31 March

2025

As at 31 March

2024

As at 01 April
2023

Balancs with govelnm(rt authorities
-Considered good

-Consiclered doubtful

Less: Provision for doubtful balances

Prepaid Expenscs

Advances to Suppliers

-Considered good

-Considered doubtful

Ixss: Provision for doubtful advances

Advances to related partiesl

Advances to Employees

279.20

8.40

364.30

8.40

319.51

8.40

227.60 372.70

/8 401

327.91

30.03

,110.95

13.42

364.30

27.22

228.56

18.57

319.51

15 89

218.55

18.57

424.37

(13.42"

247.13 237.12

(1f1.57)

410.95

1.22

0.69

22U.56

't.38

218.55

1.90

cornPany advaDce in thc naturc ofkrans kr its rclatcd for
662.O9 621.46 555.85

8 Inventories*

9 Tiade receivables

A6 at 31 March

2025

,46 at 31 March

2024

46 at 01 April
2023Consumablcs & Sparcs on I Iand

Firislrrl goods

- Ethanol

- Sugar

Molasses, Spirit, Bagasse, Pressmud, Ilertilizers & Ash
ivork in Progress - Syrup & Sug.i

62.7ti

1.61

406.05

3,160.77

374.50

32.45

1.31

967.24

2,169.07

522.48

32.45

99.84

1,120.90

1,558.33

49n.40

.r{efer note r3 (a) and l4loinrfonriiiin of creatcd
4,008.71 3,687.05 3,309.92

As at 3l March

2025

As at 31 March
2024

As at 01 April
2t1'l rade receivables

Less: Loss Allowance

-

723.39

(2.66

627.74

(2.66.

590.08

(2.66"

720.73 525.08 587.42

Break-up of hade receivables

rR_ciYables considcrcd good, Securcd

rcccivatrlcsconsidcrcdtood UNccurccl
receivables which have significant increase in crellit risk
receivable - credit irnpaired

Loss alkrwancc

undisputed hade receivables

disputed hade receivables



Swara; Green Potver and Fuel Liilited
Notes to Consolidated financial statements for the year ended 31 March 2025
(All amounts in INR ilillions, unless othetrise stated)

Aging of trade receivables:

Outstan4ing forfollowinS p€riods (rom the due dat€ of paynrenr

Less than 6 6 months to 1
l-2 year6 2-3 years

More than 3
Total

As at 31 March 2025

Undisputed Trade receivables - considered good

Undisputed Trade r(eivables - which have significant increas in credit risk

Undisputed Trade receivables - credit tunpaired

Disputed Trade receivables - coisidered good

Disputed Trade reccivables - which havc significant increase in qedit risk

Disputcd Trade receivables - credit irnpaired

kss: Loss allowance

662.72 0,11 0.05

0.39

0.24

0.77

57.61

2.10

720.n

2.66

662.72 0.11 0.44

(0.3e)

0.41

(0.17,

59.7"1

(2.1o',

723.39

(2.66"

662.72 0.11 0.05 o.24 57.6'l 720.73

Outstanding for following periods from the due date of payment

Less than 5

months
6 ilonths to 1

1-2 yea$ 2-3 years
More than 3

Total

Undisputed Trade receivables - considered good

Undisputed Tradereeivables - which have signilicatt increase in credit risk

Undisputed Trade rtreivables - credit impaired

Disputed Trade receivables - considcled good

Disputed Trade receivables - which have significmt increase in ccdit risk

)isputed Trade receivables - credit impaired

iss: Loss allowancc

555.r't2 0.05

0.04

2.89

7.07

56.32

1.55

625.08

2.66

565.U2 0.05 0.04

().04

3.96

(1.07)

57.87

0.s5)

627.74

(2.66)

fotal
565.82 0.05 2.89 56.32 625.08

Outsta

Less than 6

months
6 months to 1

1-2 years 2-3 year6
More than 3

Total
As at 01 April 2023

Undisputed Trade receivables - considered good

Undisputed Trade receivables - which have significant increase in credit risk

Undisputed Trade receivables - credit irnpaired

Disputed Trade receivables - considered good

Disputed Trade reccivables - which have significant increase in credit risk

Disputcd Trade receivables - credit impaircd

Less: Loss allowance

522.72 0.11 7.38

1.00

1.41

0.11

s5.80

1.55

587.42

2.66

522.72 0.11 8.38

0.00)

1.52

(0.111

57.35

0.551

590.08

(2.66"

522.72 0.11 7.3r\ 1.41 55.80 587.42

payment



Swaraj Gteen Powet and Fuel Limit€d
Notes to Consolidated financial statements for the year ended 31 March 2025
(All amounts in INR millions, unless otherwise 6tated)

10 Cash ald.ash equivalents

As at 31 March
207C

As at 31 March
2024

As at 01 April
,o?1

Jalancs with banks

in current accounts

in cstow accounts

)eposits with maturity of less than three nonths

lash on hand

6.77

0.19

120.79

1.55

0.85

0.28

24.83

2.OO

0.74

2.35

11.43 't23.48
29.92

11 Loans

As at 3l March
2025

As at0l April
2023

* Thc conrpany on 30th March 2025, has cntcrccl in k) an agrccment with onc of its dcbhrs to grant loan of thc bclo! nrcntioned tcrms.

2. 'l'he said Ioan shall carry an interest of 9.5% per annun payable annually.
Note :' 'l'he amount of Financial asset is inclusive of iDterest accrued of { 0.'02 million

As at 31 March
2024

To others

-Considered good*

-Considered doubiful

-css: Provision for doubtful balanccs

90.02

90.02

.02



Swarai Green Power and Fuel Lnniled

Notes to Consolidited finan.ial starements for the year ended 3r Match 2025
(All amounls in INR millions, !ntess otheNise stared)

Nole 12: [quity share cipital andother equiry

12 (a) [quity share (apitnl

Authorised Equity sharc capital

Eouilv share.rditrl
(par value)

i('s issued durinS thc ).car
As at 3l Maich 2024

- 

5,05,80,564 505.81

s at 31 Mar.h 2025

Equitvshares:l'hecotrPanvhasoneclassol€q!ity-drareshavingrparvalueoiNRl0pershare.b.hshdrehotderisetiSibtcr(nonevolepershare

f Ir[ (nlrill,rn.{Iil\. in I,ruF(,rriuI ru rh,1r slHr{trutJir)g.

& at 01 April 20X

*:"':jltl]]1r1I. y*,

Number of shares Anroun

510.005,10,m,000

As nl 31 March 2024 5,10,00,000 510.00

{s at 31 March 2025

Aulhoriscd I'rcfercnce share capitdi

Issued, subscrit ed and tully p.rid up equiry shrres

(i) Mowntrtsit dtility lnru nniilil



swaraj Gr€en Pow€r and Fuel Limited

Notes to Consolidated finan(ial statements for the year ended 3t Mar(h 2025

{All amouilts in INR millions, unless oth€,wise stated)

Note l2r Equity share (apital and other equity
(ii) D?tiils ofetlilitv shrrcs l:r.id b\ sh|t.httd?ts hntdilts ilnt. thrn S% tf thc nI'3rqnt! rhn?s h tht CnilI,nilu

'l}e shirts held b! "lIind Milk & Milk Prodacts are no( tansfened b 'I{r. Ilanjeersinh.l Ilindurno Naiknirnbalkrr

(iii) D. iiil! of shrn l dtn$ ol t,t ot'ril.rs:

{anre of the 6har€holder
A5 nl 31 Mir.h 2025 As it31 M.r.h 2024 As it 01 April 2023

o/o holdinS % holdins
"/o hMr. I(aoi€etsinha I lindurao Naiknimbalkar

'l Iind Milk & Milk Prodo.tc

lP(,priekr Ranjoetsinha tlindurao NaikniDrbalkar)

\4s. I arnDie Ranieetsinha Naiknimbalkar

Vs. lndirar.jc llaniecrsinha NaikniDrbalkrr

vrs. lijaDralr Ilanjecrsinha \vniknimbrlkar

3,99,58,247

35,10,639

35,{0,639

0%

7%

3,09,52,986

51,97,172

63,t2,375

63,12,375

18,05,256

61%

10%

t2%

12%

51,97,172

63,12.375

63,12,375

r8,05,56

61%

10%

12",1

12%

4%

!ame of the shareholder As at 31 March 2025 As at 31 Mar(h 2024

o/o holding % holding (han8e during the

vlr. l(f, njecrsnilu Hindurao Niiknilnbalkar
vIrs. Iiiarnala Ranjeetsinha Nniknirnb.tkir

3,99,58,247

35,10,639

79'.1

7"1

3,09,52,946

18,05,256

61"/,

4X

297"

{ame of the shareholder A6 ri 31 M:r.h 2024 As at0r April 204
No. of shares % holdinB % holdinS (hang€ durinS the

Nrr. Kanleets'nha I lindurao N.liknilnbalkar

Mrs. Jij,rnralr ltanjcetsinha NaikniDb.tkar
3,09,52,986

18,05,256

61'1 07.

0l;



Swaraj Green Power and Fuel Limiled

Notes to Consolidated financial statements for the vear ended 31 March 202s

(All amounts ilr INR millions, untess otherwise stated)

Note 12: [quity share capital and orher equity

12

A3 at 31 Mar(h 202s As at 31 Mar.h 2024 As at 01 April 2023

lr] )eaurtrres prenliunl

Ofening balaD.c

Issuc 01 securitics nt prcrniunr durinS thc ycar
Utilization of securities pr€ntum as per sec 52, of the ComFaDies Acr 2013

Closing Balance

lii) Retailred earnings

oprninS balancc

Net prorir/ (loss) for the vear

Ilcnrs ol othcr cunprehonsi! c income rccosniscLl dirc.tty in rcrained ca.nings
ItcmcasureDrcnt of posccnrploymcnt bcncfit obligntn)ns

Closina Balance

52.25

sz.zs

1,s90.33

198.15

0.16

7,78a.6L

52.25

1,386.69

201.09

0.451

52.25 52.25

si.zs

1,186.-69

a. S€cuiities Premiuh

Se€uritics prcnrium is u*d to rtrord thc premium rcccivcd on issua ofshar€s and is utili*d in accordancc wirh rhc provisions ofCompanies A€t,2013.

b. Retained errnings

Retaincd earninSs represents undistibuted Profib of thc Company whichcan ba distributed to its cquity sharohold€rs in accordancc with thc provisions of thc Companies
Act,20l3-

This hcludes rcvaluation rcscrvc uncler previous CAAI, uaNfcrred torctainod earnings on adoption ofInL{ As.

As at31 Mir.h 2025

0aminss (rofar nok,bektr{ (ii))



Swlhj Giccil Porv.rand rnrl Linrihd

Noles lo consolidaled finan.ial ilatemenrs for the year ended 31 Mar.h 2025

(All anrounh ir INR millions, unless orher$.he slaredl

13 (r) Non{urent bono*in8s

The tc.ms of t.nn loans.r. a3 aollowr:

3r Mar.h 20I 31 l{arch ?024 0l April 208

lernr lens fionr banls

l&Tkuriiy Deposit

ledemable Non Convediblo Non Cumulative ftefercnc. Sh.r6
ledenrable Notr Convenible qrmuladv. prefcrence Shilres

3,625.15

870.m

767,26

95.7A

4,192$

737.40

760.30

89.91

3,&5.72

629.m

?53,40

&.55

M non-currcnt bonowinS6
5,3&,89

1,010.55 685.75

4,820,58

Brn! of Indir-50570699mmoi
in 48 $urr.d Nionrhll ID{atnrcnt or Rr. 42,22,117l- srrdinE tr.n! thrch,2o22. L{.r.st

out of lhis f.(ililI.nd $al) illso hiv. s$ond pilipissu charSe on nsset hJfolh.rnkd

I Yr NICLI + 0.a0'. or 9.25% t.i. rrhi.he\r. tr [tr!.r. aer\t by tn( chdrtc on th.

di5linE .rrdir lilciliri{s in rhc tcnn ot cash ftoss nnd sd,riq.. p!,sonal gtrarint.e oi
iBnnr Naiknimb.lkir (hornolcr).

{51065t1m0067
h 47 inslilnl€nrs ol t{s. 3,22,,7/- ea.h atrJ 48rh hrsdlnrenr oI Rs. &22,90i/, (iiling lioh.

2022. Intcru{ r.rr, h .hir8.d @ 1 Yr NICLR + 2.J0"; Ir i. kur.d bI firsl f.,rip.si du;go
Iixrdass.tsoI(xu,n!,bolhDnsrnr,nJn'r,n,ihi- ^^^.,,,,,^..,:,.

(xnf,nv,bolh pnsrntand lurun, rnd $c.nd fariprssu (hiig. on fresrnr is
,!t!rr .uiirxrr i\sds .r thr coDrfnny. Irr6onrl 8u0r.nild, df Mr. RJnjiBinhr Niiknnnb.tkJl

1n,1.".,U, ,, tr ,,r{ill.lr ii\ Lrt,ndr. r.t R. {q.r{,.oi,/- nailil,i r,!rn ntrrt.?,,.,., Inl,.,.rt r,,h. r.

lclnrrcdnl\rMCLR+t.ilxt,..,,,rc.ti",f.,.$.l,ichevcrish$,er.$(tudbvlhcfrrstchirScon.rr.l
lrrcitsd 

nur n, il,6 r.L,lil\ Jrrl sl',tl Jtqo hrve rrj€ s(.-ond pJrip,$! .h.n8. wiil\ e\iilin8 reiil f.r.itiliej

lDtsrr.N,{."drfl"h,,'iil.r.urirJ 
t,er(n.rtEU.,i,rilp/.t Vr t(,niir.in\r\.r,rnir.r..rrt.rrrrrorroprr.

I

I toin.Term l.,n{-aLIssnsua

lu.p,'".'lt.',trq,.,'.,n,r,Nl.,tnn.nrnrRr t.sh,roi.sta,urEiionl3tslMJr.h20l6andLrsrinshtnnr

lil R\. I 17.r.r' rayrt,h ,{1 r0rh Junc 202r hrrr.sr rdr. is .har6.d or 9.91; f.a \vith nrnilh\, rsri
lrluBd 

lry iAl I'r,,t'JSU rhirS, hy NnJ,f hHisrrftld Dxtrtg.8r.r t(,lr{r t.nd & h;itdin6,

lhyNhN"hrn.l plLnr & mJ.h'nL4. .,nd (ilhrr fi\ed asers llons lvifi odlur (on,uilium b.nrrs ilnd

l!tnl.rru.,llr 
qurcil hy r.,v ,f ir6r F,'rit.F\u (har8o or1 tnnd oB.ncd bv rhr (ohp.ny .nd dr.ddd.,

lMr 
HiUr!,,hiNiirnhbittir.rnd{r,nttinfrs$rchn.gtoncur.nlasrcrsotl\r.on\piDva,.uRt

lhv 
\hv,,r.,,ilu'r i<r\.{ ilrc (,,nfrn}(L,tt, pr.knr rnd fuh[e). Ilyson.l 8uarinr.r or: a) M..

I 
Iiiniitrinhi Nirr niilb:ll ir (tL,nn,,rrd

I

I Lo.n-T.rnr Lo.tr-CBLfi m606ur

ln"p"rll.. 17 euiilcilv lr\rirn,Lnl ot R. ler.iorr slarlir8 fioDr ]lsl Jinuiry lt)19 ard tar

l,n\lil,nrnl,ilRr.l8qrnr.pr)iLlcUntoihAfnt2026.ln(.fustr.rrcis.hir8cd 6rlyrMCLR+0.81,

ll.r 
sNu,d b\ r,,sr pJripJ\su .hJrE. bv w,,\ ot reSisrered n""t6..g. ni p,"j-r tJtrd & buiLli\&

lhvporl,dJii,n,i plJr'l & n,J.hinrD, JnJ ,nhrr rircd rssrts dknrg reth orher.on(,riunr banks rnd

lcilll.'rq,,lr 
{urcd h} w,,v ,{ rrrt rdrfi\u dr,trEe o[ Llrd .wncd by conuuy dnd {w.fiotdq tlr.

lli,ntitsinhr 
NrilninrhJlrr .'n,t \Lr,rrJ f,,nf.h{r (htugr oD.ur6t r*.h oI rhc con\t,rnv *.ulcd br

l(,'rdLU,,!,ilnvcddr(tunpnnr(hull,frr5rnrandfutuirr.t,.BonatEuilrnrrror Mr.RilnI6inhn
I 
N.nl,n,nh,illrr (tr,,mur(r)

I

lTenn Loln-sDF IFcr-2nr4srmn1

I hr inrLr\r ,D thr,.riJ h,.IL {r,ril h, f.rid l,,rtt 1 rrdy I(tr th. Ijrst 3 yr.rrs fr.Dr rhr dar,.I dishursrNril
uI bn,r Artu,lJrL, lt shill h. pril hrtr vrril) ilr t5 lnsirt.enrs oI l{s.41.73 l_akhs ik!1F s,irh rhr
rnsl,,lm!nluril,.r+n\rrltrotrhrfililripit.,nruicsrr.rtcis.trnr8d Qr7.8%p,rwilhnNrhtyrlsts.
!(ur.il Ly trr!' fint.'snr .hir8u uh !ntnu f.oF<t iss.e o{ lhe .on$itry tor prciri ot 4tN TCD C(rn
Ficll su8.r fl.nt.nd 14,95 \lW C. Crnciln,n ptui..r,

T$h Loin-Union E.nk of Itrdii-TL-I-50s7069m266 ({2.24 CR)
s(utd bI {i,s prripr$u (hrr6r bv trry., rcFisc^al trroil8.g. of proj!{t knd & buiktir&
hvplhLrir[n oI plnni & ma(ht].o, .nd orhrr fircd ass.ts atonB \!ith othtr convrtiunr banks aId
.oll.brilly sLrurcd by \My or tirst pi.if.s\ .hir8c orr t.nd oh,n.d bv ilro compiny .nd drkhotder
Mr. krirsuila 

^vaiknnnbalkir 
ard sLro.d parip.ssu cnarg" un cu."nt o.."rs.ith...i,p".v s.,(u,".ll

by saI d oijrn isscrs ot rh. ()nrf.tnr0a)ilr fr.s.nr aDd rrh,rc). porsonir g*_ir" u v,.l
Ranj,trinha Naiknimbaltar (tromror). lnkr.n r.ne is.h.r8cd @ I yr MCLR+o.llrt p... n.pnynUt. t,,l
34 Quancily ltr{al,nor oI Rs t.2t cr)rc slril tionr 3ls( D..cnlb.r 20t9.nd pa}ablc;, rr" b".."U,1
31stMr.h,)3o$Jrneail30hlpreNbe.oIeveryyerrrldlaslinsratmenroiric 1.ro**"p,,y"tt,,,,1

005

40 61

r59.39

52.

5.45

51.fi

77.20

48.40

54

719.67

2b7.97 |

9.88

5{ 0{

77..20

4U401

18,53

108.91

197.39

256.37

54.0

15.85

7.20

{5.40
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ril 204

rndr,r- I r-t!50i7u6i91ru267 t45.r9 cR)

lc\ur.d hy rihl fa,ifrsu.hrrAr hv saI oI r.EhrJcd Drrt6aE. ot fn,iNr Lrnd & [uitdin8

lhvtilh,1rtn,n,1 tildnr & nr,r.hnn.t, rild ,rhrr fir.d arsolr dL)ng \virh orhd..nsoilirD h.nks an(

lil,lLl, 
nlll ..run d ht \ rv .l lhr firitr.\u .hJra{! on tnnd os,n.d tv thc..hf.n} nnd shni{trotdd

lMr. 
Fiqilrnh., N,illnilIh,'tt.r i,il $u,nt fJnfis$r char6! on curr.nr ilrsds d rh.iompany s".,,r.

lbv 
\rr o,.uild,l iLrts iil ttu o,mfinl(hulh prcscnt and frilur!) personal gun-.t"" U V.

lR,n,iir..i,.rrNiitn'mb'tt.,rrl\ilr,iln(r,.tni.n^triL,j\.t,.,,;(t,tyr\k.t(,0.!1p.,X,1.)dbt..,,
l3l Q,,iil(\ ln{.rtn,.nr ilr k I zq in,! niil irt,n 31st D(ctrrbu 2019 ind p^vabt",in rrr n".",,u-
lll{ It.\(h, 30ih tr,tr MLt }rh ktrrn,bcr ,{ cvrry y.ar and last insratmerr .i Rs. 1.33.&tr. payablc or
Inlh l,rnc202x

I

I 
r 

",. r"on-Uninn O,,r nr lnJir- n IILsnrTfrtcixr(x)2hs (22,4J (.R)

lRl,.il.iln ilr17Ou,'l..rlvln\'utrn,,ntur It\ t,,t,rvh, ltill,ilq
ltuumtlrr'\i,n,L,12ul6...Jl.,5rir-r.rtn1unr,nk\tr1.,.r.1,.9.,b[.c.rrl.rn,r,.n1hu,1022.
llnllr\t Dh s.hi'6rd r 1u.75, Pi
l("({ b! Iihr finfisr, rh.lrx( Lv $,nI,il rcEisl.al nntrtti8e of projccr tand & bnitdine

ll'yNllkri'n,n or plnnr & nrrrl'i,'uq nntl ,rhrr lircd nssrts ak)ng rvirh othcr coDsodtunr b.nts.nil
l.,,llirc,rrrf <L,,ud bI s,'\ ,f rir, t1ntis.il .r,.,.s. o,r t.nd ownod bv lhe.omp.ny .nd {rarchou.r

lMr R.'nrr!nhiN,,,l,'rnniltrrindnL,rrtp,,,\r$uchargooncur.nlnsicrsolrh..otrrpanynrurcd

lL\ N.\' ur cutrol i-\rLilI rhl nnnpinl(t{,U1 prcscnl ind frlurc). f.rsoral gunrnnruu ,il, n1 lt.
I ru,,j,trnil,., NJ,tu,in,brt!.n tstrrehofi ed
I

lrerur ro,n-uan[ortndiact( LAl.Nu.o5{&t4lmoo72

]Retivibfu,,, {[ rn{ilmunr. i,t Ps.4.]t.srxr/. cadr.on\mrn.in8 l2 ltnnhs.trrr rho d.rc oi tjrsr

ldisbuFqneil bdt f,il lJlEr lhJI 1lr{rh.20t2 Hinveler, lnleresl is k) be pail rs wtetr il is *n.iced.

llnrei€sr ll.ile 6 I Yr MCL|( + I dr% .r e.2sx ,yhi.hever h toq.er kconi dr8e on licrory hnd,

ll,uil,lins ftint & iE4ntrcry dnd nrhnr,r\cd icscis k{ar.d nr Cnr No.t32A nnt ::Zu7:, Jpnt.-.,

ll'hnr.,,,n,'hril.rnr,{,,{Il..nr!,...tu,tiIqpr,,r,rrn\rn,nrr.nrtnrr,it,!!.il-,uriry
lLdl.,h,,,)s*urir\.t,rstpilif,r\ilrh,,.xronhr(olvnrdblUnpurn!.rp.,,nui.,utu,u.r.p.,,,
lslun.l by N.r) !t \(u'rt !h.trxu ujr,\r\hnE setr.iiiG. r,rrsonil au.rranr@ or Nlr. R.ntsinhr

lNrilninlbilli' tr!., nutid .

I

lTern I orn - ('enlral B,nl of Indin (;r( L Lorn ry. N..5ral?eo&s

I 
R' Fivifl'. ir' 48, qurl I'r\r.,lnun[,,,rn,n!n.inI rn h!(' IeJrs.tnr disbursrn.trr. Inte&]!r h b(! srrv.d .\

lrnJ nhn itfhud. lnilrlsr Fitu G I Yr NJC| k + 1.OX, oi 9.25% whichcvor i1 lowcr. kur.d our ot

l.hirx! d( rhr n\d\ cn irril uur !r th! crrilir ri.itirv dr.ndcd and rrond chirSc on .l iho etini,rE

l.il,hr.il..urirn, lir:Jrilxu.',,,nr.r,il M'.HdIiir.irrfN.,itnimb.,'r.rihrm,.rcd.
I

I

Term Lo!n - ( enlrrl Bank Of lndii 1 ernr toan A,/L No.517q7totB
lr,r,rr.rfl.in2{,tu.,'h1lvirFhlil,ril\iill{rn47.r,{.-n.,ilirEfr.rn\,r,nrtrr2Olt.trt,1(inrL,n
, hrrF'al !i I Yr trlCl l{ +o 1i'I IJ.il..il,u\t,d t{ Jnroilistd horo\vint.ost Rru&{ hy th. fiisl.hirA(! on
rs,rl!.n.rrd uill ul Ihr\ t.rrrIN ind .h,,tt ,rt!u tr,rv. iltr,*rond tariprsnr .h.r8f u,ilh rxisritrA.r.dir
rn.rlilre rn r!rnrc ilr cr5h rhLs,lnd i{uritr. t!rsonjt 8{irinr.c ot Mr R.ninsnn\.r N.rikninrbilf.lr

Daimler Fin.n(ial Sedtes India Pet trd Vehtle Loan A/.
l{rfnvnblnr60!'quak'dm(nrrhlyinnnlmcnlsoft{s2,35,617l.onrnNrcinarrcm3l,12.tOIi.

$dr.dbyttrenntrlgds.oithrVchict.pur.hasdoutr{rh.saitbrn Intc.csrr.l.O6.8859;1,.^.

Tenn Loin- Union Bink of India c[cL Art No.5os7ft99mmm5
R.pvnhk in J8 rluil nuilhl), insLrm,nrs nf ris.I,t7,a{0/- afhr n nurn,riunl oi 24 nNnrh\ from tt!,
dnhr !l Itrsl dishurs.Dun, lilkr,* trr!, a I yr NtCl.R+ 0.ar0% | n. tntcrust k) h. s(rvi..d ns .nd Bfi1r
drbilU h thc ic.ounr. $cui.d by sdond ch.ra. rrith rhu exisrinS crrdit ticiliri,s, in rrflns of..st,
llo\vs nnd sc.!riti!5, wilh chnrB. ol lhc asstts Iinrn.rd under rhc schrnr l,crson.l g!.i,ntue ot It.
R,'ntr[rnh,rN.illn1'hdl],trrt'u'n..trr). 

]

Terd Lodn- Union Brnk Of India Term Loan A,/. No.S0570639ffi295 
I

l{efrvable in 24 quiiledl in{alnrens ot Rs. 0.9533 Crores n.ding f.om No!etu&F2023. lnLereil hile r(l
.har8.d @ I Yr NICLR +0 3514 I)... s..ur.d bv rh. fnsr fili tisnr .h.n.gc on .nrir. Ii\.d .ssch ot ilrrl
con\rD boih pren,nt rnd lutur.. llasondl gu.,.nra.ot Ntr. ltinjilsitrha N.ikriDlhdhi (]diliu). 

I

T.irtr Loin- Union Dank Of lndia v€htle Loin A/. No.321706s2m65337 I

Itupaynhl' in 8{.qr.l.d nhndrtv inshtnr.nrr or Rs.3,05,779l- onnrc..nrg Lnn t6 03.2022. a\:urd hrl
th{: nutg.!. oI th,) Vd1il! funilis.d DUt.I th. s.id [ul. krson.t Bu.]rilild, of N,r. Riniilsinhil
NJilnirnl.lllJr (lluriluL',. 

I

T.rm Lo.n'Ccntd Brnk Of India Term Loan A/. No.525&9s7s8 I

Rcptrviblc nr 24 quiilcdv irsrnhncnls of Rs. 1.82 C.orcs slarh8 fronr Novonrber2023. Inicrcit nto $i
dd8ed O I Yr MCLII + 0.35% p.a. kur.d by lhe fiF( <trar8e o\ .r_cjcls .r..rrd oLil oI ltis fil.ititv indl
n'.'ll i[o hJvp lhe.{or,t }qrifr..u.h.,rEp s,rh,.iniIH,,.Jil inrtilrA rn iril,r, 

" 
.".f, ,r^,,,,nU1

s..uril!. |,.$ondl su.rnnk'e oI Mr lhnjrkinhJ Naikninil,atki, (honrohy). 
I

T.nn Loan - Union Bank Of tndia Vchtlc Loan A/. No.S057053mm30{ 
I

R.pivablcio2lquakrlJinililtuentsofRs.0.9375Cn.ssirlingIromNovcrhb.F2l)23. 
I

htftusi rrtc is.hir8cd o) I Yr MCLR + 0.351; p a. t.Lrred b) th. iirst .hrr8c or isrcts rrca(d our orl
this (i.ility ind J1.ll trlnr hr!c rhe sec.nd prripas$ .hir8c wilh c\istinS crLdil (.citili.s in lcnns otl
edr fknvs rnJ se.uri l) . Personr 1 6uiru nlee of Nt r. Rdrr[nir Naikninrba t rr, 1t"n*l"rt . I

173.54

72.74

101.02

0.89

45 50

1.84

10.46

276-25

1,310.26

51.60

26.95

18.80

41.25

262

72.87

375.m

7.23

92.88

96.55

444

1

$5.82

\3n35

13.36

.10141

11.92

51,(

495

9.40

{1.}

.74

2.43

,-]

38.13

12.92

ry.63

14.75

179 31

1m.58

6.31

13.99

1,015.58

25.{

{95

8.98

9.{0

11.25

38.13

183

,""1

"rl



swar.j Grcen Po*.rand turl Lir,itcd

Noles lo consolidiledfinan.ial {atemenk tor the year ended 31 Mar.hZ0e5

{All anorntr in INR millions, unless orherwise stared)

in 32 qunilcrly insLrlnrenN shilin6 toh 30.09.2023

rrto h.hr,8M I Yur VCLR + 0.35* lvifi y../I rsd
ARY SECUIIITY: Rc8ish nrd N)(g.ge of fa.t,ry btrd .r g.rl No.332  & 332/R/2 .dh 2il I

r.iLs or 21flU0 tl. nilr) .rt Utnllc, 'lil l,haltnn, Dist - Sitnra n1 thc ntrnro ot thc conrfiny
erc.tud thercon. llypoth&ntion of flanr nrd nrichinery.nd orh.r tixcd isj.ls ot thc

pr$.nt and (ilurc induiling asah.Rlrcd oui of TL of UBI ltlpoihNarjotr of pl.nt
cry nnd olhrr li\ed nssrts cr..td our oI Dislilhry erp.nsn!\ pni(t. rrvporhdnrnm oi
asscls of lhe.ompary (Both prcscni & fuluro) .rdrding ilG\ ptcd8c tvirh SBr Ityporh.

pqnx.d plinr .nJ nrn.hnrct ol cB(; pLlnr ind c() 6cn planl. llypothccnlion oI

of N A hnd 5 H 20R.n c.r N..221, At & I,osl Uprlle, li!I. I,hJtrrn, Disr.

nrn\e ol thc..n}.nr and lhnjc.hlr8h Ninilr.lkar (nesidenlial ptor). NA hnd .dnr. rHoo(
.t G.r no 21{, Hiss. no.2 nl N^ik hnnv,di,-ht. l,Iattan, I)ist. S^irra, in the nrnx,.f

Land .dnisuring 2l I Sl{ .t Cil No. 3324, 3328/2 and 332C in iln, n.Dn,.I
Nimb.nkir. ASrkrlbril l.nd situ^trd at G^l No.332/C, ad,nersuring 5tt 35R in rhe nn,nr of

l.rnd snu.r.d 
^l 

C.t ro 312/4, admn r I I 42R durc, 332/ltl2, idm..nn.in8 9iR ind
adnt..s,rin8 58R h lhc n.rnr oI conFnr. l_.nd situntrt at Cnt No. le6, villa8. Dhavil!
(Ninrbho(, t.duka Ph.lt.rn .lisr Sainra, adnn,.surnrg ll I 011{(30100 s!. NIT) in thc niDt of
rldnrhinr r_aod silu.r.\l on tand bcnrinE su^.c), no. 27l5 rill.Sc Bhis.nn,.Eir (rkjauri) ral!tn

: Satara. Adnr.nsxring 0.331a (Im sq. tull.rs) in lhe namc of pRlnotr,r Mr. ttaniir snr8h
Gr. (R(cnll)'80vt fuqui!.d 156 sqnr ttrLird. \!rdcning of (,id).The ditfcr.n.! ailurnt is

nr as.aJr nur8in0rDR wilh lcid bink). hnd situarrd al cal Nd 28 and 229ot Dnlw.di,,
4rll in lhe n.ue of.omprn),. Lind situr(ed atc,l No 2(a,266 rnd 332of D.rkelvrdi, rdnrn 2tH

lh. nimp ot.onlDny. Lind sitriled .il cat No 261, 262,320, 256 ind 322 oI Upatdvr, adDr 2H
nanr..l.dn!rny l,crson.i guarant.eo( NIr Ilanjihnnr.r N.rikninil,.tkar (lrond.4.

lale b chirged :1 Year NICLII + 0.351, rvith venill reser, ddjuskd 1or.n1oilG€d bonowing.oil
in 24 qliileilI nrsrahn.nB oI Rs. l.l3crs and hsr nrst.lnrnt oI tis.1.23cr sktillg

ARY SECURTTY: It.8isr,n'd mon8.r8. of Iidory I.Ri,r 8ir No 332A & 332/8/2 rdDr 21ll
ioes or 21&00 91. rnk) ,n Upilrr, 'l.l - Ithalhtr, I)isr., SiIrra in rhe n.nru oI thc .ornF.rny

er.dcd lhs&r\. Ilypolh(ilion of pl.nt.nd nra.hin!ry.nd oih.i rjfud is*B oI
prscnt and Iuture in.hrdina as*b cr.ar.d out of Tt, oI u8t Hypoth(ation of ptinr

ntrd otho {i\cd isscrs $.alcd .ur oI Dhrilt.ry c\pnnsioD proiL<I. I lvforhN^rion of
askrs of thc (ohlFanI (Bolh pr.s(nl & forurc) qctudinS ilo.k ptrl8. wilh SBt

pe+n,s.d plaht and michnrcq, of cBG pLln( and co Een plant Hyporh(cnriol of

NlongaSe of N A l.nrd 5 H 20R.1 Gal No.Dl, Ar & post upatve, lat. phnth\, Disr. sahrn
nin\c oi ilr..on1pinv and lhrj{..hin8h Nimbdlkir (r(.skhntiil ftor). NA hnd adnr. {H00R
lh.) at 6.r no 2{+, Hissd no.2 at NriI Mnnvidi, lat. l)hih.rn, Irisl S.hr.. in rho name o{conrD.nlv
l.'nJ.'drn.r'.ur.nF2llo0t,il',.r1N,..1]2c.1\2lrl2.,nilll2CiIr\,,n,iln,..i\tr.tiJr!il\rn6hN.,it

A8ricultur.l latrd situaled nl crl No.332lC, rdrn.isurinS 5II 35R n\ lh( n.rnr of
lnnd sih,il.d il cal no ll2/A,.klrrtr lll !2n drin',332/8/1, &nnca$rin8 9rn atrd

58R in thc nnnt of .onp.ny, l.rnd siiu.ted it cnr No 196, villaSc Dhiv.t.
inukn Philran disr Snlir., adnlc.suring 3ll 0lll(30r00 s9 [1T) in ih.,1inrc ot (,np^nv

trial L.nd si[iarcd on ltrnd b.irn]H surlcr no 2715 !iili6. Rhr$.initra8nr (Rrjru.i) tatukal,t
Sahr. idnrcrsuring 0 33 R 133fi) Rl. mclcr) in rhc n ihc oI pe)nnr rer Nji Iranir I snrqh

:i.. (liNonllI tovl a.quirrd 156 sqh lowituts ryilcntrt of RRt).The dittc..n.c aft,unt ir nr

in i!.iJr n'arEn(IDR wilh l.ad b.nk). knd itual.d .i cit No 228 and ?9 ot Dil!v.di. id!
{9lt in lhe n.nr€ of coilWdny. L.nd sitrded at GJI No 26i,266 aDd t32 of Borkewadi,.dnu 23H

lheniheof.omp.,ny.Lindsil!.led.rCarNo261,262,320,256and32oIUpiLrve,adnu2H
lh. nan!'of.ompiny. ltson.l guarant.. ot Mr. I{aniihinha Nailninil,itkar (laond.r).

rate ischars.d I Ylir MCI-R + 0.351i \!ith y..r\,!.set
in 22qunrl.rly in5irlnlenb oI Rs.0.81CrsshilinE i.onr 30.6.208
/ S[:CURIn: kcgistrtud monSnSc of i]cbry lnnd .r a.t No.332A & 332/R/2 .drn. 21t I

l8 .1crcs or 21fl00 E mtr) il up.ha,, Tal . l,hall.n, Disr.- snhra in lh. nann, of ilr (onrpanl
ing cturk\l liercon. I I)pothNatt,r of plinl ind nra.hnlrry and ouo fi\od assls of lh..onr
pr.scnt ntrd ftiturc in.ludirE asslts cre<ltrt oul of It, of uat ltyporh.rarion o1 li.nt

ind orh.r fi\.d asscl{.nilcd o!r of Disrillcry r\pancnrr prcjNr. Iypothccali.n oI
'rcnl as:cli of rhr conu.ily (&nh prcq'nr & luur.) cr.luding sb.k pldg. wilh SLll H,
proposed planl.nd nradrn\€ry ol Crc plul dnd Co ge^ ptanl. Hvroihecdlion of

Nhrlg.rS.dt N A l.nrd 5 ll 20li atCrt No.221, Ar & ttst Updtvr, tirt. phrlrdn, Dist. sJr,ra
n.nrc df ihr onf.rv and R.ni{\{singh Nnnhatk.r (R.sidrnriil fkn) NA t_and .dnr. {llmR
1th.) at (it no 24{, lli$. no.2 nt Niik bDrh,adi, Tat, Irtrattnn, I)isr S.n.r.r, in rhr n^illc orcoinp
I ind idnea$rrnr8 2l I 90R it G.r No. 332A, 3328/2 .nd lj2c in thc ni.rc oI nri.Rinjibinsh I

ASricnltunl land sit,nt\l at Cat N..132/C, adm.iturin8 5tt l5R nr rhc ni,nc of
lind siluatcd 

^t 
Gil no 332/1, admn lrt t2tt sharr,332/B/2, ailm.a$uins 9lR ant

I 5nR hr ilrc n.nrr ol.oDpany. I_.rd sifuatd ar Car No. 196, vi!]agc Dhililc ivadi
Llhki Ph.ll.n di$ sn.r., adhta{rn]8 Jl I 01t{(30r00 \. MT) in lh. naDre or &mpanv.

Land siluald on land bcadng su.rey no. 27l5 yilliSe Bhn\lannrig.r (Riiiuri) taluka
I Snlir.. Adlrenrldn8 0.r3R (33m sq. meiers) ii lhe lanre of pr,noler Mr. rhnjil sn\gh

ar. (R(etrtl).govi aquired 1s6 sqnr ro$ nrds wil€ni\g of rodd).tIe differeNe inlornl h lo
nr.r esh our8in(lil)ll rrith l.ad bink), Lud sirurt.d atCat No 28 ud 229 oI t)Jh,rdi. jJr

I J9ll in lhr nann .IL.trrfan\'. Lhd siluand.l crt No 265,266 and 332.{ thktrv.rdi, jdDrn 2lH
lh.nanrrol.omfJny.lrndsiturrrlrtC:t\!o24il,262,320,256ind322o1Ut,.hv{,,adnr2t1

ttrunnnrcolcomp.ny.l,crsotrnlnunr.ntc.of Ntr.lt.nii[inrNiiknnnb.]tk.r0ronorc4.



SwrrJj Grcrn Powerrnd ru.l Limited

Notes ro consolidated Iinanciat salemenls forrhe year €nded 3r March Z0E
(All ihounh ir INR nrillions, unl.st otherwise $aredl

N.t d.bt..ron.ili,tnnr

Recon.iliariun of borowinSs oursr!nding al rhc tcginni.s and end ot theyea.

in 60 nlonthl),in{.lnretrB of ks 1037,918..dr sndirlS lrotu 0{/01/2024. Lild.st nrnl
p.a. itnudl Bu.r.hrer or Nlr. It.njjrsilnld NaikninilDllai (lloho[,r)

in & honlhlv hsr.iDlenis ({ Rs.68856/, slurin8 lr.m 3112,2023. lnrisr rak,is
il p.il (llllLR + 0.45%). I'.rn,n.l Euilrunlcc of N1r. 8.,nji6inha NaiknimbJlkir lt,rondor) .

ilr 81 nronth\' ilEtalnrents ,, Rs. 41,a,754l- ilrninA lran\ 11/12/Zt. Lilerest rale is 1

+ 0.35% I'.a.g{un'd igainsl h}gnh$ntnr oi nuilrincq,/cquipnr:nrh fur.trrs.d out or
l'}.Bonal SuaHni.eof NIr. Rinjitsinha Naitnihbatkal (hoDd.r).

120 ENll of Rs 3,96,453 r.ch, Ink 6t ch.rgcd @ r1 % I,_..

52,62,r59 Shaits oI l(. lLr/- lach (lln Mirch 2024 : 52,62,J59 shirr,

BororvinBs dovem.nt

(615.02

2,617.90

50.89 "rr 271._91

1,8d.88

1,055.@

2,919.97

1{m2

10.00" 95.r8 89.91 &_65

ladr Ib$ (Repiy.renl)/ frcce.d{

\nn,tis.d bor(,wnrg cost

l.lin.r.s.t rn,l oi i[. v]ir ri,.hlinr.,,r.,!1r ,-.r,,"i,i,*\



swrhi Crccn Power !nd Fr.l Limited

Norcs Io Consolid.r€d finan(irl srareDr€nrs forthe year ended 3l M!r.h 2OE
(A!l.mounts in tNR millions, unt€ss oihe.wbe *aled)

13 (b) Leas. Lhbiliti€s

Curr.nt L!nsu liibilirics

Non-Corrcnt I-us{: lirbililns
7-77

Iorat

Asat 0t April 2023
Rep.yrble on D.mind

Norling Capi[il Lonns lroh lirnb
:ur.nl nldturities oI long,lerN debt

3,490,13

1,010.55

43.38

t,l11 4l

d.14

2,351 59

4.169,21 8,08

Uank PI.dgc Lo.n Ay'c N0.3522479191

by rn$ fari p.snr rharSc (m cnrkr.arrcnl nss.ls (cxccpr itr flcdg. $ock & bill dis.ouDlcd ) oI.xiilirA unit
a nd fu lu rc .1o.8 $ il h u nion b. nk of Lrdi. on Rl\ir\(,cn I bnsis tncr.,s( (h.r8rd o I yr MCLR + l).251; t.a. pr

oI Vr. RrnjiLsinu Niikhnril,.rlki! (llonnre,

by lirct.har6e by way of Pled8e oI Sug& ard.olla(entl),se.rred by way oI IiFr charSe on tDC chque oI
,ha N.iknnnbalkar (ltonrorer) l, il1e overdll ptedge tnnit ald pers.ndt Surranre.s by Nr. It.nr6jnha Nrikninrba

Bank Ovcr l)raft Ar No,35470m825

bI In( pari pasu rhirSc (in cntii. .urcnt ass.ts (,x.epr I(r ptcdB. no.k & bill dh.ounld ) ot.ii{ing unil
and rQhr. .lon8 s.ilh lnion bank of lrdia on RLriprc(al bnsis lnlcr.,sl .harEed c! I y. MCLR + ().25i p a

{n sl .h.n8c bI re.y ot l,lalge oi Sug.r r nd fcFonr I gu rLnr lce by Nt r. R.nji 6nnla N.r ikni nil,, I ka I (troDrohJ)

firlt.hrrAe hy srv of I,led8c ol SuSnr.nd p.bo.it gu.ranre by Mr. RinjiLinh. N.ikhinrbilkii (plotrrot.i
Bank of India RDL A/. No,41{82113399

fi(chirScbI \!iv ol l,lcd8.of srE.r ard f(Aonnt Suarnnk\i b! N1r. r{a.jilsinha N.iknimbitlar (taonnilc4.

Ba* of lndia l(DL Ay'( No.41583260s99

fi r{ .ha r8c bI rvav oI P[a18r 01 S! Ba il nd prFonal gunrinr.c by M r. Rnnji hi nha N.i kni rnbi hi r (f(xtrorc.).
Bant of lndia RDL i,/. No.4l62@2616

Inn chirg. by lvay ol l'l.dg. of Su 8ir .nd t.rconrl 8u.nnn le. hy M r. R.niitsinhi Niikni hba I kdr (rLoorol.r).
B,.k of Indir RDL A,/. N..rI635801266

by Insr.hirlr bI Nay of Plcdfit of Suga, and prrurat SuiLrtrlr by Mr. Rinjitsinh. Naiknrnlb.tkir (rloDloler)

Brnk of Indi, c!sh Crcdir A/. No.50570501m50059

piri p!s$r.h.r6e on untirc currcnl.sscts of rhc coDrpany bofr pr.s.nl and ft(urc $&pt rhc phtg.d srk
ird @) I Yr \tcl-li + 0.301 I,.a. I,rrsonal Eunrantc.,of r{i. rhniirsinla Naiknimb.tkar (raoNr.r).

Th€ Kalyrn.lanata sahakiri Sink Ltd fledge Loan A/. No.25
firn dwgc on n&k of Sugar and or N{olsses,s kepr urde, ptedEe in desi8nrted godo\,n .* per comnrodi\,

by colht.ral nhnn8.r"nd r,ctsonal gunr.nn.6 bI Mr. Itjnjikinra Nrikninrb.tt& (k.nrh)

fari l.ssu drargr on cntn. curronr.ss.Ls of the.onlpny trnh pr.s.nr dnd Iututu ex.cpt the tt.d8d skrk.
r:d@lYrIICLR+030%P...rtBon.lEU.r.nil(of Mr.R.hjirslnlaN.iknilnhdlk.,r(proNr.,r)

pnri pnssu ch.rtc on.ntirc ctrrrcnl assots oi ilrc.onrpanv b.nr pre$l.nd fuhrr. cxccpt rhc ptcdgcd skxk
Nl @ 1 Yr IICLII + 11.30% I,.a. lirnnFl guarnntrt ot Mr. raanitsinha NiiknihLatkar (rtoN,kr)

Piri pisu dwSr on crrirc.orrcnr.sscrs of thr conrpary borh prs.nr anil fr(urc.x.cpl thc ll\tgrd sr,.k,
cd@lYrNlCLR+030%l,...t,c6otralEUar.rnlceof tir.Ranjihrnh.Niiknnnbatk^r(rloNn.r.

pari prssu rharg! on enlire.urcnr nrsds oI rhe.onrfanv hth prernl nnd fulure excltt ihu ptLd8cd sro.k
lcd o 1 Yr IICLR + 0.30% P.r. I,crsonat guaranrl! of Mr. Iunrrstrhi Nrikninrbrlknr (promolod .



swarii Gr.cn Po*c. and Fuel Limit€d

Notes toConsolidat€d rinanci.t slarementi for rhe ye.r ended 3r Mrr.h 2OE
(All amounts in INR millions, untess orh€rwjse *aied)

wortinS.lpir,t toans I A, rr it ltrrcl 20A

lFIr fv, F${, J,,rs. ni, cnrirc lurrrnr r.scL. of dt. cofrp,nrv hur prcscnr and rururc cxropr rhe prcdgcd slock lnl.r.s
J' 

hrrF(d ,L r Y, \lcLR - 0 I,,% f i. I cr,.nat {uJhu,l.n,f M,. R.,ntrr{,il,i NiiIninrh,,Ii, rtn,h,il,r) .

I

I Lo,n.UBLCC- 7927S01m16

I 
r1^t r 

1,1 1*.1 1],.+. 
,"\ , nrih. lurr.,il r+ LL\ or rhc cohp.ry both frcsor ilnd rururc rr.rft rhr liedscd sk{r. lnhr.s

l(l'.ilx,"111)r\l'1R+n1nat,.d.tir-,nJt{uJr.ilil,,.,il Mr t{.rnrr.intrrN,nhiDrR,tL.,rrtr,.n,l,r).
I

I Lodn-UtsLCa- 79270$)lyml?

1r1," 
p". p** chi,xu ilr, c,i,rc cutrdil,F!{\ or thc company Urtr pHcnl and trhrc cxccFr lh. ptcdgcd ilock. lnrdcs

ld,i,qrdll\1M(LR+,,""1tr.t(,\-,.,tH,,.,ril,,rft.orMr.t(,niitsililuN.,itili,,,tdIr!rrroil,,{(r,.
I L0an-UBI-CC- 7y2705u2mffi 1H

lrl^, py,' p"*, Lh.r8{ ,,n cnrirc rurrcnr ir\ Lq or ilro conrf.ry both rr.s.nr ud (urur. or..tt rhc ft.d8.d st€t. r{.r*
l"hrrF,.J,l\i\lclkrnln:,1,..'l1r:',n.',BUir.r,u",,rU'ti.n1sl,t.,il,,t,,,ul,.,tr.,,tr,,,n.,r,,1
I

I 
toin-un!.cc- 79270502omt9

lFiNr 
pn, pi*u dirx.,n unh(,crrrrunr n.nrr of the comp.ny &ilh prcs.nt and fuhrr(,cx.opi rhe ptrdsed sk.k. tnrrr.sl

In'i'Fnd{lyrV(lR-01"1.1'd.l!N1.rl[u.',,rnrrLor 
[1r.t{rniitsun1.,\,rithirilL.rttviltiln,,{(,r)

I Lnin-UDLCC- 7927U502&M20

1r,", 
p",i p.** .h.,gc nn.nfir.un.nr rrscrr oi lh..onrfany borh fns.nr and tuture ex..ft rh. pr.d8.d srftk. rnr.r.sr

l,hi,E,.l4lYr\l(ll('nln{r'.dtu-{,i}audr.,ril,1.,{[rrRJnrFnt,ilN.,,rIrnir,[Jr{t},in.{,r).
I

I Lo,n-CBl.cc- 5zr0a212

It,'*l uv r"* po,i pi..', rl,arlc,il, uiltir! (urrcnr asscrs (c\ccpr f(tr ph(lgc ilo.k & bir dis(n,nrcd ) of c\i$nrg unir. Both

lt^'r,il Jnd fi,rurr Jril,x \\rrl, u,iltil, b.rnk i{ India on Rt{ipro..l basis. Intcr.s charScd @ I yr r{cLR + 0.251i p.a. r.rron.l
It,r,inr', r Vr k.,,r,r-inhiN.liln,mbJtr, (til,nr{,r)

Lonn.Cal-CC- tTT6nrcxrr?

Qrured b\-rtr{ pan f.Fcu (hi,6p on enr,re.urenl.ssec (exccrt lor predSe ilo.k & bilr dh.ounr€d ) oI exislinS unil. llorh
tn.+nrandfi,lur,,alo,,6h,,hrnnlnbdnrnttndiaonlr{itrc.atb.,sis tnnr.stch.rr8.d@lyrN1CLR+0.2s:tl,.a.ltronal
gu.,nnrL!.,{ Mr. R.ilIiL{nhrN.ulnilnh.,lhr{t1ilnn,L,r),

Lu. n-CB LCC- 57763 1n67e

$.u..d br ftst pa.i f.rssu chn.E. on.nri,c (u.r!nt asscrs (e\.$r ix pt.dgc sn)ck & bil dis(Nnred ) or.xisurg unir. Rorh
prc{Dt ind futurc alotrB wilh union bank ot hdi. on li.ripr.cit bisis. Inrcrcsr chirAcd @ I yr \1CLR + 0.250; I,... t,ersonat
Branilt c ot Mr. RanjiL\inha Naiknimbiltar (Itohol.r).

Loin-CBLCC- 526830m
ftcuied bI lnil pari passu chirSe on enrire .un'enr assers {ex.epl for pleil8e ilo.k & biil dhco{nred ) of exkrinS unir. lorh
fr.s.nt ind ftrur. llon8 h'ith union bank ol lndn or l(\ipio.at b.xh. Inlcresl chart.d @ r )t MCLrt + o.25ri I,.i. person.l

Eudnnht oI Mr. krnjiLsinh. N.iknihbilhr (tlomnrr) .

Loan-CBLCC- 5776831254

srnr.d bv Iitst fari p.rsn, char8o on cnrir. .ori.nr as{b (cx(ctt ,(r ptodg. $ock & bilt djscounrrd ) oI.\isling unii. Borh

Prcn l.ndfutr,r.aknr8$(hunntrrb.nrkotlndiionRc<itrcc.tb^sis tntcrcstchilrgcdt)lyrNlCt.R+0,259;t,.a.t,crsonnt
Eunra.tecol Mr. RinjitshhaNaiknrnbilkir (horsotc4.

Loar-C8t-CC, s776831301

k.urod bv ft$ PJri Pissu (ha.Ee on .nlhe .uaent nssels (.xc.pr ttr pl€d6. s!).k & bill dis(,unicd ) oI exislnlg unil. Bolh
prcsenl and ruture rlong silh union bank 01 hrdir on Rsiproa{ bisis. tnleresr charEed @ 1 }t MCLI( + 0.251, I,... I'e6onil
8ua&int c of Mr. Iian,itsinhi Naiknihbalkar (tlohrorer).

Loin-CBLCC- 5775831114

$rurcd by li6r pail pis* ch.r8. on cnrire currrni asf,E (r\.rpr [q fkttsc {ock & biil dit'onnrcd ) ot .\hiin8 unt tJolh

Pr.s.nt and [r,h,r. alnr8 wilh riln,r bnnk or InJh on RLrip(r.l b.sh. lntcr*t .hir6cd @ I ]t NlCt.R + 0.25X, I,.a. I,ersonal
Buar^ntcc oI Mr. R.njilsinh. Naikninrbalkar (hondc4.

I orn-CBLCC- 57782145
&cured bv rir$ pari prssu chaige on entirc .udcnr issels (ex.epr tr pted8e $ock & bilt dis.ounld ) ,,f e\,.nnx u,nr. Bnrt,

lre*nl rnd frtu.. ilong wilh unnn baot oI hxiiJ on li(iprocdl brsis hrerest.hdrsed a! I yr N{CLR + [.25", id. fersurt
guihnt€. ol Mr. lhnjitsinh.r N.iknnnbalk.r (l,rotuor.r).

Lo,n.CnLCC- 577d32655

$curcd by {i,sr parl pissr.h.rgc on ontirc curr.nr ass.rs (cr.opr ror d!{Bc sktk & biI discounre,t ).{ c\isrinB un,r lrvrh
pr.*nlandLilurcaknr8$ithrnionbnnkollndiaorRLriprocatb.sis.rnlcrcsr.hargcd(,IyrNlalk+0.25%Ii.a i,c6unat
su.nnkt oI Mr. Ranjihinhn N.ikninrbilkar (tlomoror).

Lo.n-c8!cc.577bs127ls 
I

sc!red bv lirst pari pass( chnrge on en(i!c.uiienr ns+G (ex(epL Ior pled8e so.r & bill dis.ourrd ) ,il ",,.rir,a,nil. 
lntl

fre*nl rnd fulure Jk,r8 wilh nnn,n bank of hrdia otr lt{i}nocrt brsis tnt;re* .hdrgcd @ I yr MCLR + 0.15^,, ri,. r**-rl
gu innt& of Mr. Rrnji Lsi nhi Niikninilil kff (lronnncr) . I

tuin cBlcc-sz7rl, 
I

tucur.d by lirs pJri prsir charg. on enliit,.!.rcnt ass{rs (u.rpt I(y pkd8c dock & bil dis(ounrcil ) ur (\,sr,nx unil. t(ilhj
PrLvril .nd /utufu .long $ ilh union bink oI hilii orr li.rip(Eit basis. tntcrcsr (har8.d @ I y. \tcl R + 0.251. r;.o. rt."-rl
gurrantoc of Mr. RaniiLsinhi Niiknimbatkar (ttoNncr) . I

todn-clt-.c-sjnBtun 
I

i.u,rd bv fhsl p.ri pis{.h.r8. on orlirc (urrcni ass.k (cx.tpr ftr ptcdgc skr.k & bir disniunrrr ),il r'ir,na un,r BLihl
pr.*ilt and luture aknrS $,ih onnn b.nk of lndi! o! lttiipnr..t bisis. rnloesl.hrrged 6d I yr MCLR + 0.2s1. n.. r*"^,ll
guaiantee., Mr. lt.niiL\inha N.ikninrba)kar (llonroler) . 

I

52.ft1

50.32

52,m

52.m

50.D

50.@

52.m

52.m

52.m

50.@

50.@

50 s)

50.rD

50,0E

50.@

50.10



Swarrj Gr.eil Powlr.nd ruel Linrit.d

Notes to coniolidaled {inanciat srarements tor rh. y€ar ended 31 March 208
(All anrounb in INI !niUions, unless orherwisestared)

WorkinS (apil.l loan6 As.t3t March 205

l!(ilrcd b) rh prn pr({, Llilrsc oil !nlr. (rrr.nt rssch (.r.rpt ror prcdgr srock & bil dhcounrcd ).r cliiling unir. Borr

lpr.rnli,,dr',t,rcil"nA,\,tl,uni{,b.,n}oltndiionRL{iprocatbisis hil;rn.hargcd@ly.MCLR+0.25"ipa.rernnr
lSuJi'nrr, l Vr. R."ri,(.inl,r N.,iln[nbilt.'rr[,,nr{,rj
I

ll.an-CB!-CC. 57u71)q11

It,"t t1 ft* p,,i p.*., !t,rrs, on ur,r.rurrnt.ssets ((,rc.pt ru licdse ilo.k & bifl disd,unr,d ) or (,xnring unir. &nl

lttuq,l ,,nJ futun,dlu^[ Brrl, unt,n b.rnl ,,t tnJh on l{Lliptu.dt b.sis. htui(,si.h.r8(d @ 1 yr MCLR + 0.25t rr.r. I,(rynil

lru 'r.,ilh',{ Vr Hrilric,nh., \r,!ninh.'tt.,, rtr.,nr,L ,).

ItD.n-CBI.CC- s7r7l{4

lwc',*'r 
lv.r,,,r p,n p,,,., Lrilfi.. d,hre (urmr.'s.rs (cx..pr for pr.dgc slock & biil discourrd ) oi ciisrrrg unir. Borl

lprc'cft ind lururtrLonl \rrrh union binl or t.dia on lkripro.it b.sis. Inlcr.s.hiigcd lr 1 yr MCLR + 0251; t.a. p(rso..

lAUr'r,il', 
n Vr F.'r!ihrnh.r N.'il I'irnLrtt.rr it1,,m,ilrf,

ILonn-CELCC- 5717u,cs

ls..u.t 
1t.r,,., p-' p,.t, rtr1rFr ,,n , hrirr rurrhr ns*{s (,t(,Fl ({ phdS{, ilock & bilt dncounr.d ) or rxininS utri. hili

Jtn&rr.,n\i frilun,Jh{rx hiilr unt,n hrnl !r t,trtir on t{trif(,..1 b.sis. lnhn.st chr.E.d aq I \t N1(.1_R + 0.251, lJ.r. tlrson.
JL',i'.'h,u rI Vr. lr.,nr'.il,t,.,N.rit',",,ts4[.,r(h,,.,(r,")
t.--_,

lrd'|rcil 
b) fnil r'.,fl pi'.u rhirar,'n dil,m (urrnt iss.ts (e\ccpt nr prcn8o do.k & bir discoutrrcd ) or c\isrnr8 unir. Borr

lp({nr i"d rL,r',ru,,LrA,1irl, u,'n,r bril nr to,lir on ltNttro.ar basis tnrc,.sr.trarg.d (u I yr NicLR + r)L5l; p.a pcBotra

lruarinh,.r Mr. Ril.iihrrhrNirtnInb.,tt.[(rrilm,,rur).

ILorn-CBLCC- 5777rui5

lto.urcd 
hl fr( tiri tsn, (hn8r rn rnrtr. curmr nsscc (cr.ett [or ftedSe no.k & bil di{ouni.d ) ot.risrinB unir. Bort

lti{rrrndruru,rJLAqill,unn,nb.,nk,{tndhont(\if&,a,tb.his.ln.rrsr.h.r8rd(r1\iMCLI(+0.25%t,.a hrq)n.,

lrilrn,r'[, 
,n Vr !.,r]ir{rr,.r \,il(aimhr[.,r \tr.,nr,h r) .

t.----,

l$(uR1l 
hv f,cl Fi,r pns, char8r o,, cilhrr cutrcnr nss.rs (crccFl ntr ptodSc sk'.k & biil dironnr.d ) of (\isiin8 unir. Eolh

iprr\rDriilrr',r,,rc.irnntq'irh',nin,bJnliilrnd,ao.Rcipro.itb.sis tnrci(sr.hargcdadtyrNlctR+0.zsltI,.a.l,.Gonal

lA,,x.,rkrd 
Vr R.'nrrirh.rNirk'irnbrt\.[ {P,nnrnr.r).

I Lonn-CBLcc- sTrzrcic

lu ',*a t1 
-rr* 

p",' p *.! charEc nn rnrrr€ .urr.nt a*eh (.tccfr for pl.dge ilock & hiil dkcoull.d ) or €xisring unii. tsorh

lfrsrnr''hdfuruk,lnf,hirruhr,nbJn!,{rn,rronl(rip(,c.Ibisis.rhr.r.st(hrr8(d@i)?Nrclt(+0.25ar,.a.I,{.$hat

lF'.i,.',il,, 
,l vr. Ir.n'i,,.ril1'., \.rir Ihh.ilt.'r r[,{nin,rJ

Lor.-CFl-CC.57U 7J42€

h,r(l b) lnn firi I'i'\u rhirAu,'n cril,rt rutr.nt 
^ssls 

(ex.cpt Iu ptcJg. $ocr & bil dis.ourrcd ) oI cyisrnrg rnir. Borh
prr!.,'l ard f,,n,( ,rlLr1r h,'h rr'n{r bJ,+ nr tn,r,i on R(iphc.t bisis lnrer.s.hargcd @ r yr NICLR + 0.r1. I,.a. r)fisonrt
8u.rhillc..{ Vr. k.rrtil.iIh.,N.,i}ni'nh,,lt,tr(tr.rn,,t,r).

Lnan CBLCC- 5725297
$'!rcd br (i*t rari p.ssu chnrSc o^.nrir..urcnt nssc6 (exccrt I.r iledEe n..k & bil dk.ounted ) oI exkrint unir. krh
trca{ rnd futurc ilnlg tr'ith uni,n b.nk o, tndia orr n.ifn,.dt b.sis, tnr.nsr.hnr6od @ 1 )'r Nrclr{ + o.2s} Ir.a hrsonrl
guir.xil.cof Mr. &.'njilsinh.r N.i(nnnbitkfi (ftonniler).

Loan-CBLCC- 572735155

s.urcd by fnsr pari pas$, ch.r8. on enlirc currnr as*h (.\.eFr tr prcdgr ilo.k & bir di{onnkar ) of.risriilg un[. Borh

Pr.seDl and futurc akrl8 Birh ufnn! bink of lndia on r*ipn(.t b.sis. Inkr.sr .hargcd .i r )? MCLR + 0.25x l'... r,econ.l
Brahntr{ oi Mr. ltanjiL\nJta Niikninrbatk.r (pronrolc4 .

Loan-CBLCC- 572735388

ktured br Inn fari prsJu.hdr6e on.nri.€.urrenr rs*rs (e\cepr Iu pred8e roct & bil discounred ) oI erisling unil. Borh
fresenl and fuhm ilong with union hank of tndia on l{$i}rocat bish. tnlereil.hilrged @ I \t MCLR + 0.2s1; r,.a. ttrondt
8u.nhi(oI Mr. lGnjnsinhnNaiknnnb.lkf(tron]oir,.

Loan,CBr-CC- 572735854

ar!rcd bv liret piri p.rslr chargr on enrirr.urrlail nslors (.x.cpt ror lic\r8. sh,.k & bil discounrcd ) oI cxbrnrg !nir. Borh
prcsntnodfutur.ik,\E$irhunlnrbanko,tndiio,rlt(ip(,.atb^sis tnlrr.st.hart{d6)Iyr\jcl.R+0.25:ip.i.p.rson_l
Eunrinr.c or Mr. RanjiLsi.ha Nriknimbitkrr (hoN)lcr.

Loa n-CBLCC- 5727Js934

$cured br filn pari pjssu.h.r6e on enlne.urrenr assers (ex(epr ft, preJSe skrck & biil disiljunred ) or erisrhr6 unir. Bolh
trcsenr rnd ft(lie alon8 wirh untun bink oI tntid on lid[o(il b.sis. tnlEresr.har8ed 6, 1 ).r Nlcll( + 0.25a t,.a. r,e.sonil
Euar.rbc of Mr. IhtrjiLrinha Nai\nimbatkar (troiloter) .

Luan-(BLCC- 57271@18

$curcd by li,il fili p.s!, chnrgr on enrirc cur.nr.ss.b (rtcepilor pl.dtc ilock & biil dj(oilnr.il ) or r\,sr,nx,,n,r. lrurh
pr.a!il and ruhf..knrS Bith nnn,r batrk ol rnilii on liLrip('(.t basis. rnrci(sr chirScd 6) r yr ltct-k + u,25i, Iij. r(hunnr
gu.nntc.ol Mr. Rarjltsinh. N.ikninrbarkrr (honxncr).

r oin-(1rLeC.57U t656
&.ured br iir{ pri p.ssu .hir6e on cnrire (u.renl rrsels (ercepl l(tr predSe Jo.k & bilt dis()url.J ) ,il r\r"nn( unr !dt,i
preknttrndf(dureil.ngwirhunionbanrorlndiiotrrt(iprocarbask rnreresrcha.6ed@lyrMcLIt+0.2s.,ri..r.*-rl
sui,ani..ol Mr.lknjirsinhaNaikniDlb.ltar(tronlorer). 

I

s0.08

50.08

50.08

50,08

50.08

50 08

50.08

50.08

50.08

50.08

50.08

50.08

50.08

50.08

50.08

50.08



swrni crrcn Pow.r and rucl Lirritcd
Not€s lo Consolidated flnan.i.t sraleilents for ihe year ended 3l MaKh 2OE
(All anrounk i. INR Drillione, unless orher*ise st.r€d)

Working.apit.l loans
As it 01 April 2023

I orn.CBLCC- 572736880

$.nred bv Iii( farj p.stu chnrgc otr enrjr. rsrr.nt assck (.x..pt ror prcd6. sro.k & bil dis.ountcd ) of c\iifir8 x^il. Borl
Frcsrl and fuhrc ak,is B'iih union bank oi Indii o. Rdiprocat basis Inrer.s.hirgcd or l yr MCLR + 0.25r f.a. prrs)na

8!iranleool Mr. R.njibinha NiiLnimbalkar (tnjnnncr).

Lo.n-CBlCC, 572737012

$.uh\l bI fir{ fari t.,s{' .hrr8o on .nltr .urnil nssds (\c.fr nr ft.dE. d..k & bill dir(,unht ) or (.xisrnrg unir. &ri
PrLVrrlnnd{ulureJlonBhilhunionbrilkoftkti!r{rti!\ifr,r,,lb,,jistiltLrrjrh,,r8rd@l\rMCI_R+025:rP...h,$ni
Erirank'c of Mr. Ra|jiBinhi Naikniil\balk.r (ttonrol.r) .

Lorn-CBt-CC- sm737249
$.Drcd bv ftn pari pis$, .hirg. oD cnuc curcn. asscrs (cr.opi for pr.dgc srock & bir di$ounrcd ) o, cxjsrirrt ufit, Botl
Prcrnrandfururcalon8!!ilhunionbankolttrdi.onR(ipro.itb.sis Inl.rcsr.hargcd(rryrMCLR+02F";f.a.p(rlrr
Suiranl( ot Mr Ranjilrinhi Nailnimbilkar (frcnrol(r).

50 08

50.03

50.08

2,351.59

Working.rpitrl lorn6

| 
- silnunnJti rinJn(i!l lnt.nn.dirlion & Scrui(cs h r. I tJ, A/( No,tOOt, t8mti0

ll.rd 
by 'nhsr!rcilr rhrrr rn Lur(nl i,s.ls Lrrarcd otrt oI rhis la(ilirI brh prcscnt.nli Iuhrr rnd p.rsonal gu.ranlcc by

lMr.R.rnrriilnNailnnuittirltnrn,ilc4 Rnrr.,itilerestatlB.;pc.innum.3nrtrilhsnrornkriumfollr\.dbIgEqualcj

I

| 
- 5rmunnali linan(i.l lnt.rhFdi.tion & S€, vi..r prt, Lrd. Iy'( No,tOO, I l8UO[l

l:, 
u.:d.h.t:h:Nisil fhrrp.n, unenr.rreh rFnred our o1 il]h t.ritry bil p,.renr and rur!,e ind rBon,t 8n.r.nre br

lVr 
P,'njirtid,.rNill,1i,Nr,,ll.trlrn1n,nh,).trah,{lnter.srrrlsotrrinruol.3nrondNrloraroriunrf(rL\redbygLquan,d

I

| 
- qrmunn.li Finan(ial lnreiln.dirtl.n & sprvi(e. pvt. I rd. A/c Nn.tnt I trnnt52

l\r 
utud \ !utrld,uil .larx(.n.uileill J55uL.,uarcd out or rhis rrcitft). borh prus(ril rnd rutur( ind personat su.ranrcc hy

Mr lahiiGrh-rN,r'1"'n,tsilr,'rrrt.n,urrr.Ritrutnrlrcslrlralper.nnnm 3nronilN.lor.roriunrtolk,wedbrgLqudlcd

- sanNnnrli l'indncrrl lnlcrmcd'dtron & scn ics t!r. Lld. A/c No,t0t I I80Or56
I mil'rlh\ m,,riLtrr"il r,,lhn\LJ hv q E9'rnt.!t M,,rrthlv inslatn$ts $.uicd by subscrvicrt.h.rEc on cntirc currcnl asscLr bolh
U.-rrrr,rlirhilcindl\r.onilx'rtr'rr(b)Vr.R.,rriGrnh,\NIlrnrnl.,rtk[(prun.ir).

- Sanunnell tinan(irl Intermpdietion & Servi.er pvt, Lid. A,k No.l0t t t8mt67
$currd bv !fisurvioilcharS. ulcutr.nr nsse6 cre.r.d our ot rhh facitity blh prtenr and furure.,nd lrrsoMt 8uir.nlo. hy
Mr. Rinjibnnri Ni,rni,nbilkir (Itonrorc4. tirr of lnl!,csr.l 18r% tlr annuD. j hlonths Droriro,iunr folroh.cd by 9 Equir.J

- Samunn.ti rinanrial lntermediition & Servkes pvr. Lri. i/. No.l0u180t82
$curcd by nrbs.,vi.ur char8. on.un.nr.ss.Ls.r.it.d our o1 illis f.r.itil).hrh frcscnl ind I!rur. and Bisonal 8uir.nl.. br
Mr' Nanjitsnnr.r N.ikninb.ik* (raomorcr. Ikr or rnr'nsr ar r8'; f* dnnunr. 3 nrohihs nu.iloriunr r,n[N(d br 9 rigu.n,j

T.nn Loan-snnrunhatilml I 18m286 (s Cro(s)
1.or.d bv sub-s..ricnt.hus. ovcr (rErc .or.nt .nd movibtc tix(d .si.Ls of d,c .onpinv, both prcscnr .Dd It,rufu. And
p.ronal guiranlcc br Mr Rinjilsinha N.ihimbalk^r (pronrolcr). narc 

"t lnrerc.r oL tg," pci annum r monrhs morarvium
iiltr\!!d by 9 Equikd MonihlJ.inslalnruls

Tcrm to!n.samunnatilmt ltEm289 (2.s Crorc)
$cnr.d by subscrvicnr rh.r8. ovrr cnltc.urrcnr nr\r nroy.bre iixed.ls*ts.r rh! (ompnny, borh p,.s.nr ind fuNrc. Anil
lcrsonil Suar.nt& br Mr. Itiniibtilh Naiknnnbatkar (prcnnn.r). I{arc ot hrhrcsl ar l8,a por.nrunr. I morrhs nxtrak,r[m
nrllo$cd by 9 Equarcd Monilny ins[itrncnLs

Tcrm Loan-Santu.nrti-lmlIl8m2m (2,5 Crore)
scurcd by sub{.rvicnt ch.18. ovcr cnrirc c!.tunt nril hrcvibrc ri\.d iskrs or rrc.omp.ny, bDth prcscrr and ftnure. And
pmon.l Snranr.c by Mr. &njilsinha 

^".iknimbalhr 
(pri)nxn.r. R.tc of Int.!.d.r 18.,, p.. ann!m.3 months mornktriuh

nilbvrd bI I Eguat.d Nt,nrhl), instalntnts

Tfini [oan'sanrqnnalL 1@1118@I8( 2 Crored
thr.d b! Sub.scrvi.trt.h.r8e ovlr.nrire cur.chr.ril rnovibt. (ix.d aslrs of lhc comPany, both pr$rDt.nd futurc nnd
P$n'n.l BUaftil.e bv Nir. l{anjirsinhn Naiknnnbittar (taonroror). Rarr ot rntu$t ar r8% per.rnun,.4 monrh horabrium,
I(nlo\vcd by 8 Drnlhly ind.ilmcnls

Tcrm Lorn-SamunnaH" 1001t IztO24( s crorcs)
*(rrd br sub s.rvirnr ch.r8e ovcr .nrit' .uricnr .ril Dxn,^blc Ii\rd isscrs oI ilrc c.hp^n!, hoil, pr.s.nr anil t,ture. And
fcFonal guar.nr&'by Mr. hntrsinhn Nriknihbnlknr (pnrnote4. Rar, ot rrc(sr ar 13a p.r annunr. 1 monrh morrr)rirnr(il[ntc{ b) 4 Equaicd Nhnlhll insialnrcrrs

5,1$

s.20

34.07

17.01

17.U

10.26

6.&

4.53

5.63

49ll

43,38 s_r4 85.74



( ll amounts in INR ilillionr, unlcss oth€rwise slil€d)

t5 D€fered rar liabiliry lnd)

Swarai Cre.n Powd ild rlrl Linritrd

16 1b) cur€nt provisions

As at3l Nlar.h 206 As at31 March 2024 As at0l April 2023

)isallow.ncc U/s.41[
)is.llo\r.nce U/s.{l)A(vii)

)lhor Tcnrporary Disrllowanc.s

{AT Crcdit !iltiilcnrcnr

21.70

2.07

8.39

t.7a

1.12

8.39

2.47

0.62

u,16

275.(X)

14,46

16.92

268.56

7,39

35.61

n5.oo 268.56 231,96

240,& 217.14 194,96

Pn)visn,n ntr co'pLJI.c bc.cn(s

- Ito!ilnnr fttr sr.rtuilv (Rcf.' Norc3{) 4.53 2.65

2.65

As ai31 Ma(h 202s

hrvisnr\ nv.Nnovr. h.n.lils

- lti^isinr ft,6niluilv (Rcl€r hvolc 34)

- ttorisnnr f(n conrpcns.ied.brnccs

0.51 0.32 0.17

rolil current !.otisions 0.51 0.3! 0,77

-dil oulslandirg du.s oI nri.o.nt.rprisc and sNall rnt.rnrirer And

foLi oukhnding du.s of.r.dilors oth.r lhnn nri.r..nt.!rh. ind snu11.rlyfrisc

16 G) Non{urent ptuvisions



Swarii Creen Powcr and r{€l LimXed

Nol€s lo Consolid.r€d finan.iel sriremenh forlhe y..i.nded 31 MiKh 208
(All.'nounts tn tNR miltiors, untess otherwbe dated)

Trad€ Payable ASeing

A3 at 3l March 208

outsta na i ns ro. f o uowt gl"a odiffi-.-a, t"

2-3 ycar8

lndhpuled badr pav6blcs

Mi.ro rnl{rpris$ and s,na ll rnrrqris
olhers

)hputod kide payables

Mtrc €nterprhes aild small enlerpris6

Others

6.S
3.80

0.17

35.46

0.13 0.61

20.79

91.32

512.71

35.61 2.62 6G 0i

Jndtpnted tade payables

Mi(ro enterprhes and smal I enrerprii*

)hputcd hadepayablB

Mi.ro onto4ris€ and small ontcryris

3.15

4.0E

1U.26 12.49 12.S zi.n
4,ffi

24.23

t9).34 12 19 256 27n 248.11



Swarrj Crc.n Power lnd tucl Linrit.d

Notes to Consolidar€dfion(ial statedrents aorlh€ y€.r cnded 31 March 2OA

(Allamourloin INR millions, unlcstothe&beilated)

,8 la) Ot\€r Non{uiient rinancial Ii.bilities

18 (b) Other.uroilfinancial liibilili€s

19 Otherc!ientliahililies

20 Cnf,cntTaxliabilili.s



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless othemise stated)

21 Revenue from operations

Year ended

31 March 2025

Year ended

31 March 2024

Revenue from contracts with customers

Sale of products

-Finished goods

- Sugar

- Electricity

- Ethanol ancl Allied Products

- Pressmud

- Ash

- Jaggery

- Fertilizer

-Traded goods

Other Operating Revenue

Sale of scrap

L,424.27

93.57

2,067.43

2.67

2.76

963.53

2,L87.92

10.55

"t,487.05

170.98

L,93L.77

2.46

2.59

80,81

541..25

3,322.96

1.,52

Total revenue from operations 5,752.70 7,541.39

Revenue from Traded goods includes Revenue earned from Trading of Sugar

Other income

Year ended

31 March 2025

Year endcd

31 March 2024

Interest on dcposits with banks (being financial assets carried at amortised cost)

Government grants*:

PSI Scheme

Irrterest Subvention Claim

Provisions/liabilities written back to the exteltt no longer required

Gain on sale of property, plant and equipment

Divideud Income

Gain on loss of colltrol on subsidiary

Intercst on loans given to other colnpanies

Miscellaneous income

L.57

113.86

122.47

51.22

1.86

0.02

0.70

0.02

10.82

L.41.

736.23

110.48

4.71.

6.82

Iotal other income 302.54 2s9.6s

The Cotnpanv is elisible to claim Interest Subvention from the l)enartrnent of Food & PuhlicCornpany is eligible Department Distribution (DFPD) for the year encled March 31, 2025.
However, the Company has llot yet submitted a claim for the current year. Additior-rally, the Company is eligible for incentives under hrdustrial Pronrotion
Scheme, the application for which is yet to be filed by the company for the period April 2024 to March 2025. The respective arnounts have been recordecl under
Other income as "Interest Subvention Clairn" and "Industrial Promotion Scheme" respectively.

23 Cost of materials consumed

Year ended

31 March 2025

Year ended

31 March 2024

Raw materials at the beginning of the year

Acld : Purchases during the year

Add : Other materials consumed

Lcss: Raw r.uatcrial at thc cnd of thc ycar

L,9L8.97

879.99

2,407.53

720.24

Iotal cost of materials consumed 2,798.96 3,727.77

24 Purchase of stock-in-hade

Year ended

31 March 2025

Year ended

31 March 2024

Purchase of Sugar 2,1.86.06 3,320.42

Total purchases of stock-in-trade 2,786.06 3,320.42



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless othemise stated)

25 Changes in inventories of work-in-progress, stock-in-trade and finished goods

25 Employee benefit expense

27 Depreciation and amortization expense

28 Finance costs

Yeat ended

31 March 2025

Year ended

31 March 2024

Opening Inventory

Finisl-red Goods

- Ethanol and Allied Products

- Sugar

Molasses, Bagasse, Pressmud, Fertilizers & Ash

Work ln Progress-Syrup

Less: Closing Inventory

Finished Goods

- Ethanol

- Sugar

Molasses, Bagasse, Pressrnud, Fertilizers, Spirit & Ash
Work In Progrcss-Syrup & Sugar

1.81

961..24

2,"169.07

522.48

99.84

1,1.20.90

1,558.33

498.40

3,654.60

4.61.

406.05

3,160.77

374.50

3,277.47

1.81

96L.24

2,"t69.07

522.48

3,945.93 3,654.60

Iotal changes in inventories of finished goods lzeL.33) (377.1.3)

Year ended

31 March 2025

Year ended

31 March 2024

Salaries, wages and bonus

Contribution to provident, gratuity and oiher funds (Refer Note 34)

3taff welfare expenses

1.79.87

8.87

L.26

't42.67

6.59

0.73

Iotal ernployee benefit expense 190.00 149.99

Year ended

31 March 2025

Year ended

37March2024
Depreciation on property, plant and equipment

Depreciation on right to use asset

767.1,3

1.32

518.98

1.88-otal depreciation and amortisation expense 768.45 520.85

Yeat ended

31 March 2025

Year ended

31 March 2024

(Restated)

Interest Cost

- On Term Loan

- On Working Capital Loan

- On delayed payment of statutory dues

- On Delayed payments to MSME Vendors

- On Lease Liabilities

- On financial liability - preference shares classified as financial liabilities

Dividend on redeemable preference shares

Other borrowing costs

- Bank Charges

380.64

28L.70

17.31.

6.55

0.49

6.96

5.26

54.78

266.23

209.44

15,61

0.10

0.78

6.90

5.26

36.70
tinance costs 753.69 54t.02



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless otherwise stated)



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless othemise stated)

29 Other expenses

Other Expenses

(a) Details of payment to statutory auditors (excluding applicable taxes and out of pocket expenses)

Note: The Sross amount required to be spent by the company as per Sec 135 is taken from the filed financial statement with MCA during the periocl. We havc
not made separate calculatiorr for restatemellt of finarrcial statemeltt as per hrcl AS Reportirrg Framework.

Year ended

31 March 2025

Year ended

31 March 2024

Consurnption of Stores, Spares & Consumables

Rent

Rates & Taxes

Payment to auditors (Refer details (a) below)

Advertisernent Expenses

Corporate social responsibility expenses (refer note (b) below)

Insurance Charges

Communication Expenses

Printing & Stationery

Professional Fees

Repails and mainteltance:

- Buildings

- Plant and machirrery

- Others

Factory Expenses

Pon er and fuel

Contract wages

Packing expenses

Donation

Travelling & Conveyance

Loss on Sale of Asset

Loss on impairment / writeoff of CWIP

Carriage Outwarcl Expenses

License & Inspection Fees

Sitting Fees

Miscellaneous expenses

32.46

"1.07

39.96

1..70

0.23

6.75

26.24

0.83

0.54

12.08

0.68

"125.15

J./J

2.94

0.78

1.7.51

9.73

L0.47

0.59

43.52

1.0.41

0,35

9.90

0,64

16.67

1.22

L.26

4.90
"t5.23

0.94

0.70

8,61

0.01

73.62

2.66

"t,"12

0.05

8.14

0.05

10.09

9.00

59.51

8,32

5.41

Iotal Other Expenses 357.62 228.1.5

Year ended

31 March 2025

Year ended

31 March 2024

As auclitor:

-Statutory Audit fee

-Other services

"L20

0.50

1.22

7.70 7.22

(b) towards Corporate Social

Particulars Year ended

31 March 2025

Year ended

31 March 2024

a) Gross arnount required to be spent by the Cornpany as per s"ction 13- oi-omp*i"iActJ0i5
during the year

b) Amount spent during the year

5.79

6.75

4.85

4.90



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless othemise stated)

* The expencliture of Rs. 5.75 Millions is made by way of expenditure for

1. Promoting eclucation among children, empowering women

2. Eradicating Hunger, Poverty & Malnutrition

3. Promoting livelihood enhancernent and prolnoting gender equality, empowering women

* The expenditure of Rs. 4.90 Millions is made by way of expendirure for

1. Rural Development

2. Eradication of Hunger

3. To ensure environment susiainability.

Particulars Year ended 31 March 2025

In cash Yet to be paid in cash Total

i) Construction/acquisition of any asset

ii) On purposes otl'rer than (i) above. 6.75 6.75

6.75 6.75

Particulars Year ended 31 ll{.arch2024

In cash Yet to be paid in cash Total

(i) Consh'uction/acquisition of any asset

(ii) On purposcs other than (i) above* 4.90 4.90

4.90 4.90

Particulars Year ended

31 March 2025

Year ended

31 March 2024

l) Carry forward from previous year adjusted to nreet current year's

;pending requirernent
0.38

b) unspent arnount during vear

:) Reason for shorifall

l) Details of related partv transactions

Details of excess amount

Particulars

Year ended

31 March 2025

Year ended

31 March 2024

Cperrinq balance 0.38 0.33

Amount required to be spent during the year 5.79 4.85

Arnount spent clurinq tlre vear 6.75 4.90

Closing balancc 0.96 0.05

To be carried forward for next year L.34 0.38

Not to be carried forward for next year

Note r
1 There are uo ongoing projects under CSR
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Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless othemise stated)

30 Income Taxes

Profit and Loss section Year ended

31 March 2025

Year ended

31 March 2024

Current income tax charge

Current irrconre tax

MAT Credit Entitlement

MAT payable

Adjustments of tax relating to earlier periods

Tax charge in respect of earlier years

MAT Credit Entitlement

tax relating to earlier periods

71.26

30.42

G.2r.)

6.49

5.28

55.80

6.40

/ .o/

(7.71)

(0.04)

Net Current Tax Expense

Deferrecl tax

'1.06.96

(13.32)

62.1.6

23.7 r

Income tax expense reported in the statement of profit or loss 93.64 85.87

Reconciliation of Effective tax rate for 31 March 2025 and 31 March 2024,

3L Remeasurement of post-employment benefit obligations

Year ended

31 March 2025

Year ended

31 March 2024

Profit/ (loss) before tax

Tax expense / (credit) as per Statutory income tax rute of 29.1.2%

Adjustments for current inconre tax of previous years

Tax Effects of arnounts which are not deductible (taxable) in calculating taxable incomc
Others

291.79

84.97

5.28

10.19

(5.80)

289.96

84.44

9.63

(8.20)

Income tax expense reported in the statement of profit or loss 93.54 85.87

Year ended

31 March 2025

Year ended

31 March 2024

Remeasurernent of post-ernployrnent benefit obligations 0.22 (0,63)

Iotal Remeasurement of post-employment benefit obligations 0.22 (0.63)



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 31 March 2025
(All amounts in INR millions, unless otherwise stated)

32 Revenue related disclosures

a. Revenue from Contracts with Customers
Indian Accounting Standard 115 Revenue from Contracts with Customers ("Incl AS 115'), establishes a
framework for deterrnining whether, how much and when rcvenue is recognisecl and requires disclosures
about the nature, amount timing and uncertainty of revenues ancl cash flows arising from custorner
contracts. under Ind AS 115, revenue is recognised through a S-step approacl-r:
(i) Identify the contract(s) with customer;
(ii) Identify separate performance obligations in the contracf
(iii) Deterrnine the transaction price;
(iv) Allocate the transaction price to the performa.ce obligations; a,d
(v) Recognise revenue when a performance obligation is satisfied.

Certain customer arrangements consist of bill-and-hold characteristics under which transfer of control has
been met (including the passing of title and significant risk and rewarcl of ownership to the custorners).
Therefore, the customers can direct the use of the bill-and-hold inver-rtory while tlie Company retairrs
physical possession of the product until it is shipped to a customer at a point i1 time in the future.
Under "Bill and hold" arrangement performance obligation is satisfied on unconditional appropriation of
the goods to the contract. Normally no obligation towards custodial service exists.

Details of revenue derived from single external customer for year ended on 31 March 2025:
There are 2 external customers which contribute to 10% or more revenue. The revenue derived from these
external custotners for year ended on 31 March 2025 was < 2,868.4g Millions (As at 31 March2024 < 2,204.70
Millions).

Information about disaggregated revenue

Year ended

31 March 2025

Year ended

37March2024

Revenue recognised at point-in-time for the year
Revenue recognised over time for the year

6,752.70 7,54L.39



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 3L March 2025

(All amounts in INR millions, unless otherwise stated)

b. Disaggregation of revenue

Revenue recoguised mainly comprises of sale of products which majorly comprises of sugar, etharrol and
allied products and electricity from co-generation. Disaggregated revenue information have been given
along witl-r segment inforrnation in note 41.

Particulars Year ended

31 March 2025

Year ended

3'l.March2024

Sale of products and service

Manufactured

Traded

Other operating income

4,554,23

2,1,87.92

10.55

4,21,6.9L

3,322.96

1,.52

Iotal revenue covered under Ind AS 115 6,752.70 7,541,.39

Contract balances

The following table provides iuformation about receivables, coutract assets and contract liabilities from
contract with customers:

Contract asset is the right to consideration in exchange for goods or services transferred to the customer.
Contract liability is the entity's obligation to transfer goods or services to a customer for which the entity
has received consideration from the custorner in advance. Contract assets are tr.ansferred to reccivables

when the rights become unconditional and contract liabilities are recognised as and when the perforrnance
obligation is satisfied.

Particulars

Year ended

31 March 2025

Year ended

31 March 2024

Contract assets

Iotal contract assets

Contract Iiabilities

Advances from consumers 330.88 366.89

Iotal contract liabilities 330.88 355.89

Receivables

Trade receivables

Less : Allowances for expected credit loss

723.39

(2.66)

627,74

(2.66\

Net receivables 720.73 625.08



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless otherwise stated)

d, Significant changes in the contract assets and the confuact liabilities balances during the year are as

follows:

Satisfaction of performance obligations
The Company's revenue is derived frorn the single performance obiigation to transfer primarily its
products under arrangements in which the transfer of control of the products and the fulfihnent of the
Company's performance obligation occur at the sarne time. Revenue from the sale of goods is recognized
wher-r the Company has transferred control of the goods to the buyer and the buyer obtains the benefits
frorn the goods, the potential cash flows and the amount of revenue (the transaction price) can be measured
reliably, and it is probable that the Cornpany will collect the consideration to which it is entitled to in
exchange for the goods. Performance obligation is satisfied when company transfers goods to the customer.

\4hether the customer has obtained control over the asset depends on when the goods are made available
to the carrier or the buyer takes possession of the goods, depending on the delivery terms. Revenue is

tneasured at the transaction price of the consideration received or receivable, the amount the Cornpany
expects to be entitled to.

Payment terms

The sale of goods is typicatly made under credit payment terms differing from customer to customer and
ranges between 30-60 days (excluding transit days).

e.

f.

Particulars Year ended 31 March 2025

Contract Assets Contract Liabilities

Advances from
customers

C)per.rir.rg balance as on 01 April2024

Addition during tl.re year

Revenue recognised during the year/ amount refunded

during the year

366.89

1,282.50

(1,318.51)

Closing balance as on 31 March 2025 330.88

Particulars Year ended 31. March 2024

Contract Assets Contract Liabilities

Advances from
customers

Opening balance as on 01 April 2023

Addition during the year

Revenue recognised during the year/ arnount refunded
during the year

23.33

1,108.61

(765.04)

Closing balance as on 31,March2024 366.89



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless othemise stated)

33 Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities:

Particulars Long term

borrowings

Short term

borrowings

Interest

Opening balance as on 01 April 2023 (Restated)

Non cash changes due to

- Recogrriliorr of lease liabilities

- Interest expense

Cash flows during the year due to

- Movement in borrowings during the year (net)

- Repayment of lease liabilities

- Payment of interest

4,387.02

433.s6

3,-123.08

1.,046.13

54.J..02

(541.02)

Closing balance as on 31 March 2024 (Restated) 4,820.58 4,169.27

Opening balance as on 01, Aptil 2024

Non cash changes due to
. Recognition of lease liabilities

'lnterest expense

Cash flows during the year due to
. Movement in borrowings during the year (rret)

. Repayment of lease liabilities

. Payment of interest

4,820.58

\47n.Vl

4,1.69.21

374.85

753.69

(753.69\

3losing balance as on 31 March 2025 4,350.34 4,544.06



Swarai Green Power and Fuel Lirnited

Notes to Consolidated financial statements for the year ended 31 March 2025

(AlI amounts in INR millions, unless othemise stated)

34 Employee benefit obligation

As at 31 March 2025 As at 31. March 2024

Gratuity (Refer Note B)

\lorr-currertt

:urrent
6.60

0.51

4.fJ

0.32

Defined Contribution Plan

The Cornpany has a defined contribution plan i.e., contribution to provident fund. Contributions are made to pror.ident fund for ernployees at the ratc

of 12% of basic salary as per regulations. The contributions are made to registerecl provident fund ailministered by the governrnent.'I'he obligatiorr of
the Company is limitecl to the amount contributed ancl it has no further contractual nor any constructive obligation. The expense recognised clurirrg the

year towards defined contribution plan is as follows:

As at 31 March 2025 As at 31 March2024

Providend Funcl And Other Funds 6.3"1 5.15

Total 6.31 5.15

B Gratuity

The Company has a defined benefit gratuity plan. The companies defined benefit gratuity plan is a final salary plan for employces. The gratuity plan is

governed by the Payment of Gratuity Act, L972. Under the Act, employee who has completed five years of service is entitled to specific benefit. The
level of benefits provided depends on the member's lerrgth of service and salary at retirement age. Salary itrcreases and gratuity increases are based on
expected future iuflation rates.

I The amounts recognised in balance sheet and movements in the net benefit obligation over the year are as follows :

As at 31 March 2025
Fair value of plan

assets

Net amount

Opening defined benefit obligation

Current service cost

Interest expense

4.85

2.14

0.34

4.85

2.1.4

0.34

Iotal amount recognised in Profit or Loss 2.48 2.48

Return or.r plan assets

(Gain)/ loss from experience changes

(Gain)/loss from change in demographic assumptions

(Cain)/loss frorn change in financial assumptions

(0 s3)

0.31

rorrl

0.31

Total amount recognised in Other Comprehensive Income (0.22) (0.22)

Employer contributions

Benefit payrnents

Closing defined benefit obligation 7.t1 7.L't
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Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless otherwise stated)

As at 31 March 2024
Fair value of plan

assets

Net amount

Opening defined benefit obligation

:urrent service cost

hterest expense

2.82
-1.20

0,20

2.82

1..20

0.20

fotal amount recognised in Profit or Loss 1.40 1.40

Return or.r plar-r assets

iGain)/loss from experience changes

iGain)/loss from change in dernographic assumptions

iGain)/loss from change in financial assumptions

0.51

0.-12

0.51

0.12

Iotal amount recognised in Other Comprehensive Income 0.53 0.63

Employer contributions

Benefit payrnents

Closing defined benefit obligation 4.85 4.85

II Amounts Recognized in Other Comprehensive Income (OCI)

IV The net liability disclosed above relates to unfunded plans as follows :

Year ended

31 March 2025

Year ended

31 March 2024

:t. Actuarial (Gain) / Loss due to Demograpl-ric Assumption changes in DBO

:. Actuarial (Gain) / Loss due to Financial Assumption changes in DBO

:. Actuarial (Gain) / Loss due to Experience on DBO

l. Return on Plan Assets (Greater) / Less than Discount rate

:. Changes ir.r asset ceiling

0.31

(0.s3)

0.12

0.51

F. Total Actuarial (Gain)/Loss included in OCI (0.22) 0.63

'otal n the Statement of Profit & Loss Account

Year ended

31 March 2025

Year ended

31 March 2024

Service cost

a- Current service cost

b. Past service cost

c. (Gain) / loss on settlements

2.14 1.20

d._ Total service co6t 2.14 1.20

Net interest cost

a. Interest expense on DBO

b. Interest (incorne) on plan assets

c. Interest expense on effect of (asset ceiling)

0.34 0.20

e. Total net interest cost 0.34 0.20

Immecliate Recognition of (Gains)/ Losses - Other Long Term Benefits

Other expenses/ adlustments

Defined benefit cost included in P&L 2,48 1.40

As at 31 March 2025 As at 31 }/arch2024

Defined Benefit Obligation

Fair value of Plan Assets

(Surplus)/ Deficit

Effect of Asset Ceiling

7."11.

7.lt

4.85

4.85

Net Defined Benefit Liability/ (Asset) 7.71 4.85

III
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V Reconciliation of Amounts in Balance Sheet

VI Reconciliation of Statement of Othet Comprehensive Income

Significant estimates

The significant actuarial assumptions were as follows :

As at 31 March 2025 As at 31 March 2024

Discount rate

ialary growth rate

Withdrawal rate

Mortality rate

Retiren-rent Age

6.76"/"

10.00% first 2 years;

8.00% thereafter

7.00%

rALM (20"12-1.4)

Ultimate

58 Years

/.ZL /o

10.00% first 2 years;

8.00% thereafter

7.00%

rALM(2C-12-"14)

Ultimate

58 Years

Notes on Actuarial Assumptions

a. Discount Rate

The discount rate used is determined by reference to tl-re market yields at the balance sheet date on the government bonds in accordance with paragraph
83 of the IND AS 19.

b. Salary Escalation rate

The estimates of Future salary increases takes into account regular increases, price inflation, promotional increases arrd other relevant factors if
applicable.

c. Mortality
Tlris assumption is based on the standard published rnortality table (Table of Sample Mortality Rate from Indian Assured Lives Mortality 2012-1,4).

d. Rate of Return on Plan Assets

This assumption is requiled only in case of funded plans, The scheme is unfunded and the Defined Benefit Obligation is recogrrised through a reserve

in the Accour-rts of the Company.

As at 31 March 2025 As at 31 March2024

Net defined benefit liability (asset) at prior year end

Definecl berrefit cost included in P&L

Total Amounts included in OCI

Other sisnificant events

4.85

2.48

(0.22)

2.82

1..40

0.63

Net defined benefit liabiliw (asset) - end of period 7.ll 4.85

Year ended

31 March 2025

Year ended

31 March 2024

Cumulative OCI - (Income)/Expense, Beginning of Period 0.07 (0.s6)

fotal remeasurernents included in OCI (0.22) 0.63

Cumulative OCI - (Income)/Expense, End of Period (0.1s) 0.07
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VIII Sensitivity of actuarial assumptions

The sensitivity of defined obligation to changes in the weighted principal assumptions is:

Assumption Impact on defined benefit obligation

As at 31 March 2025 As at 31 March2024

Discount rate

1% decrease (Rs.)

1% decrease (%)

1 % increase (Rs.)

1% increase(%)

Salary growth rate

1% decrease (Rs.)

1% decrease (%)

1% increase (Rs.)

1% ir-rcrease (%)

7.89

1,0.99%

6.45

(e.33%)

6.42

(9.70',/o)

7.91.

1.1,.22%

5.40

11..19%

4.40

(e.48%)

4.38

(e.88%)

5.42

1L.46%

Sensitivity analysis for each significant actuarial assumptions namely Discount rate and Salary assun-rptions have been shown in the table above at the

end of the reporting periocl, showing how the defined benefit obligation would have been affected by the changes. The Mortality and Attrition t'loes not

have a significant impact on the Liability , hence are not considered a significant actuarial assumption for the purpose of Sensitivity analysis. The

method used to calculate the liability in these scenarios is by keeping all the other parameters and the data same as in the base liability calculation

except the pararneters to be stressed. The rnethods and types of assumptions used in preparing the sensitivity analysis did not change comparecl to the

prior period.

IX Maturity Profile of Defined Benefit Obligation

Ex Future Cashflows

As at 31 March 2025 As at 31 March2024

Year 1

Year 2

Year 3

Year 4

Year 5

Years 6 to 10

Above 10 Years

Averase Expected Future Workinc life (Years)

0.51

0.37

0.42

0.s3

0.72

2.81

11..25

-10.52

0.32

0.19

0.32

0.37

0.40

2.06

8.72

"10.69
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X Risk exposure

1 Market Risk (Interest Rate)

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial r.narkets. The discount rate reflects the time value

of money. An increase in discount rate leads to decrease ir-r Defir-red Berrefit Obligation of the plan benefits & vice versa. This assumption depends on the

yields on the corporate/goverr-unent bonds and hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

2 Investment Risk
For funded plarrs that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value of instrumellts

backing the liability. In such cases, the present value of the assets is independent of the future discount rate. This can result in wide fluctuations in the

net liability or the funded status if there are significant changes in the discount rate during the inter-valuation period.

3 Longevity Risk
The impact of longevity risk will depend on whether the benefits are paid before retirernent age or after. Typically for the benefits paid on or before the

letirement age, the longevity risk is not very material.

4 Actuarial Risk
Salary Increase Assumption
Actual Salary increase that are higher than the assumed salary escalation, will result in increase to the Obligation at a rate that is higher than expectecl.

Attritionldithdrawal Assumption
If actual withdrawal rates are l-righer than assurned withdrawal rates, the benefits will be paid earlier than expected. Similarly if the actual withdrawal
rates are lower than assurned, tl-re benefits will be paid later than expected. The impact of this will depend on the demograpl-ry of the company and the

financials assumptions.

5 Regulatory Risk
Any Char,ges to the currerlt Regulations by the Government, will increase (in most cases) or Decrease the obligation which is not anticipated.

Sometimes, the increase is rnany fold which will irnpact the financials quite significantly.
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35 Fair value measurements

Carrvinq Amounts as at 31 March 2025

Notes FVOCI FVTPL ACM Total

Financial assets measureil at Fair Value

Financial assets not rneasured at Fair Vahre

(i) Investments*

(ii) Other financial assets (non-current)

(iii) Trade receivables

(iv) Cash and cash equivalents

(v) Loans

(vi) Other financial assets (current)

5

6 (a)

9

10

1L

6 (b)

L.20

^/-3.5 /

720.73

1L.43

90.02

772.96

1,.20

23.57

720.73

11.43

90.02

772.96

Iotal financial assets 7,679.91 L,619.9L

Financial liabilities no t measured at F air V alue

(i) Non-current Borrowings

(ii) Non-current financial liabilities

(iii) Lease Liability

(iv) Current Borrowings

(v) Trade payables

(vi) Other Current financial liabilities

13 (a)

18 (a)

13 (b)

14

17

18 (b)

4,350.34

81.72

4,544.06

604.05

25.67

4,350.34

81.72

4,544.06

604.05

25.67

Total f inancial liabilities 9,605.84 9,605.84

Carrying Amounts as at 31. March 2024 (Restated)

Notes FVOCI FVTPL ACM Total

Financial assets tneasured at Fair Value

Financial assets not rneasured at Fair Vahre

(i) Investments*

(ii) Other financial assets (non-current)

(iii) Trade receivables

(iv) Cash and cash equivalents

(v) Loans

(v) Other financial assets (current)

5

6 (r)
o

10

11,

6 (b)

1..20

19.L6

625.08

L23.48

591.51

L.20

19.1.6

625.08

1,23.48

591..51.

Iotal financial assets 't,360.43 1,,360.42

Financial liabilities not measured at Fair Value

(i) Non-current Borrowings

(ii) Non-current f inancial liabilities

(iii) Lease Liability

(iv) Current Borrowings

(v) Trade payables

(vi) Other Current financial liabilities

13 (a)

18 (a)

13 (b)

1,4

17

18 (b)

4,820.58

114.08

9.85

4,1.69.21.

409.08

27.1"4

4,820.58

114.08

9.85

4,169.21

409.08

21,.14

Total f inancial liabilities 9,543.94 9,543.94
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*The company has classified all the current investrnents under arrortised cost rnethod as they do not meet Solely for Payment of Principal

ar-rd Interest (SPPI) test.

Level !: The fair value of financial instrurnents tradecl in active markets (such as publicly traded derivatives and equity securities) is

based on quoted market prices at the end of the reporting period. The quoted market price used for financial assets held by the Company

is the current bid price. These instrurnents are included ir-r level 1.

Level !: The fair value of financial instrurnents that are not traded in an active rnarket (for example, traded bonds, over-the-counter

derivatives) is determinecl using valuation techniques which maximise the use of observable market data and rely as little as possible on

entity-specific estimates. If al1 significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If o1e or more of the significant inputs is not basecl on observable market data, the instrument is included in level 3. This is the

case for unlisteci equity securities, contingent consideration and indemnification asset inciuded in level 3.

Cash and cash equivalents, other bank balances, trade receivables, other current financial assets, trade payables, currellt borrowings aud

other current financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments. The

fair value of the financial assets and liabilities is the amount at which the instrurnent could be exchanged in a current transaction between

willing parties, other than in a forced or liquidatior-r sale.

The methods a1d assumptions were used to estimate the fair values of the long term borrowings are determined by using discout-rted

cash flow rnethod using the appropriate discount rate. The cliscount rate is determined using other sirnilar instrurnents incorporating the

risk associated.
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36 Related Party Disclosure

A. List of Related Parties

(a) Person or close member having control or joint control over the company

Ranjeetsingh Hindurao Naik Nirnbalkar

Jijamala Ranjeetsingh Naik Nimbalkar

hrdiraraje Ranjeetsingh Naik Nimbalkar

Tararaje Ranjeetsingh Naik Nimbalkar

(b) Member of the Key Management Personnel of the company

Name

Ashok Kumar Goyal

Usha Shashikant Ghadage

Jaykumar Arvind Shinde

Gurudas Kan-ralakar Chorage

Deepti Vijaysinh Kadam

Uday Rajaram Patil

Anjali Mihir Bodas

Ashisll Deviprasad Dubey (From 12 Altg2022 to 24lllay 2023)

Vishwas Jaywantrao Bhosale (Fronl 09 Oct2021to 30 Sep 2023)

Vinay Thakur (From 30 Jul 2010 to17 Oct2024)

Payal Roshan Rathi (Frorn 08 Feb 2022 to 24 Attg2024)

Krishna Bl-raurao Narwade (Frorn 05 Sep 2023 to 24llay 2024)

(c) Entity controlled by person identified in (a) or (b) above

Swaraj Green Hydrogen & Research hlstitute Private Limited

Godsland Farrnfresh Private Lirnited

Prarambha Mutual Benefit Nidhi Limited

G.K Chorage & Company (Proprietorship)

B. Disclosure of transactionspalances with related parties:

(a) Purchase of Raw Material (Sugar Cane)

(b)

w

Year ended

31 March 2025

Year ended

31 March 2024

Ranjeetsingh Hindurao Naik Nimbalkar

Jiiarnala Ranjeetsingh Naik Nimbalkar

23.71

5.12

26.23

5.19

28.83 31,.42

Purchase of Fixed Assets (Land & Bui

Year ended

31 March 2025

Year ended

31 March 2024

Ranjeetsingh Hir.rdurao Naik Nimbalkar

|ijamala Ranjeetsingh Naik Nimbalkar

Tararaje Ranjeetsingh Naik Nimbalkar

295.34

310.61

1,44.05

750.00



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025
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(c) Sale of Fertilizel

(e) Sale of Investments

(f) Salary

Year ended

31 March 2025

Year ended

31 Match 2024

Ashok Kumar Goyal

Usha Shashikant Ghadage

Uday Rajaram Patil

Anjali Mihir Bodas

Vinay Thakur

Ashish Deviprasad Dubey

4.03

0.75

2.02

0.93

2.06

3.52

0.47

0.79

1.83

0.58

9.78 7,19

Note:

Key Managerial Personnel who are under the employment of the Company are entitlecl to Post

employment benefits and other' long term employee benefits recognised as per Ind AS 19 - 'Employee

Benefits' in the financial statements. As these ernployee benefits are lump sum arnounts provided on

the basis of actuarial valuation, the same is not included above.

Year ended

31 March 2025

Year ended

31 March 2024

Ranjeetsingh Hindurao Naik Nimbalkar

Jiiarnala Ranjeetsingh Naik Nirnbalkar

0.57

0.42

0.85

0.48

0.99 1.33

Year ended

31 March 2024

Year ended

31 March 2025

Farmfresh Private Limited (Refer note 3 below)

Year ended

31 March 2025

Year ended

31 March 2024

Ranjeetsingh Hindurao Naik Nimbalkar

Jijamala Ranjeetsingh Naik Nirnbalkar

Indiraraje Ranjeetsingh Naik Nimbalkar

Tararaje Ranjeetsingh Naik Nirnbalkar

0.41.

0.41,

0.09

0.09

1.00



(All amounts in INR millions, unless otherwise stated)

Year ended

31 March 2025

urudas Kamalakar Chorage

Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 Match 2025

C. Balances with related parties

Note

It. The Company has obtained personal guarantees from Mr. Ranjeetsingh Hindurao Naik

Nimbalkar (Promoter) at second charge, towards term loan and working capital limits extended

by banks.

2. The Cornpany has macle a provision for dividend payable to tl-re preference shareholders, (i.e.

Mr. Ranieetsingh Hindurao Naik Nirnbalkar and Mrs. Jijamala Ranjeetsingh Naik Nimbalkar) but

the balance of the same has not been added to their accoullts, instead, included in the

corresponding financial liability as per IND AS

3. The balance receivable frorn Godsland Farrnfresh Private Lirnited (GFPL) is inclusive of { 0.63

million which was provided as advance in the nature of loan when GFPL was a subsidiary' Apart

from this GFPL was also provided { 0.59 million during the year for reimbursement of expenses.

Tlre cornpany was an Associate company as on 01st Apri|2022. The Company became a subsidiary

Cornpany with effect from 7 November 2022. However the shareholding was sold on 2nd

September 2024.

As at 31 March
2025

As at 31 March
2024

Ranjeetsingh Hindurao Naik Nimbalkar

Jijamala Ranjeetsingh Naik Nimbalkar

Tararaje Ranjeetsingh Naik Nimbalkar

Vinay Thakur

Ashok Kumar Goyal

Usha Shashikant Ghadage

Anjali Mihir Bodas

Uclay Rajaram Patil

Ashislr Deviprasad Dubey

lJaykumar 
Arvind Shinde

lCurudas 
Kamalakar Chorage

lDeepti Viiaysinh Kadarn

lKrirh.r, Blraurao Narwade

lPaval Roshan Rathit'
lGodsland Fannfresh Private Limited (Refer Note 3 below)

(23.14)

(4.70)

(1,.44)

(0.s2)

(0.03)

(0.07)

(0.26)

(0.12)

(0.11)

(0.05)

(0.04)

(0.03)

L.22

0.49

(10.27)

(130.2s)

0.26

(0.3e)

(0.04)

(0.06)

Total (29.29\ (1.40.26)

(g) Fees
Year ended

31 March 2024

0.12

0.11

0.05

0.04

0.03

0.3s
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37 Contingencies and commitments

iabilities

As at 31 March

2025

As at 31 March

2024

A. Guarantees

The Con'rpany has issued guarantees towards various parties.

Tl.ris exposes the Cornpany to a potential contingent liability.

B. Claims against the company not acknowledged as debt
The Company is irr dispute with M/s. Walchandnagar
Industries Ltd which is pending before NCLT. The estirnatec{

clairn by Walchandnagar Industries Ltd is rnentioned besides.

Apart frorn the above Company is in dispute with son-re other
vendors as well which is pending before the respective judicial
bodies. The estimated claim is mer-rtioned besides

C. Claims of Tax authorities against the company under
dispute

Order passed against the company after GST audit carried on
by department for FY 201,9-20, the con-rpany is preparing for
filing an appeal under amnesty schcme.

870.00

40.68

5.52

13.65

737.40

5.52

40.68

Iotal 929.85 783.60

38 Earnings/ (loss) per share

Year ended

31 March 2025

Year ended

31 March 2024

(Restated)

Basic and diluted earnings/ (loss) per share

a) Profit/ (loss) attributable to the equity holders of the

comPally

b) Weighted average nurnber of equity shares outstanding
(Nos.)

c) Earnings/ (loss) per share

- Basic

- Dilutecl

198.15

5,05,80,564

3.92

3.92

204.09

5,05,80,564

4.04

4.04



Swaraj Green Power and Fuel Limited
Notes to Consolidated financial statements for the year ended 3L March 2025
(All amounts in INR millions, unless otherwise stated)

39 Dues to micro and small enterprises

Micro, Srnall, Medium Enterprises have been identified by the Con-rpany on the basis of the
information available. Total outstanding dues of Micro, Small, Medium Enterprises, which are
outstanding for more thau the stipulated periocl are given below.

Dues to Mi".o, Srrt As at 3L March
2025

As at 3L March
2024

r-
I 
Dues renraining unpaid:

I Principal

I Interest

llnterest 
paid in tenns of Section 16 of the Micro, Small and

fMediunr 
Enterprises Development Act, 2006 (hereinafter

lreferred 
to as "the Act") along with the arnount of payment

lmade 
to the supplier beyond the appointed day during the

I 
year

| - nrincipal paid beyond thc appoinred date

| - Interest paid irr terms of Section l6 of the Act

lArnount 
of interest due and payable for the year of clelay on

lpayments 
made beyond the appointed day clurir.rg the year,]

Furtirer interest due and payable even in the succeedin* r"rrr,l
until such date when the interest due as above are a.iruttrl
paid to the small enterprises ' 

I

Amount of interest accrued and remaining ur.rpaid 
I

84.67

6.65

6.55

0.10

6.65

1.9.46

0.10

0.10

010 

J
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40 Capital Management

Risk management

The Company's objectivcs when manaEing capital are to:

- maintain a11 optimal capital stiucture to rcducc the cost oI caPital

As at 31 March 2025

As at

31 March 2024

(Restated)

Total non-currcnt borrowings

Total current nraturit)'of long tern bonowings

Total current borrowillgs

Total caslr arrcl cash ealuivalents

Net Llebt

Total cquity

Net debt to equity ratio

4,350.34

1,010.55

3,533.51

11.43

4,rJ20.58

959.66

3,209.55

723.48

8,882.97

2,346.7t)

3.79

8,866,31

2;1,48.39

4.13

Segment reporting

operating decision ntaker. The Corrpaiy operates in three se$ilelt i.e. Sugar, Distillery arrd Co-Setleration of electrjcity.

Revenue by products

Year ended 31 March 2025

Information about location of non current assets

PARTICULARS
SUGAR DIVISION

SUGAR TRADING
DIVISION

COGENEIIATION

DIVISION
ETHANOLDIVISION UNALLOCABLE TOTAL

37-03-2025 31-03-2025 31-03-2025 37-03-2025 31-03-2025 37-03-2025

Rcvenue

- Exterrral

- lnternal

Total Rcvcnuc

Operating Income

Add: Other lncomc

G1066 Se8lnent Result

Less : Allo.able Expenses

Net Segment Result

1,438.34

1,438.34

7,438,34

60.23

7,498.57

7,443.O7

55.50

2,"187.92

2,1,87.92

2,187,-92

2;t87.92

2,786.06

1.86

93.57

93.57

93.57

0.16

93.73

37.76

55.97

3,032.87

3,032.87

3,032.87

241.45

3,274.32

3,077;19

797.73

0.70

0.70
'L9.37

118 67),

6,752.70

6,752.70

6,752.70

302.54

7,055.24

6,763.45

297.79

Profit ltefore Tax 55.50 1.86 55,97 797.73 (18.67) 297,79

Cther Information

;eqmcrlt Assets 7,457.47 275.77 429.24 2,739.27 7,775.74 72,676.87

Total Assets 1,457,47 275.77 429,24 2,739.27 7,775.74 1.2,6't6,87

;egrrrent Liabilities 2,127,53 272.70 0.10 2,480.20 5,450.24 10,270.77

Total Liabilities 2,727.53 272.70 0.10 2,480.20 5,450.24 70,270.77

ended 31 March

PARTICULARS
SUGAR DIVISION

SUGAR TRADING
DIVISION

COGENERATION
rrrvtsloN ETHANOL DIVISION UNALLOCABLE TOTAL

37-03-2024 ,-2024 37-03-2024 37-03-2024 31-03-20 3L-03-2024

Revenue

- External

- Intcrnal

Iotal Reveiue

operating lncomc

Add : Other Incoile

Gross Segment Result

Less : Allocable Expenses

Net Segnent Result

7,924.89

1,924.89

7,924.89

50.41

7,975.30

7,770.52

804.78

3,322.96

3,322.96

3,322.96

3,322,96

3,320.42

2,54

170.98

170.98

770.98

4.48

775.45

75.39

100.07

2,t22.56

2;t22.56

2,122.55

55.59

2,778.75

906.41,

1.,277.74

149.17

749.17

2,038.34

/1 _889.17)

7,547.39

7,541.39

7,541.39

259.65

7,801.04

7,511.08

289.96

Profit Beforo Tax 804. 2.54 100.07 L,271,.74 (1.889.171 289.96

Sther Ilformation

legmeIt Assets

;cgmcnt Liirbilities

2,074.29

1,953.48

25.55

0.01

500.19

0.10

3,706.27

2,817.38

6,702.74

5,430.29

72,349.64

70,207.26

Total Liabilitie6 1,953.48 0.01 0.10 2,81.7,38 5,430,29 70,20L,26

47
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42 Financial risk management

The Company's activiiies exposes it to market risk, liquidity risk and credit risk. The Company's risk management is carried out by a central treasury
dePartment under policies approved by the board of directors. The board provides written principles for overall risk managemelt, as well as policies
covering specific areas such as iuterest rate risk, credit risk, use of derivative fir-rancial instruments and non-deriyative financial iustruments, and
investment of excess liquidity.

(A) Credit risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the cornpany. The Company is exposed to this risk for various financial
instruments, {or example by granting advances, receivables to custonlers, placing deposits, etc. The Company's maximum exposure to creclit risk is
limited to the carrying amount of following types of financial assets.

- cash arrd cash equivalents,

- trade receivables,

- advances and receivables rneasured at arnortised cosi, and
- deposits with banks

(i) Creilit risk maflagement

The Compar-ry assesses and manages credit risk based or.r internal credit ratitrg system, continuously monitorirrg defaults of customers a1d other

perforrned for each class of financial instrutnents with clifferent characteristics. The Cornpany assigns the following credit ratings to each class of
financial assets based on the assumptions, inputs and factors specific to the class of financial assets.

A: Low

B: Medium

C: High

Credit rating Particulars As at 31 March 2025 As at 31 March2024
A: Low

C: I{igh*

Cash ancl cash equivalents

Trade receivables (Considered good)

Other financial assets

Loans

Trade receivables*

11.43

796.53

90.02

2.66

123.48

62s.08

610.66

2.66

*Note - The provision for the outstanding amourrt has already beerr provided for in the books (Refer Note 9)

Cash and cash equivalents and bank deposits
Credit risk related to cash and cash ecluivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank cieposits
and accounts in differer-rt banks across the country,

Loans

AII of the entity's loans advances are considered to have low credit risk. Management considers instruments to be low credit risk when they have a
low risk of clefault and the issuer has a capacity to n'reet its contractual cash flow obligations in the near term.

Trade receivables

Thc Company closely monitors the credit-worthiness of the debtors through internal systems that are configured to define credit limits of customers,
tl'rereby, lirniting the credit risk to pre-calculated amounis. Tlie Companyissesses increase in creclit risk on an ongoing basis for amounts receivable
that beconre past due and default is cot-tsitlered to have occurred when amounts receivable become six months past dtre.

Other financial assets measured at amortised cost

Other financial assets meastrred at amortised cost ir-tcludes loans and advances to employees, security cleposits and others. The credit risk relatecl to
these other Iinancial assets is managed by rnonitorir-rg the recoverability of sucl.r amounts continuously, while at the sarne tilne internal control systeln
in place ensure the amounts are within defined lirnits.



(B)

Swaraj Green Power and Fuel Lilnited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless otherwise stated)

ii) Expected crerlit losses

The Company provides for expected credit losses based on the following:

The compaly recognizes lifetime expected credit losses on tracle receivables using a sirnplified approach, wherein the company has dcfined

perceltage of proui.ion by analysing the ageing of the trade receivables based on the criteria defined above. Aud such provision percentage

determined l'rave been considered to recognise life tirne expected credit losses on trade recelvables,

Particulars As at 31 March 2025 As at 31 March 2024

>355 days 0 - 365 Days >355 days 0 - 355 Days

Gross arnount of trade receivables

Expected loss rate (in %)

Expectecl credit loss (loss allowance provision)

60.56

4%

2.66

652.83 61..87

4%

2.66

565.88

Liquidity risk

prudent liquidity risk rnanagement irnplies maintaining sufficient cash and marketable securities and the availability of funding through an adequate

arnount of committecl creclit facilities to meet obligations when due. Due to the nature of the business, the Company maintains flexibility in funding

by maintaining availability under comrnitteci facilities.

The manap;ement monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows.

The Cornpany takes ir.rto account the liquidity of the market in which the entity operates. hr addition, the Compar-ry's liquidity management policy

involves projecting cash flows in majoi currencies and considering the level of liquid assets necessary to meet these, tnonitoring balance sheet

liquidity ratios against internal and external regulatory requirernents and maintaining debt financing plans.

(i) F i n an cing an'angern eflts

Thc Company has access to various borrowing facilities at the end of the reporting year.

(ii) Maturities of financial liabilities

The tables bclow analyse the Company's finar-rcial liabilities into relevant maturity group based on their contractual maturities:

As at 31 March 2025

As at 31 March 2024(Restated)

Less than 1 year lyear-2years 2Years-3Years More than 3 years Total

Borrowings

Otl'rer Long Terrn Borrowings

Worliing Capital Loans

Short Tenn Borrowings

Current rnaturities of lor-rg-term debt

Lease Liability

Tracie payables

Other financial liabilities

3,490.1,3

43.38

1,010.55

604.05

25.67

1.59."19

870.00

81..72

66.20 2,392.51 2,617.90

870.00

3,490.13

43,38

1,010.55

604.05

107.39

Total s,173.78 1,170.9t 66.20 2,392.5L 8,743,40

Less than 1 year lyear-2years 2Years-3Years More than 3 years Total

Borrowings

Otl-rer Long Term Borrowings

Working Capital Loans

Short Term Borrowings

Current maturities of long-term debt

Lease Liability

Trade payables

Other financial liabilities

3,"14"t.41.

68.1.4

959.66
-1.77

409.08

2L.L4

961..68

737.40

iru

114.08

882.48

2.58

1.,388._82

i.un

3,232.98

737.40

3,1.41.4"1

68.L4

959.66

9.84

409.08

"135.22

Iotal 4,501.20 1,815.31 885.06 7,392.16 8,693.73
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(C) Market risk

(a) Cash flow and fair value interest rate risk

i) Liability
The Company's policy is to lninirrise irlterest rate cash flow risk exposures on long-terrn financing. As at 3L March 2025, the Courpauy is exposed to

changes in market interest rates through bank borrowings at variable interest rates. The Company's investments in fixed deposits pay fixcd interest

rates.

The exposure of the Cornpany's borrowing to interost rate changes at the end of the reporting period are as follows:

As at 31 March 2025 As at 31 March 2024

Variable rate borrowings

Fixed rate borrowine

7,937.01.

87.39

8,"177.38

75.0L

fotal borrowings 8,024.40 8,252.39

Note - The above balarrce does rrot include H&T Deposits

Any movement in the interest rate will not have rnaterial impact on profit/loss before tax.

Sensitivity

Below is the serrsiti of or loss and tr interest rates

As at 31 March 2025 As at 31 N{arch2024

lnterest rates - increase by 50 bp basis poiuts

lnterest rates - decrease by 50 bp basis points

(3e.6e)

39.69

(40.8e)

40.89

. Holding all other variables constant

ii) Assets

The Company's fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not subject to interest rate risk as defir.red in
Ind AS 107, since neither the carrying arnount nor the future cash flows will fluctuate because of a change in market interest rates.

b) Price risk

The Cornpany does not have any significant investrnents in equity instruments which create an exposure to price risk.

(D) Lien

The values of the fixecl deposits under lien aggregated to Rs. 224 lacs as at 31 March 2025 (year ended 31 March 2024: Rs. 158 lacs) which was placed

with bank as security for exposure under borrowirlg contract.
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43 Restatement of financial statements

In accordance with the prilciples of Ind AS 8, Accountir-rg policies, Changes in Accounting Estimates and Errors and Para

40A of Ind AS 1, Presentation of Financial Statements, the management has retrospectively restated the previous ycar

financial statements as at 31 March 2024 and has also presented a third balance sheet as at 1 April 2023, to rectify the

classification errors as under:

(i) Balance Sheet as at 31 March 2024

Particulars Notes
31 March 2024

(Published)
Adjustments

31 March 2024

(Restated)

EQUITY AND LIABILITIES

Equity

Other equity

LIABILITIES

I. Non-current liabilities
Financial liabilities

(i) Borrowings

(a) c (b)

(a) & (b).

1,692.90

4,770.37

(s0.21)

50.21

1,642.69

4,820.58

(ii) Balance Sheet as at 01 April2023

Particulars Notes
01 April2023
(Published)

Adjustments
01 April2023

(Restated)

EQUITY AND LIABILITIES

Equity

Other equity

LIABILITIES

I. Non-current liabilities

Financial liabilities

(i) Borrowings

(a) & (b)

(a) & (b).

1,,477.07

4,348.97

(38.0s)

38.05

1,,439.02

4,387.02

* There are changes in published figure stated above in borrowings and those presented in last year's financials because of

re-grouping of borrowings.

Statement of profit and loss for the year ended 31 March 2024(iii)

Particulars Notes
3lMarch2024
(Published)

Adiustments
37March2024

(Restated)

Expenses

Finance cost (a) & (b) 528.86 12.1.6 541..02



Swarai Green Power and Fuel Limited
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(iv) Restatement in the Earnings per Share

Particulars
Year ended

31 March 2024

(Published)

Year ended

31 March 2024

(Restated)

Earnings per equity share ("EPES")

Basic and Diluted EPES (in absolute'terms) 4.28 4.04

(") There is no change in cash flow statement for the year ended 31 March 2024 because of the above restatement

Notes

(u)

It was identified that dividends on cumulative preference shares were not appropriately accrued and curnulated in the

prior period's financial statements. According to the terms of these shares, unpaid dividends cumulate and are payable in
future. This error resulted in an understatement of financial liabilities and an overstatement of retained earnings in the
prior period and the corresponding opening balance sheet. Because of this error the financial liabilities were understated
by - 37 .28 millions up to FY 2023-24 (< 32.02 rniilions up to 01 April 2023).The comparative figures for the prior period in
the financial statements have been retrospectively adjusted to reflect the corrections of these errors. The Company has

elected to present a third balance sheet as at the beginning of the preceding period i.e., as at Beginning of Prior Period,
April 1, 2023 due to the material irnpact of these restatements on the financial position. Because of the same tl're Finance

Cost for the FY 2023-24 increased by { 5.26 millions (t5.26 millions for FY 2022-23)

(b) It was also identified that non-cumulative preference shares were not initially recognized at their present value in the prior
period, as required by Ind AS 109. This error primarily impacted the initial rneasurement of these shares. This error
resulted in an understaternent of financiai liabilities and ar-r overstatement of retained earnings in the prior period and the
corresponding opening balance sheet. Because of this error the financial liabilities were understated and Retained Earnings
were overstated by < 12.92 millions up to FY 2023-24 (< 6.02 rnillions up to 01 Aprll 2023).The comparative figures for the
prior period in the financial statements have been retrospectively adjusted to reflect the corrections of these errors. The
Cornpany has elected to present a third balance sheet as at the beginning of the preceding period i.e., as at Beginning of
Prior Period, April 1, 2023 due to the material impact of these restatements on the financial position. Because of the same
the Finance Cost for the FY 2023-24 increased by <6.90 rnillions ({5.98 millions for FY 2022-23)



Swaraj Green Power and Fuel Limited

Notes to Consolidated financial statements for the year ended 31 March 2025

(All amounts in INR millions, unless otherwise stated)

44 Ratios

The following are analytical ratios for the Year ended 31 March 2025

Ratio Numerator Denominator
As at

31 March 2025

As at

31 March 2024
Variance Reasons for Variance

Cunent Ratio

Debt - Equity Ratio

Debt Service Coverage

Ratio

Retum on Equity (ROE)

Inventory Turnover

Ratio

Trade receivables

turnover ratio

Trade payables turnover

ratio

Net capital turnoVer

ratio

Net profit ratio

Return on capital

employed (ROCE)

Return on Investment

(Ror)

Currerrt assets

Total Debt

Earnings available for debt

service 
(i)

Net Profits after taxes -

Preference Divider-rd

Revenue from Operations

Revenue frorn Operations

Purchases of Material and

Purchases of Stock in Trade

Revenue frorTr operations

Net Profit after taxes

Earning before interest and taxes

Interest (Finance Inconre)

Current liabilities

Shareholder's Equity

Debt Service 
(;')

Average

Shareholder's Equity

Average Inventory

Average Trade

Receivable

Average Trade

Payables

Working Capital("i)

Revenue frorr
operations

Capital Employec'l 
(i''

Average investrnent

1..12

3.79

2.46

12.75%

L.75

10.04

9.84

10.00

0.03

9.11%

5.9'L%

1".12

4.18

2.57

13.9"1%

2.L6

't2.44

1.9.62

12.33

0.03

6.07%

(0.05%)

(e.42%)

(4.17%)

(8.36%)

(18.se%)

(1e.33%)

(4e.84%)

(18.88%)

8.43'y"

24.43"/,,

(2.76%)

N.A.

N.A.

N.A.

N.A.

N.A.

N,A.

Change in ratio is due to

lower trading turnover

N,A

N.A

N.A

N.A

Note:

(i) Net Profit after taxcs + Non-cash operating expenses + Interest + other adjustments like (gain) on sale of Fixed assets etc (i.e., EBITDA).

(ii) Interest, Lease payments + Principal Repayrnents

(iii) Ctrrrent assets - Current liabilities

(iv) Tangible Net Worth + Total Debt + Deferred Tax Liability
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45 Additional regulatory information required by Schedule III

(i) Details of benami property held

No procccdings havc bccn initiatcd on or arc pcnding against thc company for holdirrg bcnami propcrty undcr thc Bcnami Transactions (Prolribition) Act,

1988 (45 of 1988) and Rules made thereunder.

(ii) Borrowing secured against culreut assets

The Company has been sanctioned working capital limits in excess of Rs 5 crore by bank on the basis of security of current assets during the year. Pursuant

lirnit renrains unutilised,

A Security of current assets against borrowings

(iii)

(iu)

'he Company has borrowitrgs of Rs. 3,533.51 Millions as at March 25, from banks or financial institutions on the basis of security of cu rrent assets.

Quarter Name of bank
Particulars of

Securities Provided

Amount as per

books of account

Amount as reported

in the quarterly

returry' statement

Amount of

difference

Reason for material

discrepancies *

Jun-24

Central Bank of India

&

Union Bank of Inclia

Currellt Assets 5,461..89 5,433.20 28.69

Refer below rrote

Sep-24

Central Bank of India

&

Union Bank of Irrdia

Current Assets 4,901.80 4,898.80 3.00

Dec-24

Central Bank of hrdia

&
Urrion Barnk of Intlia

Currc.nt Assets 5,904.1.4 5,788.70 115.44

Mar-25

Ccntral Bank of India

&

Union Bank of India

Current Assets 6,265.94 6,156.00 1.09.94

*Note The differences as stated above have arisen majorly due to the variation in the basis of valuation iollowecl f<x inrento.y of rr,Iii and tl* *l.oi., ofmajorly inventory of sugar

terms of sanction letter rvhereas, in the books of accounts, tlrese have been valued as per the accounting policy followed in this respect by the Company.

Wilful defaulter

Company have not been declared wilful defaulter by any bank or financial institution or government or any government authority.

llelations)iip with stluck off compauies

The followillg table suurmarises the trarlsactiorls with the companies struck off under scction 248 of the Companies Act, 2013 as at 31 Marcll 2025:

outstanding arnount has already been provided

The following table summarises the transactions with the companies struck off trnder section 248 of the Companies Act, 2013 as at 31 March 2024:

*Note - The provision for the outstanding arnount has alre;rdy been provic{ed for in the books

Cornpliance with number of layers of companies

The cornpauy has complied with the number of layers prescribed under the Companies Act, 2013.

Cornpliancc with approvcd sclrcnrc(s) of arrangcmcnts

The cornpany has not erltered into any schcme of arrangement which has an accounting impact on current or previous financial year.

(")

("i)

Name of sttuck off
Companv

Nature of transactions with struck Off
Company

Amount of
transactions

Balance

outstanding
Relationship with the Struck off company

*Moonstone

Milktown Pvt Ltd.

Amount Advanced / Reimbursement of
Expenses 0.40 External Party

*Note - The provision for the outstanding amount has already been provided for in

Name of struck off
Companv

Nature of transactions with struck Off
Company

Amount of
transactions

Balance

outstanding
Relationship with the Shuck off company

*Moonstone

Milktown Pvt Ltd,

Amount Advanced / Reimbursement of
Expenses 0.40 External Party
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(vii) Utilisation of borrowecl funds and share premium

The company has not advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities (lnterrnediaries) with tlle

understanding that the hrterrnediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner n,hatsoever by or on behalf of the company (UItimate

Beneficiaries) or

b. provide any guarantee, security or the like io or orr behalf of the ultimate beneficiaries

The cornpany has not received any fund from any person(s) or entity(is), including foreign entities (Ftrnding Party) with the trnderstanding (whether

recorded in writing or otherwise) that the company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultirnate

Beneficiaries) or

b. provide any guaralltee, security or the like on behalf of the ultirnate treneficiaries

(viii) Undisclosedincome
'Ihere is no income surrendered or disclosed during the current or previous year in the tax assessments under the Income Tax Act,196l, that has not been

recorded in the books of account.

(jr) Details of crypto currency or virtual currency

The compauy has not traded or invested il1 crypto currerlcy or virtual currcncy durirrg the current or previous year.

(*) Valuation of PPE, intangible asset and investment property

The coupatry has not revalued its property, plant and equipment or intangible assets or both during the current or previous year.

(*i) Title deeds of immovable properties not lreld in namc of the company

The title deeds of all the itnurovable properties (other than properties where the cornpany is the lessee and the lease agreements are duly executed in favour

of the lessee), as disclosed in note 3 (a) to the financial statements, are held in tlre name of the company,

(xii) Registration of charges or satisfaction with Registrar of Companies

There are uo charges or satisfaction which are yet to be registered with the Registrar of Cornpanies beyond the statutory period.

(xiii) Loans antl advances in the nature of Loans and Advances granted to Promoters, Directors, KMPs and Related Parties.

i) Without spccifying any terms or period of rcpayment.

As at 31 March 2025 As at 31 Match 2024

Iype of Borrower Amount of loan or

advance in the naturr

of loan outstanding

Percentage of tota

loans or advances ir
the nature of loans

Arnount of loan or

advarrce in thr

nature of loar

outstanding

Percentage of total

loans or aclvances irr

the nature of loans

Prornoters 0% 0%

Directors 0% 0%

KMPs 0% 0v^

Related Parties 0.63 0.69% 0%
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45 An analysis of net debt and the movernents in net debt as at 31 March 2025.

As at

31 March 2025

As at

31 March 2024

(Restated)

Cash and cash equivalellts

Non-current borrowings

Current borrowings

11..43

(4,350.34)

(4,544.06)

123.48

(4,820.58)

(4,-t69.2r)

Net debt (8,882.97} (8,855.3r.)

Cash and cash

equivalents

Non-current

borrowings
Current borrowings

Net cash and bank

balanc{ (net debt) as

at 31 March 2025

Net cash and bank balance/ (net debt) as at 01 April 2024 (Restated) 123.48 (4,820.581 (4,1.69.21. (8,866.31

Net cash flows (lncluding Interest) (112.0s 470.24 (374.8s) (16.66"

Net cash and bank balance/ (net debt) as at 31 March 2025 11.43 (4,3s0.34) (4,s44,06) (8,882.97)

Cash and cash

equivalents

Non-current

borrowings
Current borrowings

Net cash and bank

balance/ (net debt) as

at 31 March 2024

(Restated)

\et cash and bank balance/ (net debt) as at 01 April 2023 (Restated) 29.92 (4,387.02) (3,123.08' (7,480.1.8)

Nct cash flows (lncluding hrterest) 93.56 (433.56) 0,04rr.131 (1,386.13)

Net cash and bank balance/ (net debt) as at 31 March 2024 (Restated) 123.48 (4,820.58) (4,769.21) (8,866.31)
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