Rathi Rathi and Co.

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To The Members of Swaraj Green Power and Fuel Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Swaraj Green Power and Fuel
Limited (“the Company”), which comprise the Standalone Balance Sheet as at 31st March 2025, the
standalone Statement of Profit and Loss (including other comprehensive income), the Standalone
Statement of Changes in Equity, the Standalone Cash Flow Statement for the year then ended, and a
summary of material accounting policies and other explanatory information’s for the year ended on
that date (hereinafter referred to as “the standalone financial statements”).

In our opinion: and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(hereinafter referred to as “the Act”) in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards notified under section 133 of the Act read with the
Companies (Indian Accounting Standards Rules, 2015, as amended from time to time (hereinafter
referred to as “Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 31st March, 2025, its profit (including other comprehensive income),
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards
are further described in the Auditor’s Responsibility for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the Standalone financial
statements.

Emphasis of Matter - Restatement of prior period financial statements

We draw attention to note 43 to the accompanying standalone financial statements, which describes

the restatements made to the comparative financial information for the year ended and 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.
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Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

¢ The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors Report, but does not include the Consolidated
Financial Statements, Standalone Financial Statements, and our auditor’s report thereon.

e Our opinion on the Standalone Financial Statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

* In connection with our audit of the Standalone financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the Standalone Financial Statements, or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

e If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management and Those Charged with Governance for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance (including other comprehensive income), changes in equity
and cash flows of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards specified under section 133 of the Act read with
relevant rules, as amended from time to time. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company's financial reporting process.
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Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is
not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

* Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

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

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

* Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on
the matters specified in paragraphs 3 and 4 of the Order to the extent available.

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

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

¢) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including Other
Comprehensive Income), the Standalone Statement of Changes in Equity and the Standalone
Statement of Cash Flows dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified
under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31st March 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March
2025 from being appointed as a Director in terms of Section 164(2) of the Act.

f)  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure B". Our report expresses unmodified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting
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In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the Company to directors other than the Managing Director/ Whole-
time Director and Manager has exceeded the limits prescribed under the provisions of the
Companies Act, 2013. Details of remuneration paid in excess of the limit laid down under this
section are as given below:

Period Number of managerial Amount of excess remuneration
personnel (in INR Millions)
Year Ended March 2025 3 1.81

The Company has represented that in accordance with Section 197 of the Act, the Company has
proposed to place the matter before the shareholders at the upcoming AGM to seek their
approval for waiver of recovery of the excess remuneration paid, thereby ensuring compliance
with the applicable provisions of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the
best of our information and according to the explanations given to us:

i

ii.

1.

iv.

b)

The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements — Refer Note 37 to the standalone financial statements.

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

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

The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the company to or in any other person or entities,
including foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

The management has represented, that, to the best of its knowledge and belief, no funds
have been received by the company from any person or entities, including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;
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c) Based on audit procedures performed that have been considered reasonable and
appropriate in the circumstances, and according to the information and explanations
provided to us by the Management in this regard, nothing has come to their notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) as
provided in (1) and (2) above, contain any material mis-statement.

v.  The Company has not declared any dividend during the year.

vi.  Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account and collating the related data (“prime
software”) along with certain other software’s for supporting specific functions and
operations (“supporting software”). The prime software has a feature of recording audit
trail (edit log) facility which, was activated and have been operated throughout the year for
all relevant transactions recorded in the said software. In the case of the supporting software
used for cane management, the feature for recording audit trail (edit log) facility have not
been verified by us.

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

oyl

Jagadish Somani

Partner
embership No.: 159407
UDIN: 25159407BM]JLWF8718

Place: Pune
Date: 03/07/2025
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

(i) In respect of the Company’s property, plant and equipment and intangible assets:

a) (1) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.
(2) The Company has maintained proper records showing full particulars of intangible
assets.

b) According to the information and explanations given to us some of the Property, Plant
and Equipment, were physically verified during the year by the Management in
accordance with a programme of verification, which in our opinion provides for physical
verification of all the Property, Plant and Equipment, at reasonable intervals having
regard to the size of the Company and the nature of its activities, no material discrepancies
were noticed on such verification.

¢) According to the information and explanations given to us and based on our examination
of the relevant records of the Company, the title deeds of all immovable properties; as
disclosed in note no. 3(a) to the standalone financial statements, are held in the name of
the Company as on the balance sheet date.

d) The Company has not revalued any of its property, plant and equipment (including right
of use assets) and intangible assets during the year. Accordingly, reporting under clause
(1)(d) of paragraph 3 of the Order is not applicable to the Company; and

e) According to the information and explanations given to us and as represented by the
management, no proceeding has been initiated during the year or are pending against
the Company as at 31st March, 2025 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder,
as amended from time to time. Accordingly, reporting under clause (i)(e) of
paragraph 3 of the Order is not applicable to the Company.

(if) According to the information and explanations given to us and based on our examination
of the books of account of the Company.

(@) The inventories were physically verified during the year by the Management at
reasonable intervals. In our opinion and according to the information and explanations
given to us, the coverage and procedure of such verification by the Management is
appropriate having regard to the size of the Company and the nature of its operations.
No discrepancies of 10% or more in the aggregate for each class of inventories were
noticed on such physical verification of inventories when compared with books of
account.
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(b) The Company has been sanctioned working capital limits in excess of five crore
rupees, in aggregate, from banks on the basis of security of certain current assets
in respect of which quarterly statements (hereinafter referred to as “Statements”)
have been filed with the banks. These Statements have been prepared in
accordance with the unaudited books of account of the Company of the respective
quarters and there are no material differences at the end of the quarters in this

respect other than those as set out below:

(% in Millions)

Quarter ended | Amount of current assets as| Differential amount
charged to the banks [(Increase)/ decrease]
As per booksof | As per the| with respect to books of
account Statements account
Filed with
banks
Jun-24 5,461.89 5,433.20 28.69
Sep-24 4,901.80 4,898.80 3.00
Dec-24 5,904.14 5,788.70 115.44
Mar-25 6,265.94 6,156.00 109.94

The differences as stated above have arisen majorly due to the variation in the basis of
valuation followed for inventory of sugar and the exclusion of certain current assets of the
company in the statement filed with the bank. The sugar inventory for the purpose of the
Statements have been valued as per the terms of sanction letter whereas, in the books of
accounts, these have been valued as per the accounting policy followed in this respect by
the Company. (Also refer note no. 45(2)(A) to the standalone financial statements)

(iif) The Company has not made any investments in, granted advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships, or any other
parties during the year. The Company has given guarantee to banks and granted loans

during the year, in respect of which:

(a) The Company has not provided loans or advances in the nature of loans during the year.
However, the Company has, stood guarantee during the year and details of which are given

below: Amount (% in Millions)
Loans Guarantees
A. Aggregate amount granted / provided during
the year:
- For other parties 90.00 943.00
B. Balance outstanding as at balance sheet date in
respect of above cases:
- For other parties 90.00 870.00
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(b) The Company has not made any investments in, granted any advances in the nature of loans
during the year. The Company has granted loan to one of its customers which is repayable
on demand. The Company also has an outstanding balance as at year end, pertaining to
advances in nature of loan which was made in previous years. The terms and conditions of
the guarantees provided and loans granted during the year are, in our opinion, prima facie,
are not prejudicial to the Company’s interest.

(c) The Company has an outstanding balance as at year end, pertaining to advances in nature of
loan which was made in previous years for which schedule of repayment has not been
stipulated. In respect of loans granted by the Company, the terms of payment of interest
has been stipulated. For such loan granted during the year the payment of interest is not
due as on 31st March 2025 and in the absence of such information, we are unable to comment
on the regularity of the repayments and report on clauses 3(iii)(c), (d) and (e) of the Order.

(d) The Company has granted Loans or advances in the nature of loans which are without
specifying any terms or period of repayment, details of which are given below:
Amount (% in Millions)

All Parties Related Parties*

Aggregate of loans/advances in nature of
loans
- Repayable on demand (A) 90.00 -

- Agreement does not specify any - 0.63
terms or period of repayment (B) *
Percentage of loans/advances in nature 99.31% 0.69%
loans to the total loans
*The entity was a subsidiary of the Company till 2nd September 2024.

(iv) The Company has not granted loans, and provided security under the provisions of
Section 185 of the Companies Act, 2013.The Company has granted loans, and provided
guarantees under the provisions of Section 186 of the Companies Act, 2013. The Company
has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013, as
applicable.

(v) The Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, reporting under clause (v) of the Order is not applicable.

(vi) The maintenance of cost records has been specified by the Central Government under section
148(1) of the Companies Act, 2013. We have broadly reviewed the books of account maintained
by the Company pursuant to the Companies (Cost Records and Audit) Rules, 2014, as
amended, prescribed by the Central Government for maintenance of cost records under
Section 148(1) of the Companies Act, 2013, and are of the opinion that, prima facie, the
prescribed cost records have been made and maintained by the Company. We have, however,
not made a detailed examination of the cost records with a view to determine whether they
are accurate or complete.
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(vii) According to the information and explanations given to us and based on our examination of
the books of account:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund, Income-tax,
Sales Tax, duty of Custom, duty of Excise, Value Added Tax, cess and other material statutory
dues applicable to the Company have generally been regularly deposited by it with the
appropriate authorities though there has been delay in respect of remittance of few cases of
Provident Fund, Labour Welfare Fund and Tax Deducted at Source deposits. These delays in
deposit have not been serious. We have been informed that the provisions of the Employees’
State Insurance Act, 1948 are not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Income-tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax,
cess and other material statutory dues in arrears as at March 31, 2025 for a period of more than
six months from the date they became payable.

(b) The details of statutory dues referred to in clause (vii) (a) above, which have not been
deposited on account of any dispute are as follows:

Statement of Disputed Dues

Name of the Statute |Nature of the Amount (X in |Period to which |Forum where
Dues Millions) the amount dispute is pending
relates
Goods and Service |Demand after 13.65 FY 2019-2020 Goods and Service
Tax Act GST Audit Tax Department

(viii) In our opinion and on the basis of information and explanations given to us and as
represented by the management, there were no transactions relating to previously
unrecorded income that were surrendered or disclosed as income in the tax assessments
under the Income Tax Act, 1961 (43 of 1961) during the year.

(ix) Inour opinion and on the basis of information and explanations given to us and based on our
examination of the books of account of the Company:

(a) The Company has not defaulted in the repayment of loans or other borrowings, or in the
payment of interest thereon to any lender during the year.

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

(c) The term loans raised during the year were applied for the purposes for which they were
raised by the Company.

(d) On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-terma ﬁrposes
by the Company.
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(e) On an overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries.

(f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries. The Company does not have joint ventures or associate companies. The
Company has sold its shareholding in its subsidiary on 2nd September 2024.

(x)  According to the information and explanations given to us and based on our examination of
the books of account of the Company:

a) The Company has not raised any money by way of initial public offer or further public offer
pany b s p (%
(including debt instruments) during the year and accordingly, reporting under clause (x)(a)
of paragraph 3 of the Order is not applicable to the Company; and

(b) The Company has not made any preferential allotment or private placement of shares
or convertible debentures (fully, partially, or optionally convertible) during the year
and accordingly, reporting under clause (x)(b) of paragraph 3 of the Order is not
applicable to the Company.

(xi)
(a) To the best of our knowledge, and according to the information and explanation given to
us, no fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

(b) According to the information and explanation given to us, no report under sub-section (12)
of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and up to the date of this report.

(c) Asrepresented tous by the Management, there were no whistle blower complaints received
by the Company during the year.

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

(xiii) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act,
where applicable, for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements etc. as required by the applicable
accounting standards.

(xiv) a. The Company has appointed a firm of Chartered Accountants to carry out the internal audit
of the Company. In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b. We have considered the internal audit reports issued to the Company during the year and
covering the period up to March 31, 2025.
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(xv) In our opinion during the year the Company has not entered into any non-cash transactions
with its directors or persons connected with its directors and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

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

B. The Group does not have any CIC as part of the group and accordingly reporting under
clause (xvi)(d)of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our audit
and the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

(xx) According to the information and explanations given to us and based on our examination of
the books and records of the Company, there are no unspent amount towards Corporate Social
Responsibility on either ongoing projects or other than ongoing projects as stated in section
135 of the Act and accordingly, reporting under clauses (xx)(a) and (xx)(b) of paragraph 3 of
the Order is not applicable for the year.

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

:r'avdrglﬂ

Jagadish Somani

Partner
embership No.: 159407
UDIN: 25159407BMJLWF8718

Place: Pune
Date: 03/07 /2025
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Swaraj Green Power & Fuel
Limited (“the Company”) as of March 31, 2025, in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (hereinafter referred to as “the Guidance Note”) issued by the
Institute of Chartered Accountants of India (hereinafter referred to as "the ICAI”). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established
and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our qualified audit opinion on the Company’s internal financial controls system over financial
reporting.
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Meaning of Internal Financial Controls Over Financial Reporting:

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting:

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion:

In our opinion, to the best of our information and according to the explanations given to us the Company has
in all material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as of March 31, 2025, based
on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note issued by the ICAL

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

Jagadish Somani
Partner
Membership No.: 159407
UDIN: 25159407BMJLWE8718

Place: Pune
Date: 03/07/2025




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

Standalone Balance sheet

As at As at As at
Notes 31 March 2025 31 March 2024 01 April 2023
(Restated) (Restated)
ASSETS
1. Non-current assets
Property, plant and equipment 3 (a) 6,279.98 6,562.40 3,66242
Capital work-in-progress 3 (a) - 1,600.01
Right of Use Assets 3(b) - 9.39 -
Intangible assets 4 0.07 0.07 0.07
Financial assets
(i) Investments 5 1.20 220 2.00
(if) Other financial assets 6 (a) 2357 19.16 2539
Other non-current assets 7 (a) 46.11 108.14 57.67
Total non-current assets 6,350.93 6,701.42 5,347.56
1L Current assets
Inventories 8 4,008.71 3,687.05 3,309.92
Financial assets
(1) Trade receivables 9 720,73 625.08 58742
(i) Cash and cash equivalents 10 11.43 12147 2891
(iii) Loans 11 90.02 - -
{iv) Other financial assets 6 (b) 77296 591.51 32746
Other current assets 7 (b) 662,09 623.09 557.47
Total current assets 6,265.94 5,648.20 4,811.18
Total assels 12,616.87 12,349.62 10,158.74
EQUITY AND LIABILITIES
Equity
Equity share capital 12 (a) 505.81 505.81 505.81
Other equity 12 (b) 1,840,89 1,642.68 1,439.02
Total equity 2,346.70 2,148.49 1,944.83
LIABILITIES
L. Non-current liabilities
Financial liabilities
(i) Borrowings 13 (a) 4,350.34 4,820,58 4,387.02
(ii) Lease Liabilities 13 (b) - 8.08 -
(iii) Other financial liabilities 18 (a) 8172 114.09 7974
Provisions 16 (a) 6.60 4.53 265
Deferred tax liabilities (Net) 15 240,84 217.18 194,96
Total non-current liabilities 4,679.50 5,164.46 4,664.37
1L Current liabilities
Financial liabilities
(i) Borrowings 14 4,544.06 4,169.21 3,123.08
(ii) Lease Liabilities 13 (b) - L.77
(iii) Trade payables 17
Total outstanding dues of micro enterprises and small enterprises; and 91.32 19.56 4.08
Total outstanding dues of creditors other than micro enterprise and small enterprises 512.73 389.50 24421
{iv) Other financial liabilities 18 (b) 25.67 21.03 5.79
Provisions 16 (b) 0.51 0.32 0.17
Other current liabilities 19 345,12 379.48 12570
Current Tax Liabilities (Net) 20 71.26 55.80 4651
Total current liabilities 5,590.67 5.036.67 3,549.54
Total liabilities 10,27017 10,201.13 8,213.91
Total equity and liabilities 12,616.87 12,349.62 10,158.74

The above standalone balance sheet should be read in conjunction with the accompanying notes.

This is the standalone balance sheet referred to in our report of even date,

For Rathi Rathi and Co.
Firm Registration Number: 135143W
Chartered Accountants
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Jagadish Somani Ashok Goyal
Partner

Membership No: 159407 DIN: 08150822
Place: Pune Place: Phaltan

Date: 03 Jul 2025
UDIN: 25159407BMJLWF8718

Date: 03 Jul 2025

Whole Time Director and CFO

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

Uday Patil
Additional Director
DIN: 10823024
Place; Phaltan

Date: 03 Jul 2025

‘
=
Anjal‘i Bodas
Company Secretary
Membership No: 54979

Place: Phaltan
Date: 03 Jul 2025




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

Standalone Statement of profit and loss

Notes Year ended Year ended
31 March 2025 31 March 2024
(Restated)
Revenue from operations 21 6,752.70 7,541.39
Other Income 2 301.84 259.65
Total income 7,054.54 7,801.04
Expenses
Cost of materials consumed 23 2,798.96 3127.77
Purchase of stock-in-trade 24 2,186.06 3,320.42
Changes in inventories of work-in-progress, stock-in-trade and finished goods 25 (291.33) (377.14)
Employee benefits expense 26 190.00 150.00
Finance costs 28 753.69 541.02
Depreciation and amortisation expense 27 768.45 520.86
Other expenses 29 357.02 22813
Total expenses 6,762.85 7,511.06
Profit/ (loss) before tax 291.69 289.98
Income tax expense 30
Current tax 101.68 62.20
Adjustments of tax relating to earlier periods 5.28 (0.04)
Deferred tax (13.32) 23.71
Total tax expense 93.64 85.87
Profit/ (loss) for the year 198.05 204.11
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of post-employment benefit obligations 31 0.22 (0.63)
Income tax relating to these items (0.06) 0.18
Other comprehensive income for the year, net of tax 0.16 (0.45)
Total comprehensive income for the year 198.21 203.66
Earnings/ (loss) per share
Basic and Diluted 38 3.92 4.04

The above standalone statement of profit and loss should be read in conjunction with the accompanying notes.
This is the standalone statement of profit and loss referred to in our report of even date.

For Rathi Rathi and Co.
Firm Registration Number: 135143W
Chartered Accountants

k"
Jagadish Somani

Ashok Goyal
Partner Whole Time Director and CFO
Membership No: 159407 DIN: 08150822

Place; Pune
Date: 03 Jul 2025
UDIN: 25159407BM]LWF8718

Place: Phaltan
Date: 03 Jul 2025

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

Uday Patil
Additional Director
DIN: 10823024

Place: Phaltan
Date: 03 Jul 2025

st

Anjal? Bodas
Company Secretary
Membership No: 54979
Place: Phaltan

Date: 03 Jul 2025




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

Standalone Statement of cash flows

Year ended Year ended
31 March 2025 31 March 2024
(Restated)

Cash flows from operating activities
Profit/ (loss) before exceptional items and tax 291.69 289.98
Adjustments for:
Depreciation and amortisation expense 768.45 520.86
Provisions/ liabilities written back to the extent no longer required (net) (51.23) (4.71)
Interest income classified as investing cash flows (1.57) (1.41)
Dividend income classified as investing cash flows (0.02) -
(Gain)/Loss on disposal of property, plant and equipment (1.42) 9.00
Finance costs 753.69 541.02
Gain on derecognition of lease liability (0.77) -
Adjustment for changes in working capital

(Increase)/ Decrease in trade receivables (95.64) (37.66)

(Increase)/ Decrease in other financial assets (275.89) (257.80)

(Increase)/ Decrease in inventories (321.66) (377.14)

(Increase)/ Decrease in other assets (39.00) (65.61)

Increase/ (Decrease) in trade payables 239.67 165.38

Increase/ (Decrease) in other financial liabilities 104.87 157.99

Increase/ (Decrease) in other liabilities (34.35) 253.77

Increase/ (Decrease) in provisions 247 141
Cash generated from/ (used in) operations 1,339.29 1,195.08
Income tax paid (net of refunds) (54.59) (54.18)
Net cash generated from/ (used in) operating activities (A) 1,284.70 1,140.90
Cash flow from investing activities
Payment for property, plant and equipment and intangible assets (422.74) (1,994.61)
Proceeds from sale of property, plant and equipment and intangible assets 1.55 116.12
Proceeds/ (Purchase) of investments 1.00 (0.20)
Dividend received 0.02 -
Interest received 1.57 141
Net cash from/ (used in) investing activities (B) (418.60) (1,877.28)
Cash flow from financing activities
Proceeds from / (Repayment of) loan (588.94) 569.30
Proceeds from working capital loan 348.72 789.82
Repayment of lease liabilities (1.50) (2.20)
Interest paid (734.42) (527.98)
Net cash from/ (used in) financing activities ( C) (976.14) 828.94
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (110.04) 92.56
Cash and cash equivalents at the beginning of the financial year 121.47 28.91
Cash and cash equivalents at the end of the year 11.43 121.47




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

Standalone Statement of cash flows

Reconciliation of casl and cash equivalents as per the cash flow statement

Year ended Year ended
31 March 2025 31 March 2024
Cash and cash equivalents as per above comprise of the following (Restated)
Cash and cash equivalents (note 10) 11.43 121.47
Balances per standalone statement of cash flows 11.43 12147

This is the standalone statement of cash flows referred to in our report of even date.
Notes:-

1. The above standalone statement of cash flows has been prepared under the ' Indirect Method ' as set out in the Indian Accounting Standard
(Ind AS)-7 on Statement of Cash Flows.

2. Additions to property, plant & equipment and intangible assets include movement of Capital work-in-progress during 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 equivalents as per Cash
Flow Statement with the respective items reported in the Balance Sheet is not required and hence not provided.

6. Proceeds/(repayment) of Short-term borrowings have been shown on net basis.

For Rathi Rathi and Co. For and on behalf of the Board of Directors of
Firm Registration Number: 135143W Swaraj Green Power and Fuel Limited
Chartered Accountants
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p>
Jagadish Somani Ashok C-oﬁl Uday Patil Anjali Bodas
Whole Time
o 3 S
artner Director and CFO Additional Director Company Secretary
Membership No: 159407 DIN: 08150822 DIN: 10823024 Membership No: 54979
Place: Pune Place: Phaltan Place: Phaltan Place: Phaltan
Date: 03 Jul 2025 Date: 03 Jul 2025 Date: 03 Jul 2025 Date: 03 Jul 2025

UDIN: 25159407BMJLWF8718




Swaraj Green Power and Fuel Limited

(All amounts in INR millions, unless otherwise stated)

Standalone Statement of changes in equity

A. Equity share capital

Notes Amount

As at 01 April 2023 505.81
Changes in equity share capital 12 (a) -
As at 31 March 2024 505.81
Changes in equity share capital 12 (a) -
As at 31 March 2025 505.81
B. Other Equity (Refer Note 12 (b))

Securities Retained Earnings Total

Premium
As at 01 April 2023(Restated) 52.25 1,386.77 1,439.02
Profit for the year - 204.11 204.11
Other comprehensive income - (0.45) (0.45)
Total comprehensive income for the year - 203.66 203.66
As at 31 March 2024(Restated) 52.25 1,590.43 1,642.68
Profit for the year - 198.05 198.05
Other comprehensive income - 0.16 0.16
Total comprehensive income for the year - 198.21 198.21
As at 31 March 2025 52.25 1,788.64 1,840.89

The above standalone statement of changes in equity should be read in conjunction with the accompanying notes.
This is the standalone statement of changes in equity referred to in our report of even date,

For Rathi Rathi and Co.
Firm Registration Number; 135143W
Chartered Accountants

ool

Jagadish Somani
Partner

Membership No: 159407
Place: Pune

Date: 03 Jul 2025

UDIN: 25159407BMJLWF8718

Date: 03 Jul 2025

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

Whole Time Director and CFO
DIN: 08150822

Uday Patil
Additional Director
DIN: 10823024
Place: Phaltan
Date: 03 Jul 2025

Anjali Bodas
Company Secretary
Membership No: 54979
Place: Phaltan

Date: 03 Jul 2025




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

1 Corporate information

Swaraj Green Power and Fuel Limited (the ‘Company’) is a public company domiciled in India and is incorporated under the
provisions of the Companies Act applicable in India, The registered office of the Company is situated at Gat No 332 B/2, Upalave ,
Phaltan, Maharashtra, India - 415523, The Company is principally engaged in the manufacturing and refining of sugar. Its allied
business consists of manufacturing and marketing Ethyl alcohol, ethanol, generation and sale of power.

2 Basis of preparation of financial statements

2.1 Material accounting policies

(a) Basis of Preparation

The accompanying financial statements have been presented for the year ended 31 March 2025 along with comparative information
for the year ended 31 March 2024. These financial statements have been prepared in accordance with Indian Accounting Standards
(Ind AS) on going concern basis under the historical cost convention on the accrual basis of accounting and the relevant provisions
prescribed in the Companies Act 2013, besides the pronouncements/ guidelines of the Institute of Chartered Accountants of India
and of the Securities and Exchange Board of India. The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the
Companies(Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016. The
accounting policies have been consistently applied by the Company except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use. The Company
has adopted all the Ind AS standards and the adoption was carried out in accordance with Ind AS 101, First Time Adoption of
Indian Accounting Standards. The transition was carried out from Indian Accounting Principles generally accepted in India as
prescribed under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (IGAAP), which was the previous
GAATP

The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and
assumptions, that affect the application of accounting policies and the reported amounts of assets, liabilities and disclosures of
contingent assets and liabilities at the date of these financial statements and the reported amounts of revenues and expenses for the
years presented. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed at each balance
sheet date. Revisions to accounting estimates are recognised in the period in which the estimate is revised and in future periods
affected. In particular, information about significant areas of estimation uncertainty and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognised in the financial statements are included in the following
notes :

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

(b) Revenue Recognition

Revenue from sale of goods is recognized at the point of time when control of goods are transferred to the customer (i.e. satisfaction
of performance obligation) and it is stated net of trade discount, excise duty, value added tax & GST. Sales are stated net of Sales
Return. Sales Returns are accounted for in the vear of rejection. Interest on deposits is recognized on accrual basis. Incomes against
claim of Company, viz,, export incentives, insurance claims, etc., are recognized on accrual basis. All other incomes are recognized
on accrual basis.

(¢) Property, plant and equipment (PPE) and Capital work-in-progress (CWIP)

Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation less accumulated
impairment, if any.

Freehold land is measured at cost and is not depreciated.

Cost comprises the purchase price and any cost attributable to bringing the assct to the location and condition necessary for its
intended use. Expenditure incurred during construction period has been added to the cost of the assets. These expenses have been
allocated to the sugar, power generation and ethanol units on a reasonable basis.




Swaraj Green Power and Fuel Limited

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

Interest cost incurred for constructed assets is capitalized up to the date the asset is ready for its intended use, based on borrowings
incurred specifically for financing the asset or the weighted average rate of all other borrowings, if no specific borrowings have been
incurred for the asset.

Depreciation is calculated on Written Down Value method over the estimated useful life of all assets, these lives are in accordance
with Schedule II to the Companies Act, 2013. In case of Addition/deletion of Property, plant and equipment depreciation is
provided on pro rata basis, from date of addition or up to date of deletion, 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

" Useful life considered in

Particulars Usetul lite a2 per preparation of financial
Schedule IT of the Act
statements

Administrative Building 30 30
Factory Building 30 30
Co-Generation Plant 40 40 / 35
Plant & Machinery 15 15
Electrical Installation 10 10
Office Equipments 5 3
Fumiture and Fixtures 10 10
Vehicles 8 8
Computer 3 3

Depreciation is not recorded on capital work-in-progress until construction and installation are complete and the asset is ready for
its intended use.

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain/loss arising on disposal or retirement of an item of property, plant and equipment is
determined as the difference between the sale proceeds and the carrying value of the asset and is recognized in Profit and Loss.

Expenses incurred relating to project, net of income earned during the project development stage prior to its intended use, are
considered as pre - operative expenses and disclosed under Capital Work - in - Progress.

Transition to INDAS

On the date of transition to Ind AS, Under previous GAAP, the fixed assets of the Company were revalued and a revaluation reserve
was created. Under Ind AS, the Company has adopted previous GAAP carrying value as deemed cost for PPE as on transition date
and accordingly revaluation reserve has been transferred to retained earnings.

Under previous GAAP, loan processing fees were capitalised to the cost of property, plant and equipment, however on transition to
Ind AS this loan processing fees and other upfront fees paid for obtaining loans is systematically charged to statement of profit and
loss aver the term of loan.

(d) Intangible Assets

Intangible assets purchased are measured at cost as of the date of acquisition, as applicable, less accumulated amortisation and
accumulated impairment, if any. Intangible assets consist of computer software licences which are amortised over useful life of 3
years using WDV method. Under Ind AS, the Company has adopted previous GAAP carrying value as deemed cost for PPE as on
transition date. All the intangible assets have been fully amortised to its residual value as at the date of transition to Ind AS i.e..
01/04/2022,




Swaraj Green Power and Fuel Limited

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

(e) Inventories

Inventories comprise all costs of purchase, conversion and other costs incurred in bringing the inventories to their present location
and condition. Inventories are value at the lower of cost or net realizable value. Cost is determined based on the First In First Out
(FIFO) method. Finished goods produced and purchased for sale and work-in-progress are carried at cost or net realizable value
whichever is lower. Stores, spares and consumables other than obsolete and slow-moving items are carried at cost. Obsolete and
slow-moving items are valued at cost or estimated net realizable value, whichever is lower.

(f) 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 qualifying asset is
one that necessarily takes a substantial period of time to get ready for its intended use. Borrowing costs consist of interest and other
costs that the Company incurs in connection with the borrowing of funds. Borrowing costs also include exchange differences to the
extent regarded as an adjustment to the borrowing costs. All other borrowing costs are charged to the Statement of Profit and Loss in
the period in which they are incurred.

(g) Foreign currency transactions and translations

Initial Recognition

Foreign currency transactions are recorded in the reporting currency by applying to the foreign currency amount the exchange rate
between the reporting currency and the foreign currency at the date of transaction.

Conversion

Foreign currency monetary items are reported using the closing rate at the date of the Balance Sheet. Non-monetary items which are
carried in terms of historical cost denominated in a foreign currency are reported using exchange rate at the date of transaction and
investments in foreign companies are recorded at the exchange rates prevailing on the date of making the investments.

Exchange Differences

Exchange Differences are charged to the statement of profit and loss except arising on account of such conversion related to the
purchase of fixed assets is adjusted therewith, and other long term monetary items are adjusted in the Foreign Currency Monetary
[tem Translation Difference Account.

(h) Employee benefit expense

Short-term employee benefits are recognised as an expense at the undiscounted amount in the statement of profit and loss of the
year in which the related service is rendered. The eligible employees of the Company are entitled to receive benefits under the
Provident Fund, a defined contribution plan in which both the employees and the Company make monthly contributions at a
specified percentage of the covered employees’ salary (currently 12% of employees’ salary). The Company recognises such
contributions as expense of the year in which the liability is incurred. The Company recognizes a liability for gratuity payments to
employees based on Actuarial Valuation Report of Gratuity as per Ind AS 19 by a fellow member of the Institute of Actuaries in
India. The Company does not currently contribute to a defined benefit plan for gratuity payments.

(i) Financial instruments

i) Classification, initial recognition and measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity. Financial assets other than equity instruments are classified into categories: financial assets at fair value through
profit or loss and at amortised cost. Financial assets that are equity instruments are classified as fair value through profit or loss or
fair value through other comprehensive income. Financial liabilities are classified into financial liabilities at fair value through profit
or loss and other financial liabilities.

Financial instruments are recognized on the balance sheet when the Company becomes a party to the contractual provisions of the
instrument. Initially, a financial instrument is recognized at its fair value. Transaction costs directly attributable to the acquisition or
issue of financial instruments are recognized in determining the carrying amount, if it is not classified as at fair value through profit
or loss. Subsequently, financial instruments are measured according to the category in which they are classified. The Company
determines the classification of its financial assets and financial liabilities at initial recognition based on its nature and characteristics.




Swaraj Green Power and Fuel Limited

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

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 profit or
loss, transaction costs that are attributable to the acquisition of the financial asset. The financial assets include equity and debt
securities, trade and other receivables, loans and advances, cash and bank balances and derivative financial instruments.

ii) Subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in the following categories:
1) At amortised cost,

2) At fair value through other comprehensive income (FVTOCI), and

3) At fair value through profit or loss (FVTPL).

Debt instruments at amortised cost

A “debt instrument’ is measured at the amortised cost if both the following conditions are met:

1) The asset is held within a business model whose objective 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 payments of principal and interest on the
principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR)
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR.

Equity investments

All equity investments in the scope of Ind AS 109 are measured at fair value except in case of investment in subsidiary carried at
deemed cost and associate carried at cost. Deemed cost is the carrying amount under the previous GAAP as at the transition date i.c.
1st April, 2022.

Equity instruments included within the FVTPL category, if any, are measured at fair value with all changes recognized in profit or
loss. The Company may make an irrevocable election to present in OCI subsequent changes in the fair value. The Company makes
such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

When the fair value has been determined based on level 3 inputs, the difference between the fair value at initial recognition and the
transaction price is deferred and after initial recognition deferred difference is recognised as gain or loss to the extent it arises from
change in input to valuation technique. If the Company decides to classify an equity instrument at FVTOCI, then all fair value
changes on the instrument, excluding dividends, are recognized in OCI. There is no recycling of the amounts from OCI to profit or
loss, even on sale of investment, However, the Company may transfer the cumulative gain or loss within equity.

iii} De-recognition

The Company derecognises a financial asset anly when the contractual rights to the cash flows from the asset expires or it transfers
the financial asset and substantially all the risks and rewards of ownership of the asset.

b) Financial liabilities

(i) Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of financial liabilities classified at amortised cost, net of
directly attributable transaction costs.

The financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, derivative financial
instruments, etc,

(ii) Subsequent measurement

For the purpose of subsequent measurement, Financial liabilities are classified in two categories:

1) Financial liabilities at amortised cost, and

2) Derivative instruments at fair value through profit or loss (FVTPL).




Swaraj Green Power and Fuel Limited

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

Financial liabilities at amortised cost

After initial recognition, financial liabilities are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included as finance costs in the Statement of Profit and 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-based measurement, not an entity-specific measurement. Under Ind AS, fair valuation of financial instruments
is guided by Ind A5 113 “Fair Value Measurement”.

For some assets and liabilities, observable market transactions or market information might be available. For other assets and
liabilities, observable market transactions and market information might not be available. However, the objective of a fair value
measurement in both cases is the same to estimate the price at which an orderly transaction to sell the asset or to transfer the liability
would take place between market participants at the measurement date under current market conditions (i.e. an exit price at the
measurement date from the perspective of a market participant that holds the asset or owes the liability). Three widely used
valuation techniques specified in the said Ind AS are the market approach, the cost approach and the income approach which have
been dealt with separately in the said Ind AS. Each of the valuation techniques stated as above proceeds on different fundamental
assumptions, which have greater or lesser relevance, and at times there is no relevance of a particular methodology to a given
situation. Thus, the methods to be adopted for a particular purpose must be judiciously chosen. The application of any particular
method of valuation depends on the company being evaluated, the nature of industry in which it operates, the company’s intrinsic
strengths and the purpose for which the valuation is made. In determining the fair value of financial instruments, the Company uses
a variety of methods and assumptions that are based on market conditions and risks existing at each balance sheet date.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation
technique:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or
indirectly.

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

(j) Share capital

An equity instrument is a contract that evidences residual interest in the assets of the Company after deducting all of its labilities.
Incremental costs directly attributable to the issuance of new equity shares are recognized as a deduction from equity, net of any tax
effects.

(k) Leases

The Company as a lessee

The Company’s leased asset classes primarily consist of leases for building. The Company assesses whether a contract contains a
lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an
identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company has
substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the Company has the right to
direct the use of the asset.

At the date of commencement of the lease, the Company recognises a right-of-use asset (“ROU") and a corresponding lease liability
for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low
value leases. For these short-term and low value leases, the Company recognises the lease payments as an operating expense on a
straight-line basis over the term of the lease.

Certain lease arrangements include options to extend or terminate the lease before the end of the lease term. ROU assets and lease
liabilities include these options when it is reasonably certain that they will be exercised.
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The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are
subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and
useful life of the underlying asset.

The lease liability is initially measured at amortised cost at the present value of the future lease payments. The lease payments are
discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the
country of domicile of these leases. Lease payments included in the measurement of the lease liability are made up of fixed
payments (including in substance fixed payments) and variable payments based on an index or rate. Subsequent to initial
measurement, the liability will be reduced for payments made and increased for interest. Lease liabilities are remeasured with a
corresponding adjustment to the related right of use asset if the Company changes its assessment of whether it will exercise an
extension or a termination option.

(I) Impairment of Assets

The carrying value of assets/ cash generating units at each balance sheet date are reviewed for impairment. If any indication of
impairment exists, the recoverable amount of such assets is estimated and impairment is recognized, if the carrying amount of these
assets exceeds their recoverable amount. The recoverable amount is the greater of the net selling price and their value in use. Value
in use is arrived at by discounting the future cash flows expected to arise from the continuing use of an asset and from its disposal at
the end of its useful life to their present value based on an appropriate discount factor. When there is indication that an impairment
loss recognized for an asset in earlier accounting periods no longer exists or may have decreased, such reversal of impairment loss is
recognized in the statement of profit and loss, except in case of revalued assets.

(m) Taxes

Income tax expense comprises current tax and deferred tax and is recognized in the Statement of Profit and Loss except to the extent
it relates to itemns directly recognized in Equity or in OCL

a) Current income tax

Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered from
or paid to the taxation authorities using the tax rates and tax laws that are enacted or substantively enacted by the balance sheet date
and applicable for the period. Current tax items in correlation to the underlying transaction relating to OCI and Equity are
recognized in OCI and in Equity respectively.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to interpretation and establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized
amounts and where it intends either to settle on a net basis or to realise the assets and settle the liabilities simultaneously.
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b) Deferred income tax

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are recognized for
deductible and taxable temporary differences arising between the tax base of assets and liabilities and their carrying amount in
financial statements, except when the deferred income tax arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and affects neither accounting nor taxable profits or loss at the time of the transaction.
Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused tax credits and any unused tax
losses to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and
the carry forward of unused tax credits and unused tax losses can be utilised. The carrying amount of deferred tax assets is reviewed
at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to
allow all or part of the deferred tax assets to be utilised. Unrecognised deferred tax assets are re-assessed at each balance sheet date
and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the balance
sheet date. Deferred tax assets include Minimum Alternate Tax (MAT) paid in accordance with the tax laws to the extent it is likely
to give future economic benefits in the form of availability to set off against future income tax liability. Accordingly, MAT is
recognised as deferred tax asset in the balance sheet when the asset can be measured reliably and it is probable that the future
economic benefit associated with the asset will be realised. Deferred tax assets and deferred tax liabilities are offset if a legally
enforceable right exists to set off deferred tax assets against deferred tax liabilities and the deferred taxes relate to the same taxable
entity and the same taxation authority.

(n) Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period are adjusted for events of bonus shares, For the purpose of calculating diluted earnings per share, the
net profit or loss for the period attributable to equity shareholders and the weighted average number of shares outstanding during
the period are adjusted for the effects of all dilutive potential equity shares.

(0) Cash and Cash equivalents

Cash and cash equivalents in the Balance sheet comprise cash on hand, cheques on hand, balance with banks on current accounts
and short term, highly liquid investments with an original maturity of three months or less and which carry insignificant risk of
changes in value,

For the purpose of the Cash Flow Statement, Cash and cash equivalents consist of Cash and cash equivalents, as defined above and
net of outstanding book overdrafts as they are considered an integral part of the Company’s cash management.

(p) Cash flow statements

Cash flows are reported using the indirect method, whereby profit/loss before tax is adjusted for the effects of transactions of a non-
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing flows. The cash flows from operating, investing and financing activities of the Company are
segregated.
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(q) Provisions, Contingent Liabilities and Contingent Assets:

Provisicns are recognised for liabilities that can be measured only by using a substantial degree of estimation, if

a. The company has a present obligation as a result of a past event.

b. A probable outflow of resources is expected to settle the obligation and

¢. The amount of the obligation can be easily estimated.

Contingent Liability is disclosed in the case of

a. A present obligation arising from a past event, when it is not probable that an outflow of resources will be required to settle the
obligation.

b. A possible abligation, unless the probability of outflow of resources is remote.

Depending on facts of each case and after due evaluation of relevant legal aspects, claims against the company not acknowledged as
debts are disclosed as contingent liabilities. In respect of statutory matters, contingent liabilities are disclosed only for those
demand(s) that are contested by the company. Contingent Assets are neither recognised nor disclosed.

(r) Estimation of Defined benefit obligations

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future.
These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each financial year end. The parameter most subject to change is the discount rate. In determining the
appropriate discount rate for plans, the actuary considers the interest rates of government bonds. The mortality rate is based on
publicly available mortality tables. Those mortality tables tend to change only at interval in response to demographic changes.
Future salary increases and gratuity increases are based on expected future inflation rates,

(s) Gavernment Subsidy/grant

Government grants are recognised at fair value when there is reasonable assurance that the grant would be received and the
Company would comply with all the conditions attached with them. Government grants related to PPE are treated as deferred
income (included under non-current liabilities with current portion considered under current liabilities) and are recognized and
credited in the Statement of Profit and Loss on a systematic and rational basis over the estimated useful life of the related asset and
included under “Other Income”. Government grants related to revenue nature are recognized on a systematic basis in the Statement
of Profit and Loss over the periods necessary to match them with the related costs which they are intended to compensate and are
adjusted with the related expenditure. If not related to a specific expenditure, it is taken as income and presented under “Other
Income”.

(t) Classification of Assets and Liabilities as Current and Non Current

All assets and liabilities are classified as current or non current as per the Company's normal operating cycle and other criteria set
out in Schedule III of the Companies Act, 2013.Based on the nature of products and time between the acquisition of assets for
processing and their realisation in cash and cash equivalents, 12 months has been considered by the company for the purpose of
current, non current classification of assets and liabilities.
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Swaraj Green Power and Fuel Limited

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

(All amounts in INR millions, unless otherwise stated)
3 (a) Property, plant and equipment

Capital work in progress (CWIP) Ageing Schedule

Amount in CWIP for a period of

As at 31 March 2025

As at 31 March
2024

As at 01 April 2023

Projects in progress

Less than 1 year - - 1,578.79
1-2 years B - 2122
2-3 years - =
More than 3 years - - -
Total - - 1,600.01

Projects temporarily suspended
Less than 1 year

1-2 vears '

2-3 years

More than 3 years

Total

There are no capital-work-in progress, whose completion is overdue or has exceeded its cost compared lo its original

plan.
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3(b) Right of Use Assets

Following are the changes in the carrying value of right of use:

Buildings Total
As at 31 March 2025
Opening gross carrying amount 11.27 11.27
Additions & ¥
Disposals (11.27) (11.27)
Closing gross carrying amount = £
Accumulated depreciation
Opening accumulated depreciation 1.88 1.88
Depreciation charge during the year 1.32 132
Dispuosals (3.20) (3.20)
Closing accumulated depreciation - *
Net carrying amount = =
As at 31 March 2024
Opening gross carrying amount - ®
Additions 11.27 11.27
Dispuosals - =
Closing gross carrying amount 11.27 11.27
Acrumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year 1.88 1.88
Disposals - ~
Closing accumulated depreciation 1.88 1.88
Net carrying amount 9.39 9.39
As at 01 April 2023
Opening gross carrying amount
Additions - -
Disposals & 5
Closing gross carrying amount - -
Accumulated depreciation
Opening accumulated depreciation - z -
Depreciation charge during the year = i
Disposals - :
Closing accumulated depreciation - =
Net carrying amount = .

The aggregate depreciation expense on ROU assets is included under depreciation and amortisation expense in the
Statement of Profit and Loss.
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(All amounts in INR millions, unless otherwise stated)

3(b)

Right of Use Assets
The following is the break-up of current and non-current lease liabilities for the year ended 31 March 2025
. As at As at As at
Panicuaxs 31 March 2025 31 March 2024 01 April 2023
Current Lease liabilities - 177
Non-Current Lease liabilities - 8.08
- 9.85
The following is the movement in lease liabilities:
As at As at As at

Particulars

31 March 2025

31 March 2024

01 April 2023

Opening Balance
Additions / Modification
Less : Deletions
Accretion of interest

Less : Payments

Closing Balance

9.85

8.84
0.49

1.50

11.27

0.78
220
9.85

The table below provides details regarding the contractual maturities of lease liabilities of non-cancellable contractual commitments as on

an undiscounted basis.

Particulars

As at
31 March 2025

As at
01 April 2023

Less than one year
One to five years
More than five years

As at
31 March 2024
255
9.09

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations

related to lease liabilities as and when they fall due.

The following are the amounts recognised in profit or loss:

Particulars

As at
01 April 2023

Depreciation expense of right-of-use assets
Interest expense on lease liabilities

As at
31 March 2025
1.32
0.49

As at
31 March 2024
1.88
0.78
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4 Intangible assets

Computer

tal
Software Tots

As at 31 March 2025
Gross carrying amount
Opening gross carrying amount 0.07 0.07
Additions - -
Disposals = 3
Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation - 2
Amortisation charge during the year - "
Disposals - 2
Closing accumulated amortisation - :

Net carrying amount 0.07 0.07

As at 31 March 2024
Gross carrying amount
Opening gross carrying amount 0.07 0.07
Additions - =
Disposals E =
Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation - +
Amortisation charge during the year e’ o
Disposals - =
Closing accumulated amortisation - =

Net carrying amount 0.07 0.07

As at 01 April 2023
Gross carrying amountl
Opening gross carrying amount 0.07 0.07
Additions = g
Disposals - -
Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation — %
Amortisation charge during the year - -
Disposals - -
Closing accumulated amortisation - -

Net carrying amount 0.07 0.07

Notes:
All the intangible assets have been fully amortised to its residual value as at the date of transition
toInd AS i.e.. 01st April 2022
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5 Investment

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Agpgregate amount of impairment in value of investments

Number of Amount Number of Amount Number of Amount
shares shares shares

Investment in Equity Instruments
Unquoted
- In Subsidiary

Godsland FarmFresh Pyt Ltd~ (Face Value :Rs. 10 Per sharc) 99,999 1.00 99,999 1.00
- In Other companies

Baramati Sahakari Bank Ltd (Face Value :Rs. 20 Per share) 25,000 0.50 25,000 0,50 25,000 .50

Kalyan Janata Sahakari Bank Ltd (Face Value (Rs. 25 Per share) 248,040 070 28,040 (.70 20,040 0,50
Total Investment 53,040 1.20 1,53,039 220 1,45,039 2.00
Aggregate amount of Quoted investments and market value thereof - - =
Aggregate amount of Unquoted investments 1.20 220 200

* The company was an Associate company as on Ulst April 2022, The Company became a subsidiary Company with cffect from 7 November 2022, However the shareholding was sold on

2nd September 2024,

Details of company's Subsidiary at the end of reporting period

Name of subsidiaries / Associates

I'lace of incorporation and

Proportion of ownership interest and voting

operation power held by the company
As at 31 March | As at 31 March | As at 01 April
2025 2023 2023
- In Subsidiary
Guadsland FarmPFresh Pvt Ltd India 0% 100% 100%
6 {a} Other non-current financial assets
As at 31 March | As at 31 March | Asat 01 April
2025 2024 2023
U ed, idered good ( d at rtised cast)
Fixed Deposits 1877 1436 2059
Government [ncentives receivable 480 4.80 480
Tutal other non-current financial assets 2357 19.16 25.39
6 (b} Other current financial assets
Ag at 31 March | As at 31 March | Asat 01 April
2025 2024 2023
Gaovernment Incentives receivable 74735 529.67 291.99
Fixed Deposits 9.62 7.79 -
Security deposits 13.40 4875 3032
Other receivables 259 530 515
Total other current financial assets 77296 591.51 327 .46

7 (a) Other non-current assets

As at 31 March

As at 31 March

As at 01 April

2025 2024 2023

Capital advances
~Considered good 46.11 108.14 57.67
~Considered doubtful 279 279 279
48.90 110193 TS
Less: Provision for doubtful advances {279 (279) 279
46.11 10814 5767
Total other non-current assets 46.11 108.14 57.67
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7 (b) Other current assets

As at 31 March

As at 31 March

As at 01 April

2025 2024 2023
Balances with government authoritics
-Considered good 219.20 36430 31950
-Considered doubtful 5.40 8.40 B.40
227.60 37270 327.90
Less: Provision for doubtful balances (8.40) (8.40) (8.40)
219.20 364.30 319.50
Prepaid Expenses 30.03 iyl 15.89
Advances to Suppliers
-Considered good 41095 228 56
-Considered doubtful 1342 18.57
424.37 24713
Less: Provision for doubtful advances (13.42) (18.57)
410.95 22856
Advances to refated parties* 122 1.63 1.63
Advances to Emplovees 0.69 138 1.50
Total uther current assets 662.09 623.09 55747
* The company has issued advance in the nature of loans to its related party, for further details please refer note no 36,
8 Inventories®
(Valued at lower of cost and net realisable value)
As at 31 March | Asat 31 March | As at 01 April
2025 2024 2023
Consumables & Spares on Hand 62,78 3245 3245
Finished goods
- Ethanol 4.61 1.41 99 44
- Sugar 406.05 961.24 112080
Molasses, Spirit, Bagasse, Pressmud, Fertilizers & Ash 3.160.77 2,169.07 1,558.33
Work in Progress - Syrup & Sugar 37450 52248 498.40
Total inventories 4,008.71 3,687.05 3,309.92
*Refer note 13 (a) and 14 for information of charges created on inventory.
9 Trade receivables
As at 31 March | As at 31 March | As at 01 April
2025 2024 2023
Trade receivables 723.39 627.74 590,08
Less: Loss Allowance (2.60) [2.66) (2.60)
Total trade receivables 720.73 625.08 S87.42
Break-up of trade receivables
As at 31 March | As at 31 March | Asat 01 Apnl
2025 2024 2023
Undisputed
Trade receivables considered good - Secured 5 s S
Trade receivables considered good - Unsecured 720.73 625.08 587.42
Trade receivables which have significant increase in credit risk - - -
Trade receivable - credit impaired 2.66 266 2.hb
72339 62774 590.08
Less: Loss allowance (2.66) (2.66) {2.66)
Total undisputed trade receivables 720.73 625.08 58742
Total disputed trade receivables - - -
Total trade receivables 720.73 625.08 587.42
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Aging of trade receivables:

Outstanding for following periods from the due date of payment

More than 3
Less than & 6 months to 1 Tayai 23 years ore than Total
months year years

As at 31 March 2025
Undisputed Trade receivables - considered zood 66272 011 0.05 0.24 57.61 720073
Undisputed Trade receivables - which have significant increase in credit risk - - = . . -
Undisputed Trade receivables - credit impaired - - 0.39 0a7 210 2.66
Disputed Trade receivables - considered good o = = x . 3
Disputed Trade receivables - which have significant increase in credit risk - - - - - -
Disputed Trade receivables - credit impaired - 3 a. ’ 2 &

662.72 w1 (.44 041 54.71 72339
Less: Loss allowance - - (0.349) {1.17) (2.10) {2.66]
Total 062,72 0.11 0.05 0.24 570l 720,73

Qutstanding for following periods from the due date of payment

h
Less than 6 6 months to 1 1-2 years 2 e More than 3 Total
months year years

As at 31 March 2024
Undisputed Trade reccivables - considered good 563.82 .05 - 289 56,32 62508
Undisputed Trade receivables - which have significant increase in credit risk 5
Undisputed Trade receivables - credit impaired - - 0.04 107 155 2.66
Disputed Trade receivables - considered good - - x = = =
Disputed Trade receivables - which have significant increase in credit risk - - - - - =
Disputed Trade receivables - credit impaired - - - - - -

56382 0.05 0.0 396 5787 627,74
Less: Loss allowance - - (0.04) {1.07) (1.55) (2.66)
Tatal 565.82 0.05 - 2.89 56.32 625.08

Outstanding for following periods from the due date of payment

Less than 6 6 months to 1 1-2 years 2.3 years More than 3 Total
months year years

As at (1 April 2023
Undisputed Trade receivables - considered good 522.72 011 738 141 S5.80 587.42
Undisputed Trade receivables - wiich have significant increase in credit risk 2 = - = = =
Undisputed Trade receivables - credit impaired - - 1.00 0l 155 2.66
Disputed Trade receivables - considrred good - - - - - -
Disputed Trade recevables - which have significant increase in credit risk - - - - - -
Disputed Trade receivables - credit impaired - - - - - -

522.72 u H38 1.52 5735 SENLOK
Less: Loss allowance - - (1.00) (113 (1.55) {2.68)

Total 522.72 011 738 141 55.80 58742
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10

Cash and cash equivalents

Asat 31 March | Asat 31 March | As at 01 April
2025 2024 2073
Halances with banks
- in current accounts 453 11878 2382
- in escrow accounts 67l 1574 20
Theposits with matunty ef less than three months - .85 0.74 I
Cash on hand 014 0.27 235
Total cash and cash equivalents 11.43 12:97 | B
Loans
As at 31 March | As at 31 Maich | As at 01 April
2025 2024 2023
Unsecured loans
- To others
-Considered goud® K02 - -
-Considered doubttul = = =
G002
Less: Provision for doubtful balances - -
90.02
Total loans and advances 9.02 =

* The company on 30th March 2025, has entered in 1o an agreement with one of its debtors to grant loan of the below mentioned terms,

1. The tenure of the loan shali be 5 vears, during which the companv may recall for such loan at any point of time before the completion of aforesaid tenure by giving 30 davs’ notice i

advance.

2, The said loan shall carry an interest ¢f 9.5 per arnuin payable annually.
Nate:- The amount of financial asset is inclusi s of interest accrued of 0,02 million




Swaraj Green Power and Fuel Limited

Notes to Standalone financial statements for the year ended 31 March 2025
(All amounts in INR millions, unless otherwise stated)

Note 12: Equity share capital and other equity

12 (a) Equity share capital

Authorised Equity share capital

Number of shares Amount
As at 01 April 2023 5,10,00,000 510.00
Increase during the year 3 5
As at 31 March 2024 5,10,00,000 510.00
Increase during the year = =
As at 31 March 2025 5,10,00,000 510.00
Authorised Preference share capital

Number of shares Amount
As at 01 April 2023 8,00,00,000 800.00
Increase during the year - -
As at 31 March 2024 8,00,00,000 800.00
Increase during the year - =
‘As at 31 March 2025 8,00,00,000 800.00
Issued, subscribed and fully paid up equity shares

Number of shares Amount
As at 01 April 2023 5,05,80,564 505.81
As at 31 March 2024 5,05,80,564 505.51
As at 31 March 2025 5,05,80,564 505.81
(i) Movements tin equity share capital

Number of shares Eqm{;;h::fu‘:]p“al
As at 01 April 2023 5,05,80,564 505.81
Shares issued during the year - -
As at 31 March 2024 5,05,80,564 505.81
Shares issued during the year - -
As at 31 March 2025 5,05,80,564 505.81

Equity Shares: The Company has one class of equity shares having a par value of INR10 per share. Each shareholder is eligible for one vote per share
held. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all

preferential amounts, in proportion to their shareholding.




Swaraj Green Power and Fuel Limited

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

(All amounts in INR millions, unless otherwise stated)

Note 12: Equity share capital and other equity

(ii) Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company

Name of the shareholder

As at 31 March 2025 As at 31 March 2024 As at 01 April 2023
No. of shares | % holding | No. of shares | %holding | No. of shares | % holding

Mpr. Ranjeetsinha Hindurao Naiknimbalkar 3,99,58,247 79% 3,09,52,986 61% 3,09,52,986 61%
*Hind Milk & Milk Products - 0% 51,97,172 10% 51,97,172 10%
(Proprietor Ranjeetsinha Hindurao Naiknimbalkar)

Ms. Tararaje Ranjeetsinha Naiknimbalkar 35,40,639 7% 63,12,375 12% 63,12,375 12%
Ms. Indiraraje Ranjeetsinha Naiknimbalkar 35,40,639 7% 63,12,375 12% 63,12,375 12%
Mrs. Jijamala Ranjeetsinha Naiknimbalkar 35,40,639 7% 18,05,256 4% 18,05,256 4%

The Company has not issued any bonus shares or allotted any shares without payment being received in cash during 5 years immediately preceding year

ended 31 March 2025

*The shares held by "Hind Milk & Milk Products” are now transferred to "Mr. Ranjeetsinha Hindurao Naiknimbalkar"

tiit) Details of shareholding of promoters:

Name of the shareholder

Asat31 M

arch 2025

As at 31 March 2024

Percentage of
change during

No. of shares | % holding | No. of shares | % holding the year
Mr. Ranjeetsinha Hindurao Naikrambalkar 3,99,58,247 79% 3,00,52,986 61% 29%
Mrs, Jijamala Ranjeetsinha Naiknimbalkar 35,40,639 7% 18,05,256 4% 96%
Name of the shareholder As at 31 March 2024 As at 01 April 2023 Percentage of
No. of shares | % holding | No. of shares | % holding gt duitng
the year
Mr. Ranjeetsinha Hindurao Naiknimbalkar 3,09,52,986 61% 3,09,52,986 61% 0%
Mrs. Jijamala Ranjeetsinha Naiknimbalkar 18,05,256 4% 18,05,256 4% 0%

‘Promuters’ for the purpose of this disclosure means promoters as defined under Section 2(69) of Companies Act, 2013,




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

Note 12: Equity share capital and other equity

12 (b)

Other Equity As at 31 March 2025 As at 31 March 2024 | As at 01 April 2023
Securities premium (refer note below (i)) 5225 52.25 52.25
Retained earnings (refer note below (ii)) 1,788.64 1,590.43 1,386.77
Total reserves and surplus 1,840.89 1,642.68 1,439.02
As at 31 March 2025 As at 31 March 2024 | As at 01 April 2023

(i) Securities premium

Opening balance 52.25 52.25 52.25

[ssue of securities at premium during the year - - -

Utilization of securities premium as per sec 52, of

the Companies Act 2013

Closing Balance 52.25 52.25 52.25
(ii) Retained earnings

Opening balance 1,590.43 1,386.77 1,386.77

Net profit/ (loss) for the year 198.05 204.11

Items of other comprehensive income recognised

directly in retained earnings

Rerflea?urement of post-employment benefit 0.16 (0.45) g

obligations

Closing Balance 1,788.64 1,590.43 1,386.77

. Securities Premium

Securities premium is used to record the premium received on issue of shares and is utilised in accordance with the provisions of

Companies Act, 2013,

. Retained earnings

Retained earnings represents undistributed profits of the Company which can be distributed to its equity shareholders in

accordance with the provisions of the Companies Act, 2013,

This includes revaluation reserve under previous GAAP transferred to retained earnings on adoption of Ind AS.




Swaraj Green Power and Fuel Limited
Nopes to Standalone financial statements for the year ended 31 March 2025
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13 fa} Non-current borrawings

‘wcured by first paripassu charge by way of registered miortgage of project land & building,

af plant & machinery and other fixed assets along with other consortium banks and
u-\la[w.n[u secured by way of first panipassu charge on land owned by the company and sharelwlder
Mr. Ranjitsinha Nail bulkar and sécond parip, charge an current assets of the company secured

by way of current assets of the c-nnpnr\_\'ﬂzdh present and future), Personal guarantee of Mr
Raritsinka Naiknimbalkar (Promoter), Interest rate is charged @ 1Y MCLE#0.30% poa. Repayable in
M Quarterdy Instalment of Rs. 121 crore start from 31t December 2009 and payable on 3lst December,
31st March, 3uth Juni-ansd Mh September of every vear and last instalment of Bs. 1,10 crore pavaile on
Alth Jume 2008

As at Asat As at
31 March 2025 31 March 2024 01 April 2023
{Restated) |Restated)
Secured Loans
Turm Loans from Banks 3,62845 4,192.63 3,605.72
Unsecured Loans
1] Security Deposit A70.00 TaT4D B0
From related parties®
Hedeemable Non Convertible Non Cumulative Preference Shares T67.26 THLA0 T340
F Nan L ible C lative Preferenoe Shares 9518 Gl LERES
Total non~<urrent borrowings 5,360.89 5,760.24 507277
L Current maturities of long-term debt (included in note 14) 1.0H055 950.66 BB3.75
| Non-current borrowings 4,350.34 4,520.58 4, 387.02
*The Amounts of liabidity are inchusave of accrued finance cost on the instrument
MNote 1z
The terms of term Loans are as follows:
Details of Loan Asat 31 March 2025 As at 31 March 2024 As at 01 April 2023
Mon - Current Current Non - Current Current Non - Current Current
GECL-Union Bank of India-505706990000001 . 5239 an 876 9194 56,76
Repayabie in 3% equated Monthly Instalment of Rs, 42,22.917 /- starting from March-2022, Interest rate
is charged @1 ¥r MOLK # 0.60% or 9.25% pa. whichever is lower. Secured by first charge on the sssets
created out of this facility and shall also have socond paripassu charge on asset hypothecated against
the cxisting credit facilities in the term of cash flows and secanity, Personal guarantes of Mr
Ranjitsinhia Natknimbalkar (Promoter).
Lean-GECL-BOI-0540654 10000067 5.45 767 Yhi 1853 Yus
Kepayable in 47 instalments of Ks. 822917/ each and 46th Instaliment of Ks. §,22901 /- starting from
April-2022. Interest sate is charged @ 1 ¥r MCLR + 240% Pa. Secured by first paripassu charge on
eritire fined assets of company both present and future and second panpa;;u nh.ug:- on present as
well ws future current assets of the company. Personal g of Mr.
( Fromgder).
Loan-GECL-CBI-3885372141 s 54.00] 3450 54,00 10694 S4.00
Fepayable in 48 moniily mstalmenis of Bs. 45,0000/« starting from April-2022  Interest rale is
charged @1 ¥r MULIC+ 10% paor 25 % Pa. whichever is lower Secured by the first change on asset
created nut of this facilits ana shall also have the second panpassu charge with existing credit favilities
i termes of cash fows and stvunty. Personal of Mr_ Ranjitsinha Nai il'romoter),
Loan-Term Loan-CBI-3343505386 - - - - 1583
Repayable i 27 Quarterly Instalment of Rs. 186 crore starting from 3ist March 2006 and last
instalment of Rs, 167 crore pavable un 30th Juse 2023 Interest rate is charged # 95% pa with)
manthly rests, Secured by first paripassu charge by way of registered mortgage of project land &
building, hypothecation of plant & machinery and other tixed assets along with other consortium banks,
and coilaterally secured hy way n( first paripassu charge on land owned by the company and
harcholder Mr K Ikar and second paripassu charge on current assets of the
company secured by oway of carrent assets of the companyiboth present and future). Personal
arantee of a) My, Rang ha Naik balkar (Promoter)
Loan-Term Loan-CBI-3600606371 Albl 7720 197 b ] 1973y A
Repavable in 27 Quarterfy instalment of B 193 crore starting from 318t January 200% and last |
instalment of Rs. 189 crore payable on With April 2026 Interest rate is charged @1 ¥r MCLR = 0125%
Pa, Secored by fira paripassu charge by way of registered morigage of project land & building,
hypotheeation of plant & machinery and other fived assets along with other consertium banks and
collaterally secuted by way of first paripassu charge on land owned by company and sharcholder Mr.
|Ranitsinba Natkrimbalkar and second paripassu charge on current assets of the company secured by’
way of current assets of the company(both present and future), Personal gy of Mr. Ranj
MNaiknimbalkar (Promoter]
Term Loan-SDF-1FCI-201491 3001 L - - ¥ 626
The interest o6 the sand loan stiall be pald hall veary for the first 3 years from the date of disbursement
of loan. Afterwards, It shall be paid half vearly in 15 Instalments of Rs. 41.73 Lakhs along with the
tment uof the repay of the principal. Interest rate is charged @ 7.8% pa with monthly rests
Sevured by first paripassu charge on enlire project assets of the company for Project ot 4400 TCD Green
Fielid sugar plant and 14.95 MW Co-Generation project
Term Loan-Union Bank of India-TL-1-505706390000266 (42.24 CR) 15939 4540 w797 4540 3637 s
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Dietails of Luan

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Non - Current

Current

Non - Current

Current

Nan - Current

Current

Term Loan-Union Bank of India-TL-11-505706390000267 (45,19 CR)

Secired by first paripassu charge by way of registered mortgage of project lind & building,
hypothecation of plant & machinesy and otber food asscts along with sther consortium banks and
collaterally mulrd by way of first paripassu charge on land owned by the company and shareholder|
Mr. Ranji Naiknimbalkar and second parip charge on current assets of the company secured,
by way of current asscts of the rumpanv{l-oﬂ\ present and future). Personal guarantee of Mr
Ramjitsinha Naknimbalkar (Promoter) | Interest rate is charged @1 Yr MCLR+0.30% p.a. Repayable in
34 Quarterly Inctalment of Rs, 12% erore stant from 3t December 2018 and payable on 3lst December,
et March, 30th June and 30k September of every yearand last instalinent of By, 1,33 crore payable on
Aith Jyne 2028

Term Loan-Union Bank of India-TL-111-505706390000268 (22.43 CR)

Rupayable in 27 Quasterly lstalment of Ra. L& coore starting

tram 3lst Drvember 2006 and Las] instalment of Ra. 1.53 crore pavable on 31st December 2022,

Interest rate (s charged W0 10T5% poa.

Secured by first paripassu charge by way of registered mortgage of project land & building
hypothecation of plant & mackinen and ather fived assets along with other consortium banks and
collatizally sexured by wa of linst paripassi chargy s and owned by the company and sharchalder
Mr_ Hanji [kar and second chiarge on current assets of the company secured
by way of current assels of the company{both present and future). Personal guarantee of: a) Mr.
Ranjitsmha Natknumbalkar sharehaolder),

Term Loan - Bank of Indis GECL Afc No. 054065410000072

Rupayable in 48 instalments of Rs 412500/~ cach commencing 12 Months after the date of first
dishursoment but not later than 30.06 2022 However, Infenst is to be paid as when it is serviced
Interest Rate @ 1 Yr MOLR + 1.00% or 9 25"% whichever is lower Second charge on Factory Land,
buthdinge plant & machmery and other (ixed asats localed at Gat No.332A and 3328/2, Upalave,
Phaltan in the name of company excluding properties mentioned in collateral socurity

Collatersl Securety - First pari paseu charge on land owned by company and promotor of the mmp@n)

Securod by way of second charge on existing tes Permonal of Mro R
Maiknimbalkar (Promater)

Term Loan = Central Bank OF India GECL Loan Afc No 5182380848

Repavable in 48 equal mstalments commendang in bwo years after disbursement. Interest to be served
as and when applicd. Interest Rate & 1 ¥r MCLR + 100% or 9.235% whichever is lower, Secared oul of
charge uver the aseets created out of the credat facility .-d\nd.-d .md second charge on all the existing
coltareral securities. Personal of Mr. Ranj ar {Promoter] ,

Term Loan - Central Bank Of India Term Loan Afc No 5179730323

Repayable in 24 quarterly wstalments of Rs. 047 Crores starting from Movember- 2023, Interest rate i
charged & 1 ¥r MCLR +0.35"% "3 adjusted for amortised horrowing cost. Secured by the first charge
on assets created oat of this facility and shall also have the second paripassu charge with existing credit
tacilitics in terms of cash flows and security, Personal guarntee of Mr Ranjitsinha Naikesmbalkar
(Promister)

Daimler Financial Services India Pvt Ltd Vehicle Loan Afc
Repayable in 60 squated monthly instalments of Bs.2,.35,0617/ commencing from 31122021,
Secured by the mortgage of the Vehicle purchased out of the said loan, Intérest rate @ 6.8859% "

Term Loan - Union Bank OFf India GECL Afc No. 505706990000005

Repayable in 49 equal monthly instalments of Rs 34,37 500/« after 2 moratorium of 24 months from the|
date of first disbursement, Interest rate @ 1 ¥ MCLR+ 060% pa, Interest 1o be serviced as and when
debited in the account. Secured by second charge with the existing ersdil facilities, m terms of cash)
fows and secarities, with charge of the assets financed under the scheme. Personal guarantee of Mr.
Ranjitsinha Natknimbalkar (Pr

ter)
Term Loan - Unian Bank Of India Term Loan Afc No.505706390000255

Repayabli i 23 quarterly instalments of Ks, 09533 Crores starting from November-2023, Interest rte
is charged &1 ¥r MOLR «035% g Secured by the first pan passu .haq,e un entire fixed assets of the
company buth present and fature, Personal s ol Mr, Ranjitsi balk

i [Promuter).

Term Loan - Union Bank Of India Vehicle Loan Afc No,321 706520065337

Repayable in b4 equated monthly istalments of R 3,05,779/ - commencing irom 16,07 2022, Secured
Ty the mortgage of the Vehicle purchased it of the said foan. Personal guarantoe of Mr Hanjitsinha
Maikmimbalkar {Promater)

Term Loan - Central Bank Uf India Term Luvan Afc Nu 5253495758

Repayable in 24 quarterly instalments of Rs. 182 Crores starting from November-2023. Interest rate 15|
charged @ 1 Yr MCLR + 0135% p.a Secured by the first charge on assets created out of this facility and|
shall alse have the secend pari passu chargm with esisting credit facilitles in terms of cash Aows and

SEEL Personal of Mr. halkar {Promoter),

Term Loan - Unien Bank OFf India Vehicle Luan Ajc No 5057063%0000304

Repayable in 24 quarterly instalments of Rs (19375 Croses starting from Novembe:-3023

Interest rate is charged # 1 ¥r MCLR + 0.33% pa. Secured by the fitst charge on assets created oul of
this facility and shall alse have the second panpae-su charge w |th letmg credit facilities in terms of
cash {lowes and secunty, Personal of Mr. Ranjitsinha Naikni ]
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Swaraj Green Power and Fuol Limited
Notos to Standalone financial staten.ents for the year ended 31 Marck 2025
1AI amounats in INR millions, unless otherwise stated)

Details of Loan

As at 31 Masch 2025

As at 31 March 2024

As at 01 April 2023

Non - Current

Current

Non - Current

Current

Nan - Current

Current

Loan-Term Loan CRI-5482531832-Harvestor

repayable in 32 quarter'y instalments starring fram MhM.2023

Interest rate |s charged @1 Year MCLR +035% with yearly reset

PRIMARY SECURITY: Registered mortgage of factory land at gac No,332A & 332/B/2 adm, 21H 64K
15148 acres or 2164 Sq. mir) at Upalve, Tal - Phaltan, Dist- Satara in the name of the company and
buildsng erceted thereon. Hypothecation of plant and machinery and other fixed assets of the company
lth present and future indluding assets created out of TL of UB Hypethecation of plant and
machinery and uther Hued assets created ol of Distillery expansim prafect. Hypotheeation of entire]
curren assets of the company (Both present & future) eacluding stock pledge with SHI Hypothecation
of proposed plant and mackinery of CRG plant and €O pen plant. Hypothocation of Hauvesters,
Tractiors and Fraiters

COLLATERAL SECURITY :

Ruegistered Mortgage of N A land 5 H 20R at Gat No.221, At & Post Upalve, Tal Phaltan, Dist. Satama
1 thie name of the company and Ranjetsingh Nimbalkar (Rasidential plot). NA Land adim, $HOOR (400
Counthe) al Gt no 244, Hissa no.2 at Naik bomiwadi, Tal. Phaltan, Dist, Salara, in the name of company.
NA Land pdmseassiring 2H 90R ar Gar No, 3324 3328/7 3320 in the name of Mr Ranjitsingh Naik
Mimbalkar, Agricultural Land situaned at Gar No, 332/C adnweasurtng 5H 35R in the name of the
cornpany. Land situated at Cat no 3327 A admn 1H 42R share, 332/0/2, admeasuring Y1R and 322/C.
sdrmcasuring SR i the name of company. Land sttuated ol Gae Noo 198, village Dhavale Waui
(Nimbhore) taluka Phaltan dist Serare, admeasuring 3H (TREBOTO0 sq, MThin the name of company
Industrial Land situated on band bearing survey no 2775 village Bhawarinagar (Rajaur) taluka
Phaltan dist - Satara, Admeasuring 0330 (3300 sy, netersh in the name of promuoter Me Rangil singh
Naik Nimbalker, {Recently gove acquired 150 sqm towards widening of road) The difference amount 13
ot b brought in as cash mingnn{FDR with lead bank). Land situated at Cat No 228 and 229 of Dalwadi,
i BH 49K in the name of company, Land situatea at Gar No 265,266 and 332 of Borkewadi, admn
23 I0R an the naaw of company. Lawd situated at Gat No 261, 262, 320, 256 and 322 of Upalave;
sdmn 204 33R in e name of cempany. Personal g of Mr. Ran N balsar
('rommistery

ELoan-Term Loan-CB1-3485773119. Distillery Expansinn
Interest rate |s charged 1 Year MULR = (038% with vearly reset, adjusted for amorhsed borrowing cost
repayable i 24 quarterly instalments of Ra L33 and last bostalment of B81.230r starting from
3
PRIMARY SECURITY: Registered mortgage of factory land at gat No332A & 332/8/2 adm, 21H MR
(5348 seres or 2A400 Sy mir) at Upaive, Tal - Phaltan, Dist, - Satara in the name of the company and
bunirding erezted therean. Hypothecation of plant and machinery and other fived assets of the company
Lodh present and foture includmg agsets created out of TL of UBL Hypothecation of plant and
macninery and wer fived assets created cul of Distitlery expansion project. Hypothecation of entire)
current assers of the company (Toth present & future) excioding stock pledge with SBI T ypaothecation)
ut propased plant and machinery of CBG plant and CO gen plant. Hypothecation of Harvesters,
Tragturs and Trailers

COLLATERAL SECURITY ¢

Hepistered Murtgage of 1A land 5 H 200 a1 Gal No 222, At & Poest Upalve, Tal, Phaltan, Dise. Satara
in the neme of tne company and Kanjeetsingh Nimbatkar (Residential plot). NA Land adm. 4HOOR (300
Gunthishat Galne 24 Hisaa no 2 a1 Naik bomwads, Tal Phaltan, Dist. Satara, in tee name of company.
NA Land admeasunng 2H 90K at Gat No. 332A, 332872 and 332C in the name of Mr.Ranjitsingh Naik
Nimbalkar Agnicullural land situated at Gat No. 32/C, admeasuring 5H 35R in the name of the
company, Land situated at Gat ow 3327 A, admn 1H 42R share, 332/ 8,2, admeasuring 911 and 312/,
admweasuring 588 in the name of company. Land sitiated at Gat Mo, 196, village Dhavale Wadi
(Nembhore} taluka Phaltan dist Satara, admeasuring 3H 0IR(OL sq. MT) in the name of company,
Industrial Land situatad on land hearing survey o 37/5 village Bhawaninagar (Rapus) taluka
Fhaltan dist ; Satara, Adineasunng CI3R (330 =5, meters) in the name of promoter Mr. Ranjit singh|
Mtk Nimbalkar (Recently govt sequired 15 sqm towards widening of road) The differvnce amount is|
tobe brought snas cash nargin(FDR with lead bank), Land situated at Gat No 228 and 229 of Dalwady,
adimn 8H 98 in the namee of company. Land situated ot Gat No 265,266 and 332 of Borkewadi, admn
23H 200 in the pame of company, Land situated at Gat No 261, 262, 320, 256 and 322 of Upalave,
admn 2H 53R in the name of company, Persenal g of Mr Ranjitsint K
(Promoter)

Loan-Term Loan-CBI-557624H4707-Co vien

Intervst rate is charged o1 Year MULR + 0.35% with yearly reset

repiryable in 22 quarterly instalments of Rs, 1810k startng from 3006 2025

PRIMARY SECURITY: Kegisterad mortgage of factory land al gat Ne 332A & 332/8/2 adm. 21H R
(3348 acres or 216400 Sq. mie) at Upalve, Ll - Phaltan, Dist.- Satara in the name of the company and
Buiililing erected therson. Hypath wf plant and h v and other fixed asscts of the company
Boih prosent and latare inclading assets created out of Tl of UAL Hypothecation of plant and
wachinery aid cther fised dssets created out of Distillery expansion praject Hypothecation of entire|
winrent assets of the company (Bt prescat & utune) excluding stock pledge with SBI Hypothecation
of proposed plant and machisery of CBG plant wed OO gen plant. Hypothecation o8 Harvesters,
Tractirs and Treailers

COLLATERAL SECURITY :

Registored Modtzage of I land 5 H 20K a1 Get No 221, At & Post Upalve, Tak. Malten; Thst. Satara
i the natme of the company and Renjectsingh Nimbalkar (Residential plot). NA Lind adm 4H00R (300
Gunthe] at Gat oo 244, Hiassa no.2 st Nack bomwadi, Tal. Phaltan, Dis. Saara, in the name of company,
NA Lard admeasuring 2H 90K ar Gar No. 3324, 3326/2 and 332C in the name of Mr.Ranjitsingh Naik
Nirtatkar Agrcultrual land situated al Gat No. 332/C, admeasuring 5H 35R in the name of the
company, Lamd situated at Gatno 332/A, admn 1H 42K share, 332/ 6/ 2, admeasuring 91K and 322/C,
admeasanng S8R in the name of company, Loyl stuated at Gat No, 196, village Dhavale Wadi
(Nimmbhaone mluka Phaitan dist Salara, admeasuring 3H UTREOUN sy MT) o the name of company,
lnlustrial Land situated on land bearing survey no. 27/3 village Bhawaninagar (Kajuri) taluka
Phalian dist - Satara. Admcasuring U037R 3500 < meters) in the naire of promoter M. Ranjit singh
Maik Nimbalkar, (Recently govt acquited 156 sqm fuwards widening of ruad) The difference amount is
1 e prought i3 ag cash margin(FDR with lead bank) Land situated at Gat No 228 and 229 of Dalwadi,
dddmn AH AR i the mame of company . Land sitsated at Gai No 265,266 and 332 1 Borkewadi, admn
23H 208 m she narre of company, Land situaied af Gar No 261, 262, 52u, 256 and 322 of Upalave,
admn 2H 53R in the name of company.lersonal of Mr. Lanjitinha Naik balk

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

Details of Loan As at 31 March 2025 As at 31 March 2024 Asat 1 il 2023

Non - Current Current Non - Current Current Non - Current Current
Loan-Term Loan-HDFC Bank Limited-Harvester 3002 953 394 1248 =
Hepayable in 6 monthly instatments of Ks 10,37 918 :ach slamng from (4,/01/2024. Interest rate is
icharged & B 45% p.a. Personal g of Mr R he fiar (Promoter)
Loan-Vehicle Loan-UBI-013226520000065 289 (LS 330 082 -
Repayable in 84 monthly instalments of Rs.68656,/ - alamng [rwn 31- IZ-ZOZJ Imterest rate is charged &
B.H5 % p.a (EBLR + 0.45%). Personal tee of Mr. ar (Promoter) .
Term Loan-UBI-TL-792706440000001-Harvester 5685 49.84 - -
Repayment in 81 monthly instalments of Rs. 41,54,754 /- starting from 31/12/24, Interest rate fs 1 Yr
MCLR + 035% Pa. Secured agains 'hvpm:hrnhan of machinery/equipment’s purchased out of the
term loan. Persenal g of Mr. Ranjitsi (Promoter)
Secured Loans-HDFC Bank Ltd-LAP-§3150722 752 476 0.9 476 13.93 478
|Repayable in 120 EMI of R= 3,965,453 each _ Interest charged @011% Pa.
Total 2,617.90 1,000.55 323297 95566 2,919.97 #85.75

{bj  Unsecured Loans - Preference Shares *
Rate As at 31 March 2025 | As at 31 March 2024 | As at 01 April 2023 Term
Tad bl Non C ible Cumulative Prefy Shares Redeemable on
5262354 Shares of Rs. 10/~ Each {3151 March 2024 : 5262,359 shares} 10.00% G518 B BA.65 |demand within 20
Non Ci Non Ci Shares years from date of
7 A7A7 641 Shares of RS 10/- Each {315t Mal:h 20124 ; 7 A7,37.641 shares) 010% THT.26 Thik 3 753,40 |allotment,
*The Amounts of lisbility are inclusive of accrusd Binance coston the instrument,
Note 2
Net debt reconcilistion
ion of b i ding at the begi and end of the year:
Borrowings movement As at 31 March 2025 As at 31 March 2024 As at 01 April 2023
MNoncurrent Current Current Noncurrent Current

Balance as at beginning of the vearjincluding current maturitics) 329297 959.66 29997 685,75 186468 53673
Cash Flow (Repavment)/ Proceeds® {615.07) 50 B4 3300 7am 1,055.08 AL
Mon cash changes - - = R =
Amartised berrowing cost - 2 = 3 = =
Balance as at end of the year (including current maturities) 261790 101055 323297 Y59 B6 2.919.97 685,75

= Amount shown is net cash inflow [ sutflow




Swaraj Green Power and Fuel Limited
Naotes to Standal nts for the year ended 31 March 2025
{All anounts in INR millions, unless otherwise stated)

tinancial

13 (b)

Lease Liabilities

Particulars As at 31 March 2025 | As at 31 March 2024 As at 01 April 2023
Current Lease liabilities - 177

Non-Current Lease liabilities - 5.08 -
Total 1 - 9.85 -

14 Current borrowings

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Repayable on Demand

|Secured

Froni banks

Working Capital Loans from Banks 349013 314141 2,351.59
Current maturities of long-term debt 1,010.55 454,66 683,75
Terny Loans 43.38 614 85.74
Total current borrowings 4,544.06 4,169.21 3,123.08

Note 1:
The terms of working capital Loans are as follows:

Working capital loans

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Central Bank Pledge Loan Afc No.3522479191

Secured by first pan passu charge on entire current assets {except for pledge stock & bill discounted | of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged & 1 Yr MCLR + (125% P.a. Personal
guarantee of Mr. Kanjitsinha Naiknimbalkar (Promoter) .

IDBI Bank Cash Credit (Pledge) Loan A/ No.0468655100004589

Secured by first charge by way of Pledge of Sugar and collaierally secured by way of first charge on PDC cheque of Mr.
Ranjitsinha Naiknimbalkar (Promuter) for the overall pledge limit and personal guarantees by Mr. Ranjitsinha Naiknimbalkar
(Promoter)

Central Bank Over Draft A/c No.3547000825

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

State Bank of India RDL A/t No.41438199036

Securcd by first charge by way of Pledge of Sugar and personal guarantee by Mr. Ranjitsinha Naiknimbalkar {Promoter).
State Bank of India RDL A/c No.41453722152

Secured by first charge by way of Pledge of Sugar and personal guarantve by Mr. Ranjitsinha Naikninibalkar (Promaoter).
State Bank of India RDL A/t No.41462413399

Socured by first charge by way of Pledge of Sugar and personal g
State Bank of India RDL Afc No.41583280599

Secured oy first charge by way of Pledge of Sugar and personal guarantee by Mr. Ranjitsinha Naiknimbalkar {Promoter)

State Bank of India RDL A/c No41626042616

Svcured by first charge by way of Pledge of Sugar and personal guarantee by Mr. Ranjitsinha Naiknimbalkar ('romoter).

State Bank of India RDL A/c No.41635801266

Secured by first charge by way of Pledge of Sugarand personal guarantee by Mr. Ranjitsinha Naiknimbalkar (Promoter),

Union Bank of India Cash Credit Afe No.505705010050059

First pari passu charge on entire current assets of the company both present and future except the pledged stock. Interest charged
@1 Yr MCLR + 0.30'% P, Personal guarantee of Mr. Ranjitsinha Naiknimbalkar {Promater)

e Maikndmbatl

! {Fromoter)

by Mr. R

The Kalyan Janata Sahakari Bank Ltd Pledge Loan Ajc No.25
Exclusive first charge on stock of Sugar and or Molasses's kept under pledge in designated godown as per commuodity arrival
receipt,/ storage receipt issued by Collateral manager and personal guarantees by Mr. Ranjitsinha Naiknimbalkar (Promoter),

Loan-UBI-CC-792705020000010
First pari passu charge on entire current assets of the company both present and future except the pledged stock. Interest charged
@1 ¥r MCLR + 0.30% P.a. Personal g tee of Mr. Ranjitsinha Naik balkar (Promoter) .

Loan-UBI-CC-792705020000011

@1 ¥r MCLR + (.30% P.a, Personal guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter)
Loan-UBI-CC- 792705020000013

First pari passu charge on entire current assets of the company both present and future except U pledged stock. Interest charged
@1 Yr MCLR + 0.30'% P.a. Personal guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-UBI-CC- 792705020000014

First pari passu charge on entire current assets of the company both present and future excepl the pledged stock. Interest charged
@1 Yr MCLR + 0.30% P.e. Personal guarantee of Mr. Ranjitsinha Naiknimbalkar {Promoter) .

Firs| pari passu charge on entire current ossels of the company both present and future except the pledged stock. Interest charged|

914.25

164.26

342.80

52.00

52.00

2,33042

63351

{U.08)

1,137 08

(0.26)

14197

12935
72.81
7i8

131.06

11650

B7.34

230,64

226,20




Swaraj Green Power and Fuel Limited
Naotes to lalone financial stat ts for the year ended 31 March 2025
{All amounts in INR millions, unless otherwise stated)

Working capital loans

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Loan-UBI-CC-792705020000015
First pari passu charge on entire current assets of the company both present and future except the pledged stock. Interest charged
@ 1 Yr MCLR + (130% P.a. Personal guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-UBI-CC- 792705020000016
First pari passu charge on entire current assets of the company both present and future except the pledged stock. Interest charged
1 Yr MCLR + 0.30% Pa. Personal guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-UBI-CC- 792705020000017
First pari passu charge on entire current assets of the company both present and future except the pledged stock. [nterest charged
@ 1 Yr MCLR = (0.30% I*.a. Personal guarantee of Mr. Ranjitsinha Naikninbalkar (Promoter) ,

Loan-UBI1-CC- 742705020000018
First pari passu charge on entire current assets of the company both present and future except the pledged stock. Interest charged
@ 1 Yr MCLR + (L.30% P.a. Personal guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter .

Loan-UBI-CC- 7927050200000149
First pari passu charge on entire current assets of the company both present and future except the pledged stock. Interest charged
@ 1Yr MCLR + (L.30% PPa. Personal guarantee of Mr, Ranjitsinha Naiknimbalkar (Promoter) .

Loan-UBI-CC- 792705020000020
First pari passu charge on entire current assets uf the company both present and future except the pledged stock. [nterest charged
@ 1Yr MCLR+ 1130% Pa Personal guarantee of Mr. Ranjitsinha Nail balkar (P  F

Luan-CBI-CC- 5771104212

|Secured by first pari passu charge on entire current assots (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciproeal hasis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Prom ¥a

Loan-CBI-CC- 5776829802

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% Pua. Personal
puarantee of Mr. Ranjitsinha Naiknimbalkar {Promoter) |

Loan-CBI-CC- 5776830679

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 ¥r MCLR + 0.25% P.a. Personal
guarantes of Mr. Ranjitsinha Naiknimbalkar (Proater) .

Loan-CBI1-CC- 5776830771

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantec of Mr, Ranjitsinha Naiknimbalkar (Promioter)

Loan-CBI-CC- 5776831254

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 ¥r MCLR + 0.25% Pa. Personal
jguarantee of Mr. Ranjitsinha Natknimbalkar (Promaoter) ,

Loan-CBI-CC- 5776831301

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 ¥r MCLR + 0.25% T.a. Personal
guarantes of Mr, Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5776831414

Secured by first pari passu charge on entire current assets (except for pledye stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 ¥r MCLR + 0.25% P.a. Personal
tee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

B

Loan-CBI-CC- 5776832145

Secured by first pari passu charge on entire current assets {except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Natknimbalkar (Promoter) .

Loan-CBI-CC- 5776832655

Secured by first pari passu charge on entire current assets {except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5776532735

Secured by first pari passu charge on entire current assets {except for pledge stock & bill discounted ) of existing umit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Fromoter) .

Luan-CB1-CC- 5777731134

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted |} of existing unit. Both
present and future along with union bank of India un Reciprocal basis. Interest charged @ 1 ¥r MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777731677

Secured by first pan passu charge on enbire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naikrimbalkar (Promoter) .

52.00

5200

52.00

52.00

52.00

52.00

5032

50,09
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50.10
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Swaraj Green Power and Fuel Limited
Notes to Standal fi ial st for the year ended 31 March 2025
(All amounts in INR millions, unless otherwise stated)

Working capital loans

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Loan-CBI-CC- 5777732412

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing urit. Both
present and luture along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% F.a. Personal
guarantee of Mr. Ranjitsinha Natknimbalkar (Promoter) .

Lean-CBI-CC- 5777732933
Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both

present and future along with union bank or India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% Pa. |
i of Mr, Naiknimbalkar {(I'romoter) .

Loan-CBI-CC- 5777733028

Secured by first paii passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% Pa. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777733299

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted | of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
tew of Mr. Ranjitsinha Naiknimbalkar {Promoter)

Loan-CBI-CC- 5777733346

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% Pa. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777733415

Secured by first pari passu charge on enlire current assets {eacept for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
suaTE of Mr. Ranjitsinha Naik (Promoter) ,

5
Loan-CBI-CC- 5777733856

Secured by first pari passu charge cn entire current assets (except for pledge stock & bill discounted | of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 00.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777733969

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted | of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + (1.25% [".a, Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar {Promoter) .

Loan-CBI-CC- 5777734248

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
pguarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI1-CC- 5777735297

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit, Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + (1.25% P.a. Personal
guaranter of Mr. Ranjitsinha Naiknimbalkar (Promaoter) .

Loan-CBI-CC- 5777733366

Sccurcd by first pari passu charge on entire current assets (except for pledge stock & bill discounted | of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charped @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Lvan-CHBI-CC- 5777735388

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both)
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777735854

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 025% Pa. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777735934

Secured by first pari passu charge on entire current assets (except for pledpe stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr, Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777736018

Secured by first pari passu charge on entire current assets (except for pledge stock & hill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% Pia. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CRI-CC- 5777736256

Secured by first pari passu charge on ealire current assets (except for pledge stock & bill discounted ) of existing unit, Both
present ard future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsimha Naiknimbalkar (Promoter) .
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Swaraj Green Power and Fuel Limiled
Notes to St. financial stat ts for the year ended 31 March 2025
(A1l amounts in INR millions, unless otherwise stated)

dal.

Working capital loans

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Loan-CBI-CC- 5777736880

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted | of existing umt. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 ¥r MCLR + 0.25% P.a. Personal
guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

Loan-CBI-CC- 5777737012

Secured by first pari passu charge on entire current assets (except for pledge stock & bill discounted | of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Intorest charged @ 1 Yr MCLR + 0.25% P.a, Personal
guarantee af Mr. Ranjitsinha Naiknimbalkar {Promoter) .

Loan-CBI-CC- 5777737249

Secured by first pari passu charge on entire current assets (except for pledye stock & bill discounted ) of existing unit. Both
present and future along with union bank of India on Reciprocal basis. Interest charged @ 1 Yr MCLR + 0.25% Pa, Personal
|guarantee of Mr. Ranjitsinha Naiknimbalkar (Promoter) .

S0.08

5008

S008

Tatal

3,490.13

314141

2,351.59

Note 2:
The terms of Short Term Loans are as follows:

Working capital loans

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

- Samunnati Financial Intermediation & Services Pvt. Ltd. Afc No.100111800150 - - 917
Secured hy subservient charge on current assets ereated out of this facility both present and future and personal guarantee by Mr.

Ranjitsinha Naiknimbalkar (Promoter). Rate of Interest at 18% per annum, 3 months moratorium followed by Y Equated Monthly

instalments

- i Fi ial I liation & Services Pvt. Ltd. A/e No.100111800151 - - 1026
Secured by subservient charge on current assets ereated out of this facility both present and future and personal guarantee by Mr.

Ranjitsinha Naiknimnbatkar (Promoter). Rate of [nterest at 18% per annum. 3 months moratorium followed by 9 Equated Monthly

instalments

-8 nati Fi ial I di & Services Pvi. Ltd. Afc No.10111800152 - fisd
Secured by subservient charge on current assets created out of this facility both present and future and personal guarantee by Mr.

Ranjitsinha Naiknimbalkar (Promoter). Rate of Interest at 18% per annum. 3 months moratorium followed by 9 Equated Monthly

instalments

- Samunnati Financial Intermediation & Services Pvt. Ltd. A/c No.10111500156 - 453
3 months moratorium followed by % Eq 1 Monthly instal s Secured by subservient charge on entire current assets both

present and tuture and personal guarantee by Mr. Ranjitsinha MNaiknimbalkar (Promoter).

- Samunnati Financial Intermediation & Services Pvt, Lid. Afc No.10111800167 - - 5.63
Secured by subservient charge on current assets created out of this facility both present and future and personal guarantee by Mr.

Ranjitsinha Naiknimbalkar (Promoter). Rate of [nterest at 18% per annum. 3 months moratorium followed by 9 Equated Monthly

instalments

-5, i Financial Intermediation & Services Pvt, Ltd. A/c No.1011180182 - - 49,31
Gevured by subservient charge on current assets created out of this facility both present and future and personal guarantee by Mr,

Ranjitsinha Naiknimbalkar (Promoter). Rate of Interest at 18% per annum, 3 months moratorium followed by 9 Equated Monthly

instalments

Term Loan-Samunnati-100111800286 (5 Crores) - 3407 -
Sceured by Sub-servient charge over entire current and movable fixed assets of the company, both present and future. And

persunal guarantee by Mr, Ranjitsinha Naiknimbalkar (Promoter). Rate of Interest at 18% per annum. 3 months moratorium

filliwed by 2 Equated Monthly instalments

Term Loan-Samunnati-100111800284 (2.5 Crore) - 17.03 -
Secured by Sub-servient charge over entire current and movable fixed assets of the company, both present and future. And

persunal guaranted by Mr, Ranjitsinha Nalknimbalkar (Promoter). Rate of Intetest at 18% per annum. 3 months moratorium

followed by 8 Equated Monthly instalments

Term Loan-Samunnati-100111800290 (2.5 Crore) - 17.04

Secured by Sub-servient charge over entire current and movable fixed assets of the company, both present and future. And

personal guarantee by Mr. Ranjitsinha Naiknimbalkar (Promoter). Rate of Interest at 18% per annum. 3 months moratorium

follewed by 9 Equated Monthly instalments

Term Loan-Samunnati- 100111800348( 2 Crores) 518 =

Secured by Sub-servient charge over entire current and movable fixed assets of the company, bath present and future and

personal guarantee by Mr. Ranjitsinha Naiknimbalkar {Promoter). Rate of Interest at 18% per annum. 4 month moratorium,

fullowed by B monthly instalments

Term Loan-Samunnati- 100111771024( 5 Crores) 38,20 -
Secured by Sub-servient charge over entire current and movable fixed assets of the company, both present and future. And

personal by Mr. R Naiknimbalkar (I'romoter). Rate of Interest al 18% per annum. | month moratorium

followed by 4 Equated Monthly instalments

Tatal 43.38 68.14 85."4




Swaraj Green Power and Fuel Limited

Notes to Standal

financial st nts for the year ended 31 March 2025

{All amounts in INR millions, uniess otherwise stated)

15

16 (a)

16 (b}

17

Deferred tax liability (net)

The balance of deferred tax comprises temporary differences attributable to:

As at 31 March 2025

As at 31 March 2024 I

As at 01 April 2023

Deferred tax assel

Disallowance U/s. 438
Disaliowance U/s.40A{vii)
Other Temporary Disallowances
Lease Liability

MAT Credit Entitlement

Deferred tax liability
Depreciation of Assots

Total deferred tax liability (net)

23.70 1.78 182
2.07 142 0.57
8.39 8§39

- 257 -

3416 14.46 1.39

- 3692 RN
275.00 268.56 231.%
275.00 268.56 231.95
240.84 21718 194.96

Non-current provisions

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Provision for emiployee benefits

- Provision for gratuity (Refer Note 34) 6.60 453 265
Total non-current provisions 6.60 1.53 245 |

Current provisions

As at 31 March 2025

As at 31 March 2024 J

As at 01 April 2025 |

Provision for employee benetits
- Provision for gratuity (Refer Note 34)

0.32

017

Total current provisions

0.51

Trade payables

As at 31 March 2025

As at 31 March 2023

As at 01 April 2023

Trade payables

-tatal outstanding dues of micro enterprise and small enterprise; and 91.32 19.56 408
-total outstanding dues of creditors other than micro enterprise and small enterprise 31273 389.50 2431
Total trade payables 604.05 409.06 245.29




Swaraj Green Power and Fuel Limited

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

(All amounts in INR millions, unless otherwisc stated)

Trade Payable Ageing
As at 31 March 2025

Qutstanding for following periods from the due date

Not:dugihecrucd Less than 1 year 1-2 years 2-3 years More than 3 years Total
expenses
Undisputed trade payvables

Micro enterprises and small enterprises 6.65 83.76 0.17 0.13 0.61 91.32

Others 3.80 450.19 3546 249 20.79 512.73
Disputed trade payables

Micro enterprises and small enterprises - - - - =

Others - - - & =
Tota! 10.45 533.95 35.63 2.62 2140 604.05
As at 31 March 2024

Outstanding for following periods from the due date
HevdigNeied Less than 1 year 1-2 years 2-3 years More than 3 years Total
expenses
Undisputed trade payables

Micro enterprises and small enterprises 0.10 19.46 - - - 19.56

Others 6.14 304.76 29.28 1242 36.90 389.50
Disputed trade payables

Micro enterprises and small enterprises - - - - -

Others - =
Total 6.24 324.22 2928 1242 36.90 409.06
Asat 01 April 2023

Outstanding for following periods from the due date
Mot dug/Accoed Less than 1 year 1-2 years 2-3 years More than 3 years Total
expenses
Undisputed trade payables

Micro enterprises and small enterprises » 4.08 = = - 4.08

Others 313 188.26 12.49 12.56 27.77 24421
Disputed trade payables

Micro enterprises and small enterprises - - - - -

Others - - - S 5
Total 3.13 19234 12.49 12.56 27.77 248.29




Swaraj Green Power and Fuel Limited

Notes to Standalone financial statements for the year ended 31 March 2025
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18 (a) Other Non-current financial liabilities

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Capital creditors 80.60 112.15 77.24
Earnest Money Deposit - 0.32 0.32
Other Payables 112 1.62 218
Total Non-current financial liabilities 81.72 114.09 75.74

18 (b) Other current financial liabilities

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Payable to employees

25.67

21.03

5.79

Total Other current financial liabilities

25.67

21.03

5.79

19 Other current liabilities

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Statutory dues payable 13.89 12.59 4.84
Advance From Customers 330.88 366.89 23.33
Sitting Fees Payable 0.35 - -

Other Payables - - 97.53
Total other current liabilities 345.12 379.48 125.70

20 Current Tax liabilities

As at 31 March 2025

As at 31 March 2024

As at 01 April 2023

Provision for Income Tax

71.26

55.80

Total current tax liabilities

71.26

55.80




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

21

22

23

24

Revenue from operations

Year ended
31 March 2025

Year ended
31 March 2024

Revenue from contracts with customers
Sale of products
-Finished goods

- Sugar 1,424.27 1,487.05

- Electricity 93.57 170.98

- Ethanol and Allied Products 206743 1,931.77

- Pressmud 267 246

- Ash 276 259

- Jaggery # 8081

- Fertilizer 963.53 541.25
-Traded goods 2,187.92 53,322.96
Other Operating Revenue
Sale of scrap 10.55 1.52
Total revenue from operations 6,752.70 7,541.39
Revenue from Traded goods includes Revenue earned from Trading of Sugar
Other income

Year ended Year ended
31 March 2025 31 March 2024
Interest on deposits with banks (being financial assets carried at amortised cost) 1E7 1.41
Government grants*:
PSI Scheme 113.86 136.23
Interest Subvention Claim 122.46 110.48

Provisions/liabilities written back to the extent no longer required 51.23 4.7
Gain on sale of property, plant and equipment 1.86
Dividend Income 0.02 -
Interest on loans given to other companies 0.02 -
Miscellaneous income 10.82 6.82
Total other income 301.84 259.65

* The Company is eligible to claim Interest Subvention from the Department of Food & Public Distribution (DFPD) for the year ended March 31, 2025.
However, the Company has not vet submitted a claim for the current year. Additionally, the Company is eligible for incentives under Industrial Promotion
Scheme, the application for which is yet Lo be filed by the company for the period April 2024 to March 2025. The respective amounts have been recorded under

Other income as "Interest Subvention Claim” and "Industrial Promotion Scheme" respectively,

Cost of materials consumed

Yecar ended
31 March 2025

Year ended
31 March 2024

Raw materials at the beginning of the year

Add : Purchases during the year 1,918.97 2,407.53
Add : Other materials consumed 879,99 720.24
Less: Raw material at the end of the year - -
Total cost of naterials consumed 2,798.96 3,127.77
Purchase of stock-in-trade

Year ended Year ended

31 March 2025

31 March 2024

Purchase of Sugar

2,186.06

332042

Total purchases of stock-in-trade

2,186.06

3,320.42
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25 Changes in inventories of work-in-progress, stock-in-trade and finished goods

26

27

28

Year ended
31 March 2025

Year ended
31 March 2024

Opening Inventory
Finished Goods

- Ethanol and Allied Products 1.81 99.84
- Sugar 961.24 1,120.90
Molasses, Bagasse, Pressmud, Fertilizers & Ash 2,169.07 1,558.33
Work In Progress-Syrup 52248 498,40
3,654.60 3,277.47
Less: Closing Inventory
Finished Goods
- Ethanol 4.61 1.81
- Sugar 406.05 961.24
Molasses, Bagasse, Pressmud, Fertilizers, Spirit & Ash 3.160.77 2,169.07
Work In Progress-Syrup & Sugar 374,50 522.48
3,945.93 3,654.60
Total changes in inventories of finished goods (291.33) (377.14)
Employee benefit expense
Year ended Year ended
31 March 2025 31 March 2024
Salaries, wages and bonus 179,87 142,67
Contribution to provident, gratuity and other funds (Refer Note 34) 8.87 6.59
Staff welfare expenses 1.26 0.74
Total employee benefit expense 190.00 150.00
Depreciation and amortization expense
Year ended Year ended
31 March 2025 31 March 2024
Depreciation on property. plant and equipment 767.13 518,98
Depreciation on right to use asset 1.32 1.88
Total depreciation and amortisation expense 768.45 520.86
Finance costs
Year ended Year ended
31 March 2025 31 March 2024
(Restated)
Interest Cost
- On Term Loan 380.64 266.23
- On Working Capital Lean 281.70 209.44
- On delayed payment of statutory dues 17.31 15.61
- On Delayed payments to MSME Vendors 6.55 0.10
- On Lease Liabilities 0.49 0.78
- On financial liability - preference shares classified as financial liabilities 6.96 6.90
Dividend on redeemable preference shares 5.26 5.26
Other borrowing costs
- Bank Charges 54,78 36.70
Total finance costs 753.69 541.02
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29 Other expenses

Year ended Year ended
31 March 2025 31 March 2024
Consumption of Stores, Spares & Consumables 32.46 -
Rent 1.07 0.64
Rates & Taxes 39.96 16.67
Payment to auditors (Refer details (a) below) 1.70 1.20
Advertisement Expenses 0.23 1.26
Corporate social responsibility expenses (refer note (b) below) 675 4.90
Insurance Charges 26.24 15.23
Communication Expenses 0.83 0.94
Printing & Stationery 0.54 0.70
Professional Fees 12.09 B.61
Repairs and maintenance:
- Buildings 0.68 0.01
- Plant and machinery 125.15 73.62
- Others 270 2.66
Factory Expenses 294 112
Power and fuel 0.78 -
Contract wages 17.51 0.05
Packing expenses 973 8.14
Doenation - 0.05
Travelling & Conveyance 1047 10.09
Loss on Sale of Asset - 9.00
Carriage Outward Expenses 43.52 59.51
License & Inspection Fees 10.41 532
Sitting Fees 0.35 -
Miscellaneous expenses 9.88 541
Total Other Expenses 357.02 228.13
Other Expenses
(a) Details of payment to statutory auditors (excluding applicable taxes and out of pocket expenses)
Year ended Year ended
31 March 2025 31 March 2024
As auditor:
-Statutory Audit fee 1.20 1.20
-Other services 0.50 -
1.70 1.20
(b) Expenditure towards Corporate Social Responsibility
Particulars Year ended Year ended
31 March 2025 31 March 2024
a) Gross amount required to be spent by the Company as per Section 135 of Companies Act, 2013 579 485
during the year
b} Amount spent during the year 6.75 4.90

Note;: The gross amount required to be spent by the company as per Sec 135 is taken from the filed financial statement with MCA during the period. WWe have

not made separate calculation for restatement of financial statement as per Ind AS Reporting Framewaork.
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Particulars Year ended 31 March 2025
In cash Yet to be paid in cash Total
(i) Construction/acquisition of any asset ' E
(i) On purposes other than (i) above™ 6.75 - 6.75
6.75 - e 6.75 |
* The expenditure of Rs. 6,75 Millions is made by way of expenditure for
1. Promoting education among children, empowering women
2. Eradicating Hunger, Poverty & Malnutrition
3. Promating livelihood enhancement and promoting gender equality, empowering wemen
I_ Particulars Year ended 31 March 2024
In cash Yet to be paid in cash Total
(i) Construction/acquisition of any asset - - -
(i) On purposes other than (i) above® 4.90 - 4.90
4.90 - 4.90

* The expenditure of Rs. 4,90 Millions is made by way of expenditure for
1. Rural Development

2. Eradication of Hunger

3, To ensure environment sustainability.

Particulars Year ended Year ended
31 March 2025 31 March 2024
a) Carry forward from previous year adjusted to meet current year's
spending requirement 0.38 °
b) unspent amount during year - -
c) Reason for shortfall - -
d) Details of related party lransactions - -
Details of excess amount spent
Year ended Year ended
Particulars 31 March 2025 31 March 2024
Opening balance (.38 0.33
Amount required to be spent during the year 5.79 485
Amount spent during the year 6.75 4.90
Closing balance 0.96 0.05
To be carried forward for next year 1.34 0.38
Not to be carried forward for next year - E

Note :-
1 There are no ongoing projects under CSR
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30

. |

Income Taxes

Profit and Loss section

Year ended
31 March 2025

Year ended
31 March 2024

Current income tax charge

Current income tax 71.26 55.80
MAT Credit Entitlement 3042 6.40
MAT payable
Adjustments of tax relating to earlier periods
Tax charge in respect of earlier years (1.21) 7.67
MAT Credit Entitlement 6.49 7.71)
tax relating to earlier periods 5.28 (0.04)
Met Current Tax Expense 106.96 62.16
Deferred tax (13.32) 2371
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,
Year ended Year ended
31 March 2025 31 March 2024
Profit/ (loss) before tax 201.69 289.98
Tax expense / (credit) as per Statutory income tax rate of 20.12% 84.94 84.44
Adjustments for current income tax of previous years 5.28 -
Tax Effects of amounts which are not deductible (taxable) in calculating taxable income 10.22 9.63
Others (6.80) (8.20)
Tax losses for which no deferred tax is recognised
Income tax expense reported in the stat t of profit or loss 93.64 85.87
Remeasurement of post-employment benefit obligations
Year ended Year ended
31 March 2025 31 March 2024
Remeasurement of post-employment benefit obligations 022 (0.63)
Total Remeasurement of post-employment benefit obligations 0.22 (0.63)
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32 Revenue related disclosures

a. Revenue from Contracts with Customers
Indian Accounting Standard 115 Revenue from Contracts with Customers (“Ind AS 115”), establishes a
framewark for determining whether, how much and when revenue is recognised and requires disclosures
about the nature, amount, timing and uncertainty of revenues and cash flows arising from customcr
contracts. Under Ind AS 115, revenue is recognised through a 5-step approach:
(i) [dentify the contract(s) with customer;
(ii) Identify separate performance obligations in the contract;
(iii) Determine the transaction price;
(iv) Allocate the transaction price to the performance obligations; and
(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 mel (including the passing of title and significant risk and reward of ownership to the customers).
Therefore, the customers can direct the use of the bill-and-hold inventory while the Company retains
physical possession of the product until it is shipped to a customer at a point in 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 customers for year ended on 31 March 2025 was ¥ 2,868.49 Millions (As at 31 March 2024 2 2,304.70
Millions).

Information about disaggregated revenue

Year ended Year ended
31 March 2025 31 March 2024
Revenue recognised at point-in-time for the year 6,752.70 7,541.39
Revenue recognised over lime for the year - -
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b. Disaggregation of revenue
Revenue recognised mainly comprises of sale of products which majorly comprises of sugar, ethanol and
allied products and electricity from co-generation. Disaggregated revenue information have been given
along with segment information in note 41.

Partiorilars Year ended Year ended
31 March 2025 31 March 2024
Sale of products and service
Manufactured 4,554.23 4,216.91
Traded 2,187.92 3,322.96
Other operating income 10.55 1.52
Total revenue covered under Ind AS 115 6,752.70 7,541.39

c. Contract balances
The following table provides information about receivables, contract assets and contract liabilities from
contract with customers:

) Year ended Year ended
Particulars 31 March 2025 31 March 2024
Contract assets
Total contract assets = =
Contract liabilities
Advances from consumers 330.88 366.89
Total contract liabilities 330.88 366.89
Rezceivables
Trade receivables 723.39 627.74
Less : Allowances for expected credit loss (2.66) (2.66)
Net receivables 720.73 625.08

Contract asset is the rigit 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 customer in advance, Contract assets are transfeired to receivables
when the rights become unconditional and contract Liabilities are recognised as and when the performance
obligation is satisfied.
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d. Significant changes in the contract assets and the contract liabilities balances during the year are as

follows:
Particulars Year ended 31 March 2025
Contract Assets Contract Liabilities
Advances from
customers

Opening balance as on 01 April 2024 % 366,89
Addition during the year < 1,282.50
Revenue recognised during the year/ amount refunded

. - (1,318.51)
during the year
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 - 23.33
Addition during the year - 1,108.60
Revenue recognised during the year/ amount refunded
during the year # (765.05)
Closing balance as on 31 March 2024 - 366.88

e Satisfaction of performance obligations
The Company’s revenue is derived from the single performance obligation to transfer primarily its
products under arrangements in which the transfer of control of the products and the fulfilment of the
Company’s performance obligation occur at the same time. Revenue from the sale of goods is recognized
when the Company has transferred control of the goods to the buyer and the buyer obtains the benefits
from the geods, the potential cash flows and the amount of revenue (the transaction price) can be measured
reliably, and it is probable that the Company 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.

Whether 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
measured at the transaction price of the consideration received or receivable, the amount the Company
expects to be entitled to.

f.  Payment terms
The sale of gonds is typically made under credit payment terms differing from customer to customer and
ranges between 30-60 days (excluding transit days).
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33 Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from
financing activities:

A Long term Short term
Particulars borrowings borrowings Interest
Opening balance as on 01 April 2023 (Restated) 4,387.02 3,123.08 -
Non cash changes due to
- Interest expense - - 541.02
Cash flows during the year due to
- Movement in borrowings during the year (net) 433.56 1,046.13 -
- Payment of interest - - (541.02)
Closing balance as on 31 March 2024 (Restated) 4,820.58 4,169.21 -
Opening balance as on 01 April 2024 4,820.58 4,169.21 #
Non cash changes due to
- Interest expense 7 - 753.69
Cash flows during the ycar due to
- Movement in borrowings during the year (net) {47024} 374.35
- Payment of interest - 4 (753.69)
Clusing balance as on 31 March 2025 4,350.34 4,544.06 -
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34 Employee benefit obligation

As at 31 March 2025

As at 31 March 2024

Gratuity (Refer Note B)
Non-current 6.60 4.53
Current 0.51 0.32

A Defined Contribution Plan

The Company has a defined contribution plan i.e., contribution to provident fund. Contributions are made to provident fund for employees at the rate of
12% of basic salary as per regulations. The contributions are made to registered provident fund administered by the government. The obligation of the
Company is limited to the amount contributed and it has no further contractual nor any constructive obligation. The expense recognised during the year

towards defined contribution plan is as follows:

Year ended Year ended
31 March 2025 31 March 2024
Providend Fund And Other Funds 6.31 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 employees. The gratuity plan is
governed by the Payment of Gratuity Act, 1972, 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 length of service and salary at retirement age. Salary increases and gratuity increases are based on expected

future inflation rates,

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

Asat31Marchz0ps | Fair value of plan Net amount
assets
Opening defined benefit obligation 4.85 - 4.85
Current service cost 214 - 2.14
Interest expense 0.34 - 0.34
Total amount recognised in Profit or Loss 2.48 - 2.48
Return on plan assets - -
(Gain)/loss from experience changes (0.53) - (0.53)
(Gain)/loss from change in demographic assumptions - - -
{Gain)/loss from change in financial assumptions 0.31 0.31
Total amount recognised in Other Comprehensive Income (0.22) - {0.22)
Employer contributions - - =
Benefit payments - - -
Closing defined benefit obligation 7.11 - 7.11
As at 31 March 2024 Fule v:!l‘::‘:f plan Net amount

Opening defined benefit obligation 282 - 2.82
Current service cost 1.20 - 1.20
Interest expense 0.20 - 0.20
Total amount recognised in Profit or Loss 1.40 - 1.40
Return on plan assets - -
(Gain)/loss from experience changes 0.51 - 0.51
(Gain)/loss from change in demographic assumptions - A "
(Gain)/loss from change in financial assumptions 0.12 0.12
Total amount recognised in Other Comprehensive Income 0.63 - 0.63
Employer contributions - = -
Benefit payments - - -
Closing defined benefit obligation 4.85 - 4.85
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11 Amounts Recognized in Other Comprehensive Income (OCI)

1

31 March 2025

Year ended Year ended
31 March 2025 31 March 2024

a. Actuarial (Gain) / Loss due to Demographic Assumption changes in DBO -
b. Actuarial (Gain) / Loss due to Financial Assumption changes in DBO 0.31 012
c. Actuarial (Gain) / Loss due to Experience on DBO (0.53) 0.51
d. Return on Plan Assets (Greater) / Less than Discount rate -
e, Changes in asset ceiling - -
F. Tutal Actuarial (Gain)/Loss included in OCT (0.22) 0.63
Total Expense Recog d in the Stat t of Profit & Loss Account

Year ended Year ended

31 March 2024

Service cost

a- Current service cost

h. Past service cost

<. (Gain) / loss on settlements

213

1.20

d_ Total service cost

213

Net interest cost

a. Interest expense on DBO

b. Interest (income) on plan assets

c. Interest expense on effect of (asset ceiling)

0.34

e, Total net interest cost

0.34

Immediate Recognition of {Gains}/ Losses - Other Long Term Benefits
Other expenses,/ adjustments

Defined benefit cost included in P&L

247

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

As at 31 March 2025

As at 31 March 2024

Defined Benefit Obligation 1 4.85
Fair value of Plan Assets -
(Surplus) / Deficit 711 4.85
Effect of Asset Ceiling -
Nel Defined Benefil Liability / (Asset) 7.11 4.85

-

Reconciliation of Amounts in Balance Sheet

As at 31 March 2025

As at 31 March 2024

Net defined benefit liability (asset) at prior year end 4.86 282
Defined benefit cost included in Pé&L 247 1.40
Total Amounts included in OCT (0.22) .63
Other significant events -

Net defined benefit liability (asset) - end of period 711 4.86

VI Reconciliation of § of Other Comprehensive Income
Year ended Year ended
31 March 2025 31 March 2024

C lative OCl - {Income)/Expense, Beginning of Period 0.07 (0.56)
Total remeasurements included in OCL (0.22) 0.63
Cumrulative OCI - (Income)/Fxpense, End of Period {0.15) 0.07
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VII Significant estimates
The significant actuarial assumptions were as follows :

As at 31 March 2025

As at 31 March 2024

Discount rate
Salary growth rate

6.76%
10.00% firsl 2 years;
8.00% thereafter

Withdrawal rate 7.00% 7.00%

Mortality rate IALM (2012-14) TALM (2012-14)
Ultimate Ultimate

Retimak.ge 58 Years 58 Years

7.21%
10.00% first 2 years;
B.00% thereafter

Notes un Actuarial Assumptions

a. Discount Rale

The: discount rate used is determined by reference to the 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 regualar increases, price inflation, promotional increases and other relevant factors if applicable,

c. Mortality

This assumption is based on the standard published mortality table (Table of Sample Mortality Rate from Indian Assured Lives Mortality 2012-14).

d. Rate of Return on Plan Assets

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

the Accounts of the Company.

VIIi sensilivity of actuarial assumptions

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

Assamption Impact on defined benefit obligation

< As at 31 March 2025 | As at 31 March 2024
L¥iscount rate

% decrease (Rs.) 7.89 540
1% decrease (%) 1C.99% 11.19%

% increase (Rs) b.43 440
1% increase( %) (9.33%) (9.48%)
Salary growth rate
1% decroase (Rs.) 642 4.38
1% decrease (V) (9.70%) (9.88%)
1% increase (Rs.) .91 542
1% merease { %) 11.22% 11.46%|

Sensilivity analysis for each significard actuarial assumptions namely Discount rate and Salary assumptions have been shown in the table abave at the end
of 1Le reporting period, showing how the defined benefit obligation would have been affected by the chaages, The Mortality and Aitrition does not have a
s.gnificant impact on the Liability , hence are pov considered a significant actuarial assumption for the purpose of Sensitivity analysis. The method used to
calcplate the liability in these scenarios is by keeping all the other parameters and the data same as in the base lability calculation except the parameters to
be stressed. The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period.
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IX Maturity Profile of Defined Benefit Obligation

Expected Future Cashflows

As at 31 March 2025 | Asat 31 March 2024
Year 1 0.51 032
Year 2 0.37 0.19
Year 3 042 0.32
Year 4 .53 0.37
Year 5 0.72 0.40
Years b Lo 10 281 206
Above 10 Years 11.25 872
Awverage Expected Future Working life (Years) 10.52 10.69
Risk exposure

Market Risk (Interest Rate)

Market risk 15 a eollective term for risks that are related to the changes and fluctuations of the financial markets. The discount rate reflects the time value of
meney. An increase in discount rate leads to decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the
vields on the corporate/ government bonds and hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

Investment Risk

For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value of instruments backing
the liability. In such cases, the present value of the assets is independent of the future discount rate. This can result in wide fluciuations in the net liability
ar the funded status if there are significant changes in the discount rate during the inter-valuation period.

Longevity Risk

The impact of longevity risk will depend on whether the benefits are paid before retirement age or after, Typically for the benelits paid on or before the
retirement uge, the longevity risk is not very material.

Actuarial Risk

Salary Increase Assumplion

Actual Salary increase that are higher than the assumed salary escalation, will result in increase to the Obligation at a rate that 1s higher than expected.

Attrition/Withdrawal Assumption

If actual withdrawal rates are higher than assumed withdrawal rates, the benefits will be paid earlier than expected. Similarly if the actual withdrawal
rates cre lower than assumed, the benefits will be paid later than expected. The impact of this will depend on the demography of the company and the
tinancials assumptions.

Regulatory Risk
Any Changes Lo the current Regulations by the Government, will increase (in most cases) or Decrease the obligation which is not anticipated. Sometimes,
the increase is many fold which will impact the financials quite significantly
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35 Fair value measurements

Carrying Amounts as at 31 March 2025
Notes FVOCI FVTPL ACM Total
Financial assets measured at Fair Value
Financial assets not measured at Fair Value
(i) Investments* 5 - - 1.20 1.20
(i1) Other financial assets (non-current) 6 (a) - 23.57 23.57
(iii) Trade receivables 9 - 720.73 720.73
(iv) Cash and cash equivalents 10 - - 11.43 11.43
(v) Loans 11 - 90.02 90.02
(vi) Other financial assets (current) 6 (b) - - 772.96 772.96
Total financial assets - - 1,619.91 1,619.91
Financial liabilities not measured at Fair Value
(i} Non-current Borrowings 13 (a) - - 4,350.34 4,350.34
(ii) Non-current financial liabilities 18 (a) - - 81.72 81.72
(iii) Lease Liability 13 (b) - a
(iv) Current Borrowings 14 - - 4,544.06 4,544.06
(v) Trade payables 17 - - 604.05 604.05
(vi) Other Current financial liabilities 18 (b) = - 25.67 25.67
Total financial liabilities - - 9,605.84 9,605.84
Carrying Amounts as at 31 March 2024 (Restated)
Notes FVOCI FVTPL ACM Total
Financial assets measured at Fair Value
Financial assets not measured at Fair Value
(i) Investments* 9 - - 2.20 2.20
(ii) Other financial assets (non-current) 6 (a) - - 19.16 19.16
(iii) Trade receivables 3 - - 625.08 25.08
(iv) Cash and cash equivalents 10 - - 121.47 121.47
(v) Loans 11 - - -
(v) Other financial assets (current) 6 (b) - - 591.51 591.51
Total financial assets - - 1,359.42 1,359.41
Financial liabilities not measured at Fair Value
(i) Non-current Borrowings 13 (a) - - 4,820.58 4,820.58
(ii) Non-current financial liabilities 18 (a) - - 114.09 114.09
(iii) Lease Liability 13 (b) 9.85 9.85
(iv) Current Borrowings 14 - - 4,169.21 4,169.21
(v) Trade payables 17 - 409.06 409.06
(vi) Other Current financial liabilities 18 (b) - - 21.03 21.03
Total financial liabilities - - 9,543.82 9,543.82

*The company has classified all the current investments under amortised cost method as they do not meet Solely for Payment of Principal

and Interest (SPPI) test.
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Level 1: The fair value of financial instruments traded 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 instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the-counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on
entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2

Level 3: If one or morce of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the
case for unlisted equity securities, contingent consideration and indemnification asset included in level 3.

Cash and cash equivalents, other bank balances, trade reccivables, other current financial assets, trade payables, current borrowings and
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 instrument could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.

The methods and assumptions were used to estimate the fair values of the long term borrowings are determined by using discounted
cash flow method using the appropriate discount rate. The discount rate is determined using other sirnilar instruments 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 Nimbalkar
Jijamala Ranjeetsingh Naik Nimbalkar
Indiraraje Ranjeetsingh Naik Nimbalkar
Tararaje Ranjeetsingh Naik Nimbalkar

(b) Member of the Key Management Personnel of the company
Name
Ashok Kumar Goyal
Usha Shashikant Chadage
Jaykumar Arvind Shinde
Gurudas Kamalakar Chorage
Deepti Vijaysinh Kadam
Uday Rajaram Patil
Anjali Mihir Bodas
Ashish Deviprasad Dubey (From 12 Aug 2022 to 24 May 2023)
Vishwas Jaywantrao Bhosale (From 09 Oct 2021 to 30 Sep 2023)
Vinay Thakur (From 30 Jul 2010 to 17 Oct 2024)
Paya! Roshan Rathi (From 08 Feb 2022 to 24 Aug 2024)
Krishna Bhaurao Narwade (From 05 Sep 2023 to 24 May 2024)

(c) Entity controlled by person identified in (a) or (b) above
Swaraj Green Hydrogen & Research Institute Private Limited
Godsland Farmfresh Private Limited
Prarambha Mutual Benefit Nidhi Limited
G.K Chorage & Compar.y (Proprietorship)

B. Disclosure of transactions/balances with related parties:
(a) Purchase of Raw Material (Sugar Cane)

Year ended Year ended
31 March 2025 31 March 2024
Ranjeetsingh Hindurao Naik Nimbalkar 237 26.23
Jijamala Ranjeetsingh Naik Nimbalkar 512 5.19
26.83 31.42
(b) Purchase of Fixed Assets (Land & Building)
Year ended Year ended
31 March 2025 31 March 2024
ﬁ?ujcetsingh Hindurao Naik Nimbalkar - 295.34
Jijamala Ranjeetsingh Naik Nimbalkar . 310.61
Tararaje Ranjeetsingh Naik Nimbalkar - 144.05
- 750.00
(f A
| | ab
\ _&:-)'-\ ¢ r
A .
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(c) Sale of Fertilizer
Year ended Year ended
31 March 2025 31 March 2024
Ranjeetsingh Hindurao Naik Nimbalkar 0.57 0.85
Jijamala Ranjeetsingh Naik Nimbalkar 0.42 0.48
0.99 1.33
(d) Reimbursement of expenses
Year ended Year ended
31 March 2025 31 March 2024
Ashok Kumar Goyal 2.72 0.11
Godsland Farmfresh Private Limited (Refer note 3 below) 059 i
331 0.11
(e) Sale of Investments
Year ended Year ended
31 March 2025 31 March 2024
Ranjeetsingh Hindurao Naik Nimbalkar 0.41 -
Jijamala Ranjeetsingh Naik Nimbalkar 0.41 -
Indiraraje Ranjeetsingh Naik Nimbalkar 0.09 -
Tararaje Ranjeetsingh Naik Nimbalkar 0.09 =
1.00 -
(f) Salary
Year ended Year ended
31 March 2025 31 March 2024
Ashok Kumar Goyal 4.03 3.52
Usha Shashikant Ghadage 0.75 047
Uday Rajaram Patil 2.02 ‘
Anjali Mihir Bodas 0.93 0.79
Vinay Thakur 2.06 1.83
Ashish Deviprasad Dubey - 0.58
9.79 7.19
Note:

Key Managerial Personnel who are under the employment of the Company are entitled to post
employment benefits and other long term employee benefits recognised as per Ind AS 19 - "‘Employee
Benefits in the financial statements. As these employee benefits are lump sum amounts provided on
the basis of actuarial valuation, the same is not included above.
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(g) Sitting Fees

Year ended Year ended

31 March 2025 31 March 2024

laykumar Arvind Shinde 0.12 &
Gurudas Kamalakar Chorage 0.11 “
Decpti Vijaysinh Kadain 0.05 "
Krishna Bhaurao Narwade 0.04 -
Payal Roshar: Rathi 0.03 -
0.35 -

C. Balances with related parties

As at 31 March

As at 31 March

2025 2024
Ranjeetsingh Hindurao Naik Nimbalkar (23.14) 0.49
Jijamala Ranjeetsingh Naik Nimbalkar (4.70) (10.27)
Tararaje Ranjeetsingh Naik Nimbalkar (1.44) (130.25)
Viray Thakur - 026
Ashok Kurnar Goyal (0.52) (0.39)
Usha Shashikant Ghadage (0.03) (0.04)
Anjali Mihir Bodas (0.07) (0.06)
Uday Rajaram Patil (0.26) =
Ashish Deviprasad Dubey - -
Jaykumar Arvind Shinde (0.12) -
Gurudas Kamalakar Chorage (0.11) -
Deepti Vijaysinh Kadam (0.05) -
Krishna Bhaurao Narwade (0.04)
Payal Roshan Rathi (0.03) N
Godsland Farnufresh Private Limited (Refer Note 3 below) .22 1.63
‘lotal (29.29) (138.63)
Note

1. The Company has obtained personal guarantees from Mhir. Ranjeetsingh Hindurao Naik
Nimbalkar (Promoter) at second charge, towards term loan and working capital limits extended

by banks.

2. The Company has made a provision for dividend payable to the preference shareholders, (i.c.
Mr. Ranjeetsingh Hindurao Naik Nimbalkar and Mrs. Jijamala Ranjeetsingh Naik Nimbalkar) but
the balance of the same has not been added to their accounts, instead, included in the

corresponding financial liability as per IND AS

3. The balance receivable from Godsland Farmfresh Private Limited (GFPL) is inclusive of 2 0.63
miillion 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
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37 Contingencies and commitments

3

ox®©

Contingent liabilities

As at 31 March

As at 31 March

2025 2024
A. Guarantees
The Company has issued guarantees towards various parties. 870.00 737.40
This exposes the Company to a potential contingent liability.
B. Claims against the company not acknowledged as debt
The Company is in dispute with M/s. Walchandnagar 40.68 40.68
Industries Ltd which is pending before NCLT. The estimated
claim by Walchandnagar Indastries Ltd is mentioned besides.
Apart from the above Company is in dispute with some other 552 5.52
vendors as well which is pending before the respective judicial
bodies. The estimated claim is mentioned besides
C. Claims of Tax authorities against the company under
dispute
Order passed against the company after GST audit carried on 13.65 -
by department for FY 2019-20, the company is preparing for
filing an appeal under amnesty scheme.
Total 929.85 783.60
Earnings/ (loss) per share
Year ended Year ended
31 March 2025 31 March 2024
(Restated)

Basic and diluted earnings/ (loss) per share
a) Profit/ (loss) attributable to the equity holders of the 198.05 204.11
company
b) Weighted average number of equity shares outstanding 5,05,80,564 5,05,80,564
(Nos.)
c) Earnings/ (loss) per share

- Basic 3.92 4.04

- Diluted 3.92 4.04
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39 Dues to micro and small enterprises

Micro, Small, Medium Enterprises have been identified by the Company on the basis of the
information available. Total outstanding dues of Micro, Small, Medium Enterprises, which are

outstanding for more than the stipulated period are given below.

Dues to Micro, Small and Medium Enterprises (MSMEs)

As at 31 March
2025

As at 31 March
2024

Dues remaining unpaid:

Principal

Interest
Interest paid in terms of Section 16 of the Micro, Small and
Medium Enterprises Development Act, 2006 (hereinafter
referred to as “the Act”) along with the amount of payment
made to the supplier beyond the appointed day during the
vear

- Principal paid beyond the appointed date

- Interest paid in terms of Section 16 of the Act
Amount of interest due and payable for the year of delay on
payments made beyond the appointed day during the year

Further interest due and payable even in the succeeding vears,
until such date when the interest due as above are actually
paid to the small enterprises

Amount of interest accrued and remaining unpaid

84.68
6.65

6.55

0.10

6.65

19.46
0.10

0.10

0.10
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40 Capital Management

Risk management

The Company's objectives when managing capital are to:

- safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benelits for other stakeholders, and

- maintain an optimal capital structure to reduce the cost of capital.
For the purpose of the Company's capital management, the Company may return capital to shareholders, issue new shares or scll assets to reduce debt. The primary objective of the Company's
capital management is to maximise the sharchalder's value. The Company manages its capital structure and makes adjustnents in light of changes in cconomic conditions

As at
As at 31 March 2025 31 March 2024
(Restated)
Total nun-current borrowings 4,350.34 4,820.58
Total current maturity of long term borrow ings 101055 S59.66
Taotal current borrowings 3,533.51 3,29.55
Total cash and cash equivalents 11.43 121.47
Net debt 8,88297 8.868.32
Total equity 2346.70 214849
Net debt to equity ratio ire 4.13
41 Segment reporting

Opuerating segmonts are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The board of direetors have been identified as the chief
vperating decision maker. The Company operates in three segment i.e. Sugar, Distillery and Co-generation of electricity.

Revenue by products

Year ended 31 March 2025

SUGAR TRADING COGENERATION
PARTICULARS SUGAR DIVISION DIVISION DIVISION ETHANOL DIVISION | UNALLOCABLE TOTAL
31-03-2025 31-03-2025 31-03-2025 31-03-2025 31-03-2025 31-03-2025
Revenue
- External 143434 218742 Y3157 303287 6,752.70
- Internal . - - - 3 =,
futal Revenue 143834 2,187:92 357 303287 - 67527
Operating Income 143834 218792 93.57 303287 6.75270
Add : Other Income 60,23 - (1AL 24145 30154
Gross Segment Result 149857 218792 93173 337432 - 7.054.54
Less - Allocable Expenses 144307 2,186.06 3775 3.077.19 1878 6,762.85
Net Segment Result 55.50 1.86 55.98 197.13 (18.78) 291.69
Profit Bofore Tax 55.50 1.86 55.98 1497.13 (18.78) 291.69
Other Intormation
Sepment Assets 145741 215.77 42928 2,739.27 7775.14 12,616 87
Sesment Liabilities 212753 212,10 0.10 2480.20 5450.24 10.27017
Year ended 31 March 2024(Restated)
PARTICULARS SUGAR DIVISION SUGI;[I:"II'SRIQQYING CO{[;](;&:E;:;’I:ON ETHANOL DIVISION | UNALLOCABLE TOTAL
31-03-2024 31-03-2024 31-03-2024 31-03-2024 31-03-2024 31-03-2024
Revenue
- External 192489 332296 170,98 212256 7.541.39
- Internal E = = . - o~
Total Revenue 1,924.89 332290 170,98 212256 - 7.541.39
Operating Income 1,924 89 3329 17098 212256 “ 754129
Add : Other Income 5041 - 448 55,59 14917 253965
Cross Segment Result 1,97530 3,322.90 175.46 217815 14917 T.A0T 04
Less - Allocable Expenses 1,170.52 332042 7539 G061 2,038,.32 7.511.06
Net Segment Result 804 78 254 100,07 1.271.74 (1.889.15) 289.98
Profit Before Tax 80478 254 100.07 1.271.74 (1,889.15) 286.98
Other Information
Segment Assets 201429 2555 500.19 310628 6,703.31 12.349.62
Sepment Liabilities 1,95348 (101 0.10 2R17.38 543017 10,201.14

Information about location of non current assets
The total of non-current assets (other than financial instruments, deferred tax assets and income tax assets) are located in the Company's country of domicile i.e. in India.
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42 Financial risk management

(A

The Company's activities 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 management, as well as policies covering specific arcas such as interest
rate risk, credit risk, use of derivative financial instrument: ard non-derivative financial instruments, and investment of excess liquidity.

Creditiisk

Credit risk is the risk that a counterparty fails to discharge an cbligation to the company. The Company is exposed to this risk for various financial instruments, for example
by granting advances, receivables Lo customers, placing deposits, ete. The Company's maximum exposure to credit risk is limited to the cartving amount of following types
of financiai assets.

- cash and cash equivalents,

- trade receivables,

- advances and receivables measured at amortised cost, and

- deposits with banks

ti) Credit risk management

The Company assesses and manages credit risk based on internal credit rating system, continuously monitoring defaults of customers and other counterparties, identified
cither individually or by the company, and incorporates this information into its credit risk controls, Internal credit rating 1s performed for each class of financial
instruments with ditferent characteristics. The Company assigns the following credit ratings to each class of financial assets based on the assumptions, inputs and facters

specilic o the class of financial assets,

A Low

B: Medium

C: High

Credit rating Particulars As at 31 March 2025 As ot 31 March 2024

A Low Cash and cash equivalents 1143 121.47
Trade receivables (Considered good) 72073 625.08
Other financial assets 79653 610,66
Loans 90.02 -

C: High* Trade receivables* 2.66 2.66

*Note - The provision for the outstanding amount has already been provided for in the beoks (Refer Note 9)

Cash and cash equivalents and bank deposits
Credit risk related te cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts in

different banks across the country.

Loans

All of the entity’s loans advances are considered to have low credit risk. Management considers instruments to be low credit nisk when they have a low risk of default and
the issuer has a capacity to meet its contractual cash flow obligations in the near term.

Trade receivables

The Company closely monitors the credit-worthiness of the deblors through internal systems that ave configured 1o define credit limits of custemers, thereby, limiting the
credit risk to pre-calculated amounts, The Company assesses increase in credit risk on an onguing basis for amounts receivable that become past due and default is
considered to have occurred when amounts receivable become six months past due,

Other financial assets measvred at amortised cost

Other Financial assets measured at amortised cost includes loans and advances Lo employees, security deposits and others. The erodit risk related to these other financial
assets is managed by menitoring the recoverability of such amounts continuously, while at the same time internal contra! syslem in place ensure the amounts are within
defined limits,
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ii) Expected creidit losses

The Company provides for expected credit lusses based on the following:

I'he company recognizes lifetime expected credit losses on trade receivables using a simplified approach, wherein the company has defined percentage of provision by
analysing the ageing of the trade receivables hased on the criteria defined above. And such provision percentage determined have been considered to recognise life time
expected credit losses on trade receivables.

Particulars As at 31 March 2025 As at 31 March 2024
>365 days 0 - 365 Days =365 days 0 - 365 Days
Gross amount of trade receivables 60.56 662.83 61.87 565.88
Expected loss rate (in % 4% - ¢
Expected credit loss (loss allowance provision) 2.66 - 2.66 5
(B) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of committed
credit facilities to meet obligations when due. Due to the nature of the business, the Company maintains flexibility in funding by maintaining availability under committed
facilities.

The management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the besis of expected cash flows, The Company (akes info
account the liquidity of the market in which the entity operates. In addition, the Company’s liquidity management policy involves projecting cash flows in major currencies
and considering the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal and external regulatory requiremnents and

maintaining debt financing plans.

(i) Financing arrangements

The Company has access to various borrowing facilities at the end of the reporting year

(ii) Maturities of financial liubilities

The tables below analyse the Company's rinancial labilities into relevant maturity group based on their contractual maturities:

As at 31 March 2025

Less than 1 year | | year-2years | 2 Years - 3 Years | More than 3 years Total
Borrewings - 159.19 66.20 239251 2,617.90
Other Long Term Burrowings - 870.00 - - 870.00
Working Capital Loans 349013 - - - 349013
Short Term Borrowings 4338 - - - 4338
Current maturities of long-term debt 1,010.55 - - 1,010.55
Lease Liability - - - -
I'rade payables 604.05 - - 604.05
Other financial liabilities 25.67 81,72 - 107.39
Total 5,173.78 1,110.91 66.20 2,392.51 8,743.40
As at 31 March 2024(Restated)
Less than 1 year | 1year-2years | 2 Years -3 Years [ More than 3 years Total

Borrowings - 961.68 R82.44 1,388.82 3.232.98
Other Long Term Borrowings - 73740 - - 737.40
Working Capital Loans 314141 = - - 3,141.41
Short Term Borrowings 68.14 - - - 68.11
Current maturities of long-term debt 459,66 . - - 959.66
Lease Liability 1.77 215 2.58 33 9.84
Trade payables 409.06 - =2 409.06
Other financial liabilities 21.03 114.09 - - 13512
Total 4,601.07 1,815.32 885.06 1,392.16 8,693.61
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(€)

()

Market risk
(a) Cash flow and fair value interest rate risk

i) Liability

The Company’s policy is 19 minimise interast rate cash flow risk exposures on long-term financing. As at 31 March 2025, the Company is expused ta changes in markel

interest rates through bank borrowings at variable interest rates. The Company’s investments in lixed deposils pay fixed interest rates.

The exposure of the Company's borrowing to interest 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 7937.00 8,177.38
Fixed rate borrowing §7.39 73.01
Total borrowings 8,024.39 8,252.39

Note - The above balance does not include Hé&T Deposits

Any movement in the interest rate will not have material impact on profit/ loss before tax.

Sensitivity
Below is the sensitivily of profit or loss and equity changes in interest rates.

As at 31 March 2025

As at 31 March 2024

Interest rates - increase by 50 bp basis points
Interest rates - deceease by 50 bp basis points

{39.69)
39.09

140.5%)
.89

* Holding all other variables constant

ii) Assels

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 defined in Ind AS 107, since

neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

b) Price risk

The Company does not have any significant investments in equity instruments which create an exposure to price risk,

Lien

The values of the fixed deposits under lien aggregated to Rs. 22.4 million as at 31 March 2025 (year ended 31 March 2624: Rs, 15.8 million) which was placed with bank as

security for exposure under borrowing contract.
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43 Restatement of financial statements

In accordance with the principles of Ind AS 8, Accounting 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 year
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

2 31 March 2024 . 31 March 2024
Particulars Notes (Published) Adjustments (Restated)
EQUITY AND LIABILITIES
Equity
Other equity (a) & (b) 1,692.90 (50.21) 1,642.69
LIABILITIES
I. Non-current liabilities
Financial liabilities
(i) Borrowings (a) & (b)* 4,770.37 50.21 4,820.58

(ii) Balance Sheet as at 01 April 2023

. 01 April 2023 . 01 April 2023
Particulars Notes (Published) Adjustments (Restated)
EQUITY AND LIABILITIES
Equity
Other equity (a) & (b) 1,477.07 (38.05) 1,439.02
LIABILITIES
I. Non-current liabilities
Financial liabilities
(i) Borrowings (a) & (b)* 4,348.97 38.05 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.

(iii) Statement of profit and loss for the year ended 31 March 2024

’ 31 March 2024 ; 31 March 2024
Particulars Notes (Published) Adjustments (Restated)
Expenses
Finance cost (a) & (b) 528.86 12.16 541.02
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(iv) Restatement in the Earnings per Share

v)

Year ended Year ended
Particulars 31 March 2024 31 March 2024
(Published) (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

(a)

(b)

It was identified that dividends on cumulative preference shares were not appropriately accrued and cumulated 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 millions 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 impact of these restatements on the financial position. Because of the same the Finance
Cost for the FY 2023-24 increased by ¥ 5.26 millions (35.26 millions for FY 2022-23)

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 measurement of these shares. 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 and Retained Earnings
were overstated by ¥ 12.92 millions up to FY 2023-24 (% 6.02 millions 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 crrors. 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 impact of these restatements on the financial position. Because of the same
the Finance Cost for the FY 2023-24 increased by 36.90 millions (Z5.98 millions for FY 2022-23)
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44 Ratios

The following are analylical ratios for the Year ended 31 March 2025

As at

As at

(ROY)

Rati N t D inator Variance |Reasons for Variance
L e S 31 March 2025 31 March 2024
Current Ratio Current assets Current liabilities 112 112 (0.06%) N.A,
Debt - Equity Ratio  [Total Debt Shareholder's Equity 3.79 +.18 (9.42%) N.A,
Dcll\l Service Coverage E:il'n.ing:i available for debt BibiGarvice® i 569 (417%) NA.
Ratio service
Re?um on Equity Net Profits af'telr taxes - Ave.rage Shareholder's 12.74% 13.91% 840%) |NA.
(ROE) Preference Dividend Equity
Inventory Turnover "
Ratio g Revenue from Operations Average Inventory 1.75 216 (18.59%) N.A.
Trade receivabl i > T
TERSIREIAE Kiveitie om Dperations, [ aze Trade 10.04 1244 (19.33%)  N.A,
turnover ratio Receivable
Trade payattles Purchases of Maturi_ai and Average Trade 084 19.62 (49.84%) Cha.ngr: in ‘ratio is due to
turnover ratio Purchases of Stock in Trade  Payables lower trading turnover
Nel capital turnover . T .
i Revenue from operations Working Capital 10.00 12.33 (18.91%)  [N.A
Net profit ratio Net Profit after taxes Revean Bom 0.03 0.03 836%  [N.A
operations
Return on capital Farning before interest and ) ;
i ced 9,10% i Vi Al :
employed (ROCE) P Capital Employed 10% 7.3:% 2441 NA
R qer
tisessondayestment Interest (Finance Income) Average investment 5.80% 5.72% 1.30% N.A

Note:

(1) Net Profit after taxes + Non-cash operating expenses + Interest + other adjustments like (gain) on sale of Fixed assets etc {i.e., EBITDA)

{i1) Interest, Lease pavments + Principal Repayments
{iii) Current 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)

(i)

(iif)

(iv)

v)

(vi)

Details of benami property held
No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and Rules made thereunder,

Borrowing secured against current 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
to the terms of the sanction letter, the Company is required to file quarterly return or statement with such banks or financial institutions till the time the
said limit remains unutilised.

Security of current assets against borrowings

The Company has borrowings of Rs. 3,533.51 Millions as at March 25, from banks or financial institutions on the basis of security of current assets

Amount as reported
in the quarterly
return/ statement

Amount of Reason for material
difference discrepancies *

Particulars of Amount as per

N » of k
Quarter ame of ban Securities Provided | books of account

Central Bank of India
Jun-24 & Current Assets 5,461.89 5,433.20 28.69
Union Bank of India

Central Bank of India
Sep-24 & Current Assets 4,901.80 4,898.80 3.00

Union Bank of India Refer below note

Central Bank of India

Dec-24 & Current Assets 5,904.14 5,788.70 115.44
Union Bank of India
Central Bank of India

Mar-25 & Current Assets 6,265.94 6,156.00 109.94

Union Bank of India

*“Note The differences as stated above have arisen majorly due to the variation in the basis of valuation followed for inventory of sugar and the exclusion of
certain current assets of the company in the statement filed with the bank. The sugar inventory for the purpose of the Statements have been valued as per
the terms of sanction letier whereas, in the books of accounts, these 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.

Relationship with struck off companies

The following table summarises the transactions with the companies struck off under section 248 of the Companies Act, 2013 as at 31 March 2025

truck off |Nat f t i i k Off
game of struck off |Nature of transactions with struc| Amount‘ of Balance ‘ Relationship with the Struck off company
ompany Company transactions outstanding
*Moonstone Amount Advanced / Reimbursement of External T
Milktown Pvt Ltd. |Expenses 2 i e |

*Note - The provision for the outstanding amount has already been provided for in the books

The following table summarises the transactions with the companies struck off under section 248 of the Companies Act, 2013 as at 31 March 2024:

Name of struck off |Nature of transactions with struck Off Amount of Balance Relationship with the Struck off &
Company Company transactions outstanding i ¢ ompany
*Moonstone Amount Advanced / Reimbursement of "

Milktown Pvt Lid. |Expenses ) b s

“Note - The provision for the outstanding amount has already been provided for in the books

Compliance with number of layers of companies
The company has complied with the number of layers prescribed under the Companies Act, 2013,

Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
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Notes to Standalone financial statements for the yeas ended 31 March 2025

{All amounts in INR millions, unless otherwisc stated)

(vii)

{viii)

{ix)

1%i)

(xii)

|x1id)

Utilisation of borrowed funds and share premium

The company has not advancad or loaned or invested funds to any other person(s) or entity(is), including foreign entities (Intermediaries) with the

understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any munner whatsoever by or on behalf of the company (Ultimate

Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

The compaay has not received any fund from any person(s) or entity{is), including foreign entities (Funding Party) with the understanding (whether

recorded in writing or otherwise) that the company shall:

a_ directly or indirectly lend or invest in other persens or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate

Beneficiaries) or

b. provide any guarantew, security or the like on behalf of the ultimate beneficiaries

Undisclosed income

There is no income surrendered or disclosed during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been

recorded in the books of account.

Details of erypto currency or viriual currency
The company has not traded or invested in crypto currency or virtual currency during the current er previous year.

Valuation of PPE, intangible asset and investment property

The company has not revalued its property, plant and equipment or intangible assets or both during the current or previous year.

Title deeds of immovable properties not held in name of the company

I'he title deeds of all the immovable properties (olher than properties where the company is the lessee and the lease agreements are duly executed in favour

of the lessee), as disclesed in note 3 (a) to the financial statements, are held in the name of the cumpany.

Registration of charges or satisfaciion with Registrar of Companies

There are no charges or satisfaction which are vet to be registered with the Registrar of Companies beyond the statutory period.

Loans and advances in the nature of Loans and Advances granted to Promoters, Directors, KMPs and Related Parties.

i) Without specifying any terms or period of repayment.

Year ended 31 March 2025

Year ended 31 March 2024

Type of Borrower

Amount of loan or
advance in the nature

of loan outstanding

Percentage of total
loans or advances in
the nature of foans

Amount of loan or
advance in  the
nature of loan
outstanding

Percentage of total
loans or advances in
the nature of loans

Promoters - % - S
Directors - 0% 0%
KMPs - 0% - 0%
Belated Parties 0.63 0.69% 1.63 100.00%
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Notes tu Standalone financial statements for the year ended 31 March 2025
(All amounts in INR millions, unless olherwise stated)

46 An analysis of net debt and the movements in net debt as at 31 March 2025,

As at As at
31 March 2025 31 March 2024
(Restated)
Cash and cash equivaler.ts 11.43 121.47
Non-current borrowings (4,350.34) (4.820.58)
Current bortewings (4,544.06) (4,169.21)
Net debt (5,882.97) (8,668.32)
Cash and cash Non-current : Netanshand bink
P — PR— Current burrowings | balance/ (net debt) as
S B at 31 March 2025
Net cash and bank balance/ (net debt) as at 01 April 2024 (Restated) 121.47 (4,820.58) (4,169.21) (8,808.32)
Net cash flows (Including Interest) {110.04) 47024 (374.85) (14.65%
Net cash and bank balance/ (net debt) as al 31 March 2025 1143 (4,350.34) (4,544.06) (8,882.47)
1
Net cash and bank 1
Cash and cash Non-current et bt balance/ (rét debt) as |
equivalents borrowings L 2t 31 March 2024 3
(Restated) ;
MNet cash and bank balance/ (net debr) as ar 01 April 2023 (Restated) 28,91 {4,387.02) {3,123.08) (7,481 19):
Net cash Hlows (Including Interest) 92.56 (433.55) (1,046.13) (1,387.13)
Net cash and bank balance/ (net debt) as at 31 March 2024 (Restated) 121.47 (4,820.58) (4,169.21) (8,868.32)
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Notes to Standalone financial statements {or the year ended 31 March 2025
(All amounts in INR millions, unless otherwise stated)

47 Government Grants

I Industrial Promotion Scheme

The Company is eligible for benesits under the Package Scheme of Incentives 2019 (‘the Scheme’).

In terms of the Scheme ard based on the Eligibility Certificate received, the above incentives are to be sanctioned and disbursed by the relevant
authorities on confirmation of compliance with conditions prescribed in the Scheme. During the period, the Company has recognised income of Rs. 114
Millions (year ended 31 March 2024 Rs. 136 Million) on the basis of State Goods and Service Tax (SGST) for sales made in Maharashtra during the
period. The income related to grant has been presented under 'Other income' under Standalone Statement of profit and loss.

Switchyard Subsidy Claim Receivable

There are various subsidy programs that encourage investment in renewable energy projects, like solar, wind farms and Co-generation. These projects
might require construction of substations and switchyards as part of the infrastructure, The subsidy is provided specifically for the switchyard
component.

The Company has applied for the refund of evacuation Expenditure to Wind energy projects. & Reimbursement claim for 220 KV, 19.5MW Co-Gen
Substation and 220KV Tower Line work Bothe-Phaltan MIDC SCDC the claim is made of Rs. 40 Million in the FY 2020-21. Subsequently, the government
authority has recommended to release the payment for the same.

11 Interest Subvention Claim Receivable

Scheme for Extending Financial Assistance to Sugar Mills for Enhancement and Augmentation of Ethanol Production Capacity

This scheme offers soft loans to sugar mills through banks for various purposes: Setting up new distilleries for ethanol production, Expanding the
capacity of existing distilleries, Installing incineration boilers or adopting methods approved by the Central Pollution Control Board (CPCB) to achieve
zero liquid discharge.

The government provides interest subvention on these loans, making them more affordable for sugar mills. This subvention typically covers: 6% per
annum Or 50% of the actual interest charged by the bank, whichever is lower.

The subvention is usually provided for a total period of five vears, including a one-year moratorium period (interest 1s not charged during this time).

Noda! Agency: The National Bank for Agriculture and Rural Development (NABARD) acts as the nodal agency for channelizing and disbursing the
interest subvention claim.

The Company in the Financial Year ended 31 March 2025 recognised Income of Rs. 122 Millions ( 110 Millions 31 March 2024) related to grant, and has
been presented in other income under Standalone Satement of profit and loss.

48 Rounding Off

Amounts mertioned as '0.00" in the financial statements denote amounts rounded off being less than INR 5000.

49 The previous year's including figures have been 1eworked, regrouped, rearranged and reclassified wherever necessary to match with the current year.

For and on behalf of the Board of Directors of

5 een Power and Fuel Limited
@V .
1>
Ashok Goyal Uday Patil Anjali Bodas
Whole Time Director and CFO  Additional Director Company Secretary
DIN: 08150822 DIN: 10823024 Membership No: 54979
Place: Phaltan Place: Phaltan Place: Phaltan

Date: 03 Jul 2025 Date: 03 Jul 2025 Date: 03 Jul 2025
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INDEPENDENT AUDITOR’S REPORT
To The Members of Swaraj Green Power & Fuel Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Swaraj
Green Power & Fuel Limited (“the Holding Company”) and its subsidiary, (the
Holding Company and its subsidiary together referred to as“the Group”), which
comprise the Consolidated Balance Sheet as at 31 March 2025, and the Consolidated
Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidated Statement of Cash Flows and the Consolidated Statement of Changes
in Equity for the year then ended, and a summary of material accounting policies and
other explanatory information (hereinafter referred to as “the consolidated financial
statements”).

In our opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of report of the other auditor on separate
financial statements and on other financial information of the subsidiary referred to in
the Other Matters section below, the aforesaid consolidated financial statements give the
information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended from time to time (hereinafter
referred to as “Ind AS”), and other accounting principles generally accepted in India,
of the consolidated state of affairs of the Group as at 31 March 2025, and their
consolidated profit, their consolidated total comprehensive income, their
consolidated cash flows and their consolidated changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with
the Standards on Auditing (SAs) specified under section 143 (10) of the Act. Our
responsibilities under those Standards are further described in the Auditor’s
Responsibility for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group, in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India (ICAI) together with the
ethical requirements 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 fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAT'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) of the Other Matters section below, is sufficient and
appropriate to provide a basis for our opinion on the consolidated financial
statements.

501-504, Akshay Landmark, +91 20 6902 7000 FRN : 135143W info@rrco.co.in WWW.ITCO.CO.IN
Opposite Pu La Deshpande

Garden, Sinhgad Road, Pune,

Maharashtra, India 411030. Pune Mumbai Hyderabad Thane Bengaluru
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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 information for the
year ended and 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 Financial Statements and Auditor’s Report Thereon

e The Holding Company’s Board of Directors is responsible for the other
information. The other information comprises the information included in the
Directors report, but does not include the consolidated financial statements,
standalone financial statements and our auditor’s report thereon.

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

e In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information, compare with the financial
statements of the subsidiary audited by the other auditor, to the extent it relates to
these entities and, in doing so, place reliance on the work of the other auditor and
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated. Other information so
far as it relates to the subsidiary is traced from their financial statements audited
by the other auditor.

e If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibility 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 give a true and fair view of the consolidated financial
position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated changes in equity of the Group in
accordance with the Ind AS and other accounting principles generally accepted in
India. The respective Board of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the
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provisions of the Act for safeguarding the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Management and
Board of Directors of the companies included in the Group are responsible for
assessing the ability of the respective entities to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to liquidate
their respective entities or to cease operations, or has no realistic alternative but to do
so. Those Board 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
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assurance is a high level of assurance but is
not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We are also:

« Identify and 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 involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

» Obtain an understanding of internal financial control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Act, we are also responsible for expressing our opinion on
whether the 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.

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

e Conclude on the appropriateness of management’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Group 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 inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

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

+ 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 statements. 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 independent auditors. For the other entities or business activities
included in the consolidated financial statements, which have been audited by the
other auditors, such other 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 misstatements in the consolidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consolidated financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to
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evaluate the effect of any identified misstatements in the consolidated financial
statements.

We communicate with those charged with governance of the Holding Company and
such other entities included in the consolidated financial statements of which we are
the independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Other Matters

(@) Wedid notaudit the financial statements / financial information of subsidiary, Godsland
Farmfresh Private Limited whose financial statements / 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 date, as considered in the consolidated financial statements.
These financial statements / financial information have been audited by the other auditor
whose report has been furnished to us by the Management and our opinion on the
consolidated financial stalements, 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 aforesaid subsidiary
is based solely on the reports of the other auditor. The Holding Company has sold its

entire shareholding in the subsidiary, and consequently lost control during the year
ended 31st March, 2025.

Qur opinion on the consolidated financial statements above and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters with
respect to our reliance on the work done and the report of the other auditor and the
financial statements / financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued
by the Central Government of India in terms of Section 143(11) of the Act, we give
in “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the
Order to the extent available.

2. As required by Section 143(3) of the Act, based on our audit and on the
consideration of the reports of other auditors on the separate financial statements/
financial information of the subsidiary, referred to in the Other Matters section
above we report, to the extent applicable that:
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We have sought and obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purposes of our
audit of the aforesaid consolidated financial statements.

In our opinion, proper books of account as required by law relating to
preparation of the aforesaid consolidated financial statements have been kept
so far as it appears from our examination of those books and the reports of the
other auditors.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and
Loss including Other Comprehensive Income, the Consolidated Statement of
Cash Flows and the Consolidated Statement of Changes in Equity dealt with
by this Report are in agreement with the relevant books of account maintained
for the purpose of preparation of the consolidated financial statements.

In our opinion, the aforesaid consolidated financial statements comply with
the Ind AS specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the
Holding Company as on 013t April 2024, 24t August 2024 and 30t October
2024 taken on record by the Board of Directors of the Company and the reports
of the statutory auditors of its subsidiary company incorporated in India, none
of the directors of the Group companies is disqualified as on 31st March, 2025
from being appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting
and the operating effectiveness of such controls, refer to our separate Report in
“ Annexure B” which is based on the auditors” reports of the Holding company and
subsidiary company incorporated in India. Our report expresses a unmodified
opinion on the adequacy and operating effectiveness of internal financial controls
over financial reporting of those companies, for the reasons stated therein.

With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended,

In our opinion and to the best of our information and according to the
explanations given to us, the remuneration paid by the Holding Company to its
directors other than the Managing Director/ Whole-time Director and Manager
has exceeded the limils prescribed under the provisions of the Companies Act,
2013. Details of remunecration paid in excess of the limit laid down under this
section are as given below:

Period Fﬂumber of managerial Amount of excess
personnel remuneration
| (in INR Millions)
Year Ended March 2025 l 3 2.08
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The Holding Company has represented that in accordance with Section 197 of
the Act, the Holding Company has proposed to place the matter before the
shareholders at the upcoming AGM to seek their approval for waiver of recovery
of the excess remuncration paid, thereby ensuring compliance with the
applicable provisions of the Act.

With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014,
as amended in our opinion and to the best of our information and according
to the explanations given to us:

i) The Consolidated Financial Statements disclose the impact of pending litigations
on the consolidated financial position of the Group - Refer Note 37 to the
consolidated financial statements.

ii) The Group did not have any material foreseeable losses on long-term contracts
including derivative conlracts.

iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Holding Company, and its subsidiary
company incorporated in India.

iv)

(a) The respective management of the Holding Company and its subsidiary
company incorporated in India whose financial statements have been audited
under the Act have represented to us and the other auditor of such subsidiary
company that, to the best of their knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Holding Company or such
subsidiary company to or in any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Folding Company or such subsidiary company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(b) The respective management of the Holding Company and its subsidiary
company incorporated in India whose financial statements have been audited
under the Act have represented to us and the other auditor of such subsidiary
company that, to the best of their knowledge and belief, no funds have been
received by the Tlolding Company or such subsidiary company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Holding
Company or such subsidiary company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or
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on behalf of the Funding Parties (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances performed by us and that
performed by the auditor of the subsidiary company incorporated in India
whose financial statements have been audited under the Act, nothing has come
to our or other auditor’s notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under
(a) and (b) above, conlain any material misstatement.

v) The Holding Company and its subsidiary company have not declared any
dividend during the year.

vi) Based on our examination which included test checks, the Holding Company has
used an accounting software for maintaining its books of account and collating
the related data (“prime software”) along with certain other software’s for
supporting specific functions and operations (“supporting software”). The prime
software has a [calure of recording audit trail (edit log) facility which, was
activated, and have been operated throughout the year for all relevant
transactions recorded in the said software. In the case of the supporting software
used for cane management, the feature for recording audit trail (edit log) facility
have not been verified by us.

Based on other auditor’s examination which included test checks, its subsidiary
company incorporated in India has used accounting software for maintaining
their books of account which have the feature of recording audit trail (edit log)
facility and the same has operated throughout the period when it was a subsidiary
for all the relevant transactions recorded in the respective software based on the
report issued by the other auditor on the financial statements of such subsidiary
company incorporaled in India whose report have been furnished to us by the
Management.

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

ﬁ”wdrig’h 5 I__.'._

Jagadish Somani '\ S
Partner Ty
Membership No.: 159407

UDIN: 25159407BM]JLWI9868
Place: Pune

Date: 03/07/2025
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

xxi. In our opinion and according to the information and explanations given to us,
following companics incorporated in India and included in the consolidated
financial statements, have unfavorable remarks, qualification or adverse
remarks given by the respective auditors in their reports under the Companies
(Auditor’s Report) Order, 2020 (CARO):

S. | Name CIN Holding Clause
No company/ number  of
Subsidiary the CARO
Company report which
is qualified or
- - is adverse
1 | Swaraj Green Power & | U01409PN2010PLC137013 | Holding it (b), iii (a),
Fuel Limited (b), (c) & (d),
_[' vii (b)
2 | Godsland Farmliresh | U15490PN2021PTC198906 | Subsidiary xvil
Private Limited

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

SO S
Jagadish Somani ' - o
Partner ed A
Membership No.: 159407
UDIN: 25159407BM]JLWI9868
Place: Pune

Date: 03/07/2025
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory
Requirements’ Section of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of Swaraj Green Power
& Fuel Limited (hereinafter referred to as “the Holding Company”) as of and for the year
ended March 31, 2025, we have audited the internal financial controls over financial reporting
of the Holding Company and its subsidiary company, which are companies incorporated in
India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the of the Holding company, its subsidiary company,
which  are companies incorporated in India, is responsible for establishing and
maintaining internal financial controls with reference to Consolidated Financial Statements
based on the internal control with reference to Consolidated Financial Statements criteria
established by the respective Companies considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (hereinafter referred to as “the Guidance Note”) issued by the Institute of
Chartered Accountants of India (hercinafter referred to as "the ICAI"). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls
that were operating cffectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the
Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference
to Consolidated Financial Statements of the Holding Company and its subsidiary company,
which are companies incorporated in India, based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India
and the Standards on Auditing, prescribed under Section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls with reference to
Consolidated Financial Statements. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adcquate internal financial controls with reference to
Consolidated Financial Statements was established and maintained and if such controls
operated effectively in all material respects,
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Chartered Accountants

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

We believe that the audit evidence we have obtained and the audit evidence obtained by
the other auditor of the subsidiary company, which are companies incorporated in India, in
terms of their report referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls system
with reference to Consolidated linancial Statements of the Holding Company, its subsidiary
company, which are companics incorporated in India.

Meaning of Internal Financial Controls Over Financial Reporting;:

A company's internal financial control with reference to Consolidated Financial Statements
is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control with
reference to Consolidated Financial Statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions arc recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorization of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting:

Because of the inherent limitations of internal financial controls with reference to
Consolidated Financial Statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls
over financial reporting to future periods are subject to the risk that the internal financial
control with reference to Consolidated Financial Statements may become inadequate
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because of changes in conditions, or that the degree of compliance with the policies or
procedures may deleriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us
and based on the consideration of the reports of the other auditor referred to in the Other
Matters paragraph below, the |lolding Company and its subsidiary company, which are
companies incorporated in India have, in all material respects, an adequate internal financial
controls with reference to Consolidated Financial Statements and such internal financial
controls with reference to Consolidated Financial Statements were operating effectively as
at March 31, 2025, based on the criteria for internal financial control with reference to
Consolidated Financial Statements cstablished by the respective companies considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting insofar as it relates to
Godsland FarmFresh Privale limited, the subsidiary company which is company
incorporated in India, is based solely on the corresponding reports of the auditor of such
company incorporated in India. The ITolding Company has sold its entire shareholding in
the subsidiary, and consequently lost control during the year ended 31st March, 2025. Our
opinion is not modified in respect of the above matters

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

n N
*fﬁ‘ﬂ g G
JagaddsliSomani \ R

Partner N
Membership No.: 159407
UDIN: 25159407 BMJLWI9868

Place: Pune
Date: 03/07/2025




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

Consolidated Balance sheet

As at As at As at
Notes 31 March 2025 31 March 2024 01 April 2023
(Restated) (Restated)
ASSETS b
L Mon-current asscts
Property, plant and equipment 3 (a) 6,278,598 6,562.46 3,662.42
Capital work-in-progress 3 ) - .59 1ABMED
Right of Use Assets 3ib) - 939 -
|Intangible assels a{g) 0y 007 007
Goudwill 40 0.05 005
Financial nasets
{i} Investments 5 1.20 1.20 oo
(il) Other financial assels 6 () 2357 19.16 2530
Cther non-current assets T i) 4611 108.34 57.67
Total non-current assets 6,350.93 6,701.06 5,347.20
1. Current assets
Inventorics B 410871 368705 JAG2
Financial assets
(1) Trade receivables 9 72073 625.08 587.42
(it} Cash and cash equivalents 0 11.43 11348 2082
(iid) Lowans 11 0.0 - -
{iv) Other financial assets A (b) TG 591.51 328.46
Other eurrent assets 7 by 662,09 G214 55585
Tutal current assets 6,265.94 5,648.58 4,811.57
Tolal assets 12,616.87 12,249.64 10,158.77
EQUITY AND LIABILITIES
Equity
Equity share copital 12(a) 505,81 55.81 505,81
Other equity 12 (by 144089 1,642.58 143894
MNon-Controlling Interest - .00 0.00
Total equily 2,346.70 1,145.39 1,944.75
LIABILITIES
L Non-current liabilities
Financial labilitics
i) Borrawings 13 (a) 4,350.34 482058 4387.02
{ii} Lease Liabilitie 13 (1) - B.08 =
(3it) Other financial liabilitics 18 (a} #1.72 114,08 79.74
Provisions 16 (a) 660 453 265
Diferred tax liabilities (Net) 15 2400 R4 717.18 194,96
Total non-current labilities 4,679.50 5,164.45 4,664.37
IL Current Ii ties
Financial lakilitics
(i) Borrowings 14 454406 416971 3,1253.08
(i) Lease Liabilities 13.(b) - 177 .
{iil) Trade payables 17
Total sutstanding dues of micro enterprises and small emterprises; and 9132 19.56 408
Tatnl outstanding dues of creditars other than micro enterprise and small enterprises S12.7% 389.52 244,23
(iv) Other financial liabilities 18 () 25,67 2134 588
Provisions 16 (b) 51 0.32 017
Onher eurrent labilities 1% 345.12 379.48 12570
Current Tax Liahilities (Met) 20 71.28 55.80 46.51
Total current Habilities 5,500.67 5,036.80 3,549.65
Tatal liabilities 10,270.17 10,201,325 B,214.02
Tatal equity and liabilities 12,616.87 12,349.64 10,158.77
The above consolidated balance sheet should be read in conjunction with the accompanying notes.
This is the consolidated balance sheet referred Lo in pur report of even dale,
For Rathi Rathi and Cao. Fe behalf of the Board of Directors of
Firm Registration Number: 1351430 & een Power and Fuel Limited
Chartered Accountants
T h "
¥ NO%‘ |¢anjod) -
Jagadish Soma Ashok GI Uday Patil Anjali Bodas
Partner Whole Time Direetor and CFO Additional Director Company Searetary
Membership No: 159407 DIN: 08150822 DIN: 10823024 Membership No: 54979
Place: Pune Place: Phaltan Place: Phaltan Flace: Phaltan
Date: 03 Jul 2025 Date: 03 Jul 2025 Date: 03 Jul 2025 Date: 03 Jul 2025

UDIN: 25159807 BMILW 9868




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

Consolidated Statement of profit and loss

Year ended Year ended
Nates 31 March 2025 31 March 2024
(Restated)
Revenue from operations il 6,752.70 7,541.39
Other Income 2 30254 259.65
Total income 7.0355.24 7,801.04
Expenses
Cost of materials consumed 23 2,798.96 3,127.77
Purchase of stock-in-trade 24 2,186.06 332042
Changes in inventories of work-in-progress, stock-in-lrade and finished goods 25 (291.33) (377.13)
Employee benefits expense 26 190.00 149.99
Finance costs 28 753.69 541.02
Depreciation and amortisation expense 27 768.45 520.86
Other expenses 29 357.62 228,15
Total expenses 6,763.45 7,511.08
Profitf (Iuss) before tax 291.79 289.96
Income tax expense 30
Current tax 101.68 62.20
Adjustments of tax relating to carlier periods 528 (0.04)
Deferred tax {13.32) 23.71
Total tax expense 93.64 85.87
Profil/ (loss) for the year 198.15 204.09
Other comprehensive income
Ttewes that will not be reclassified to profit or loss
Remeasurement of post-employment benefit obligations 3 0.22 (0.63)
Income tax relating to these items (0.06) 0.18
Other comprehensive income for the year, net of tax 0.16 {0.45)
Total comprehensive income for the year 198.31 203.04
Share of Profit/ (loss) for the year attributable to
- Shareholders 198.15 204.09
-Non-Controlling Interest (0.00) (0.00)
Share of total comprehensive income for the year attributable to
- Shareholders 198.31 203,64
-Non-Controlling Interest (0.00) {0.00)
Earnings/ (loss) per share
Basic and Diluted 38 3.92 4.04

The above consolidated statement of profit and loss should be read in conjunction with

This is the consolidated statement of profit and

For Rathi Rathi and Co.
Firm Registration Number: 135143W
Chartered Accountants

sy
et e

Jagadish Somani

Partner

Membership No: 159407
Place; Pune

Date: 03 Jul 2025

UDIN: 25159407BMJ LWI9868

loss referred to in our report of even date,

the accompanying notes.

For and on behalf of the Board of Directors of

raj Green Power and Fuel Limited
=
\ @y

Ashok Goyal

Whaole Time Director and CFO
DIN: DE150822

Place; Phaltan

Date: 03 Jul 2025

Uday Patil
Additional Director
DIN: 10823024
Place: Phaltan
Date: 03 Jul 2025

Anjali Bodas
Company Secretary
Membership No: 54979
Place: Phaltan

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 Year ended
31 March 2025 31 March 2024
(Restated)

Cash flows from operating activities
Profit/ (loss) before exceptional items and tax 291,79 289.96
Adjustments for:
Depreciation and amortisation expense 768.45 520.86
Provisions/ liabilitics written back to the extent no longer required (net) (51.22) (4.71)
Interest income classified as investing cash flows (1.57) (1.41)
Dividend income classified as investing cash flows (0.02) -
(Gain)/Loss on disposal of property, plant and equipment (1.42) 9.00
Gain on loss of control on subsidiary (0.70) a
Finance costs 753.69 541.02
Gain on derecognition of lease liability (0.77) -
Adjustment for changes in working capital

(Increase)/ Decrease in trade receivables (95.64) (37.66)

(Increase)/Decrease in other financial assets (275.89) (256.80)

(Increase)/Decrease in inventories (321.66) (377.14)

(Increase) / Decrease in other assets (40.63) (65.61)

Increase/ (Decrease) in trade payables 239.65 165.38

Increase/ (Decrease) in ather financial liabilities 104.77 158.01

Increase/ (Decrease) in other liabilities (34.35) 253.77

Increase/ (Decrease) in provisions 247 141
Cash generated fromy/ (used in) aperations 1,336.95 1,196.08
Income tax paid (net of refunds) (54.59) {54.18)
Net cash generated from/ (used in) operating activities (A) 1,282.36 1,141.90
Cash flow from investing activities
Payment for property, plant and equipment and intangible assets (422.11) (1,994.61)
Proceeds from sale of property, plant and equipment and intangible assets 1.55 116,12
Proceeds/ (Purchase) of investments - (0.20)
Dividend received 0.02 -
Interest received 157 141
Gain on loss of control on subsidiary 0.70 -
Net cash from/ (used in) investing activities (B) (418.27) (1,877.28)
Cash flow from financing activities
Proceeds from / (Repayment of) loan (588.94) 569.30
Proceeds from working capital loan 348.72 789.82
Repayment of lease liabilities (1.50) (2.20)
Interest paid (734.42) (527.98)
Net cash from/ (used in) financing activities ( C) (976.14) 828.94
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (112.05) 93.56
Cash and cash equivalents at the beginning of the financial year 123,48 29.92
Cash and cash equivalents at the end of the year 11.43 123.48




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

Consolidated Statement of cash flows

Reconciliation of cash and cash equivalents as per the cash flow statement

Year ended Year ended
31 March 2025 31 March 2024
Cash and cash equivalents as per above comprise of the following (Restated)
Cash and cash equivalents (note 10) 11.43 123.48
Balances per consolidated statement of cash flows 11.43 123.48

This is the consolidated staterment of cash flows referred to in our report of even date.

Notes:-

L. The above consolidated statement of cash flows has been prepared under the *’ Indirect Method ** as set aut in the Indian Accounting
Standard (Ind AS)-7 on Statement of Cash Flows,

2. Additions to property, plant & equipment and intangible assets include movement of Capital work-in-progress during 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 equivalents as per Cash
Flow Statement with the respective items reported in the Balance Sheet is not required and hence not provided.

6. Proceeds/(repayment) of Short-term borrowings have been shown on net basis.

For Rathi Rathi and Co. For and on behalf of the Board of Directors of
Firm Registration Number: 135143W Swaraj Green Power and Fuel Limited
Chartered Accountants

@“ (P

L}

Jagadish Somani Ashok Goyal Uday Patil Anjali Bodas
Partner gﬁﬁ:ﬁ CFO Additional Director Company Secretary
Membership No: 159407 DIN: 08150822 DIN: 10823024 Membership No; 54979
Place: Pune Place: Phaltan Place: Phaltan Place; Phaltan
Date: 03 Jul 2025 Date: 03 Jul 2025 Date: 03 Jul 2025 Date: 03 Jul 2025

UDIN: 25159407BM]LWI9868




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 Amount
As at 01 April 2023 505.81
Changes in equity share capital 12 (a) -
As at 31 March 2024 505.81
Changes in equity share capital 12 (a) -
As at 31 March 2025 505,81
B. Other Equity (Refer Note 12 (b))

Securities Retained Earnings Total
Premium
As at 01 April 2023(Restated) 52,25 1,386.69 1,438.94
Profit for the year - 204.09 204.09
Other comprehensive income - (0.45) (0.45)
Total comprehensive income for the year - 203.64 203.64
As at 31 March 2024 (Restated) 52.25 1,590.33 1,642.58
Profit for the year - 198.15 198.15
Other comprehensive income - 0.16 0.16
Total comprehensive income for the year - 198.31 198.31
As at 31 March 2025 52,25 1,768.64 1,840.89
The above consolidated staternent of changes in equity should be read in conjunction with the accompanying notes,
This is the consolidated statement of changes in equity referred to in our report of even date,
For Rathi Rathi and Co. For and on behalf of the Board of Directors of
Firm Registration Number: 135143W Swaraj Green Power and Fuel Limited
Chartered Accountants
il ke

Jagadish Somani Ashok Goyal Uday Patil Anjali Bodas
Partner Whole Time Director and CFQ Additional Director Company Secretary
Membership No: 159407 DIN: 08150822 DIN: 10823024 Membership No: 54979

Place; Pune
Date: 03 Jul 2025
UDIN: 25159407BM]LWI9868

Place: Phaltan
Date: 03 Tul 2025

Place: Phaltan
Date: 03 Jul 2025

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

Swaraj Green Power and Fuel Limited (the ‘Company’) is a public company domiciled in India and is incorporated under the
provisions of the Companies Act applicable in India, The registered office of the Company is situated at Gat No 332 B/2, Upalave,
Phaltan, Maharashtra, India - 415523, The Company is principally engaged in the manufacturing and refining of sugar. Its allied
business consists of manufacturing and marketing Ethyl alcohol, ethanol, generation and sale of power. Information on the Group's
structure is provided in note 50. Information on other related party relationships of the Group is provided in note 36, The
consolidated financial statements for the year ended 31st March 2025 were authorised for issue by the Board of Directors of the
Company on 03rd July 2025,

2 Basis of preparation of financial statements
2.1 Material accounting policies

{a) Principles of Consolidation

Subsidiary is the entity (including structured entity) over which the Company has control. The Company controls an entity when
the Company is exposed to or has right to, variable returns from its involvement with the entity and has the ability to affect those
returns through its power to direct the relevant activity of the entity. Subsidiary is fully consolidated from the date on which control
is transferred to the Company. They are deconsolidated from the date that control ceases,

The Group combines the financial statements of the parent and ifs subsidiary through line-by-line addition of like items of assets,
liabilities, equity, income and expenses and eliminates the carrying amount of the parent’s investment in each subsidiary and the
parent’s portion of equity of each subsidiary. Business combinations policy explains how to account for any related goodwill.
Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash (lows relating to transactions between entities of
the group (profits or losses resulting from inttagroup transactions that are recognised in assets, such as inventory and fixed assets,
are eliminated in full). Intragroup losses may indicate an impairment that requires recognition in the consolidated financial
statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting
from intragroup transactions.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the consolidated statement of profit and
loss, consolidated statement of changes in equily and consolidated balance sheet respectively. The group treats transactions with
non-controlling interests that do not result in a loss of control as transactions with equity owners of the Group. A change in
ownership results in an adjustient between the carrying amounts of the controlling and non-controlling interests to reflects their
relative interests in any subsidiary. Any difference between the amount of the adjustment to non-controlling interests and any
consideration paid or received is recognized within equity.

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

(b) Basis of consolidation:

The accompanying financial statements have been presented for the year ended 31st March, 2025 along with comparative
information for the year ended 31st March, 2024 and the opening balance sheet as at 01st April 2023. These financial statements have
been prepared in accordance with Indian Accounting Standards (Ind AS) on going concern basis under the historical cost
convention on the accrual basis of accounting and the relevant provisions prescribed in the Companies Act 2013, besides the
pronouncements/guidelines of the Institute of Chartered Accountants of India and of the Securities and Exchange Board of India.
The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies(Indian Accounting Standards) Rules,
2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016, The accounting policies have been consistently
applied by the Company except where a newly issued accounting standard is initially adopted or a vevision to an existing
accounting standard requires a change in the accounting policy hitherto in use. The Company has adopted all the Ind AS standards
and the adoption was carried out in accordance with Ind AS 101, First Time Adoption of Indian Accounting Standards. The
transition was carried out from Indian Accounting Principles generally accepted in India as prescribed under Section 133 of the Act,
read with Rule 7 of the Companics (Accounts) Rules, 2014 (IGAAP), which was the previous GAAP




Swaraj Green Power and Fuel Limited

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

The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and
assumptions, that affect the application of accounting policies and the reported amounts of assets, liabilities and disclosures of
contingent assets and liabilities at the date of these financial statements and the reported amounts of revenues and expenses for the
years presented, Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed at each balance
sheet date. Revisions to accounting estimates are recognised in the period in which the estimate is revised and in future periads
affected. In particular, information about significant areas of estimation uncertainty and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognised in the financial statements are included in the following
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 deferred tax assets
iii} Note 34(B) - Assets and obligations relating to employee benefits

The consolidated financial statements comprise the financial staterments of the Company as at 31st March 2025 and unaudited
financial 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, lo variable returns from its involvement with the investee and has the ability to
affect those returns through its power aver 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 current abilily te direct the relevant activities of the investee)
- Exposure, or rights, to variable returns from its involvement with the investee, and
- The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control, To suppart this presumption and when the Group
has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

- The contractual arrangement with other vote holders of the investee

- Rights arising from other contractual arrangements

- The Group's voting rights and potential voting rights

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more
of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases
when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed off
during the year are included in the consolidated financial statements from the date the Group gaing control until the date the Group
ceases to control the subsidiary. The consolidated financial statements are prepared using uniform accounting 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 statements in preparing the
consolidated financial statements to ensure conformity with the group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to date of loss of contral and not as that of
the parent company. Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of
the parent of the Group and to the non-controlling interests, even if this results in the noncontrolling interests having a deficit
balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line
with the Group's accounting policies. All intra-group assets and liabilities, equily, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If the Group
loses control over a subsidiary, it:

- Derecognises the assets (including goodwill) and liabilities of the subsidiary

- Derecognises the carrying amount of any non-controlling interests

- Derecognises the cumulative translation differences recorded in equity

- Recognises the fair value of the consideration received

- Recognises the fair value of any investment retained

- Recognises any surplus or deficit in profit or loss

- Reclagsifies the parent’s share of components previously recognised in OCI to profit or loss or retained earni ngs, as appropriate, as
would be required if the Group had directly disposed off the related assets or liabilities,




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

(c) Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggrregate of the
consideration transferred measured at acquisition date fair value and the amount of any non-controlling interests in the acquiree.
For each business combination, the Grou p elects whether to measure the non-controlling interests in the acguiree at fair value or at
the proportionate share of the acquiree’s identifiable net assets, Acquisition-related costs are expensed as incurred. At the
acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition date fair values. For
this purpose, the liabilities assumed include contingent liabilities representing present obligation and they are measured at their
acquisition fair values irrespective of the fact that outflow of resources embodying economic benefits is not probable. However,
deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arrangements are recognised and measured
in accordance with Ind AS 12 Income Tax and Ind AS19 Emplayee Benefits respectively, If the business combination is achieved in
stages, any previously held equity interest is re-measured at its acquisition date fair value and any resulting gain or loss is
recognised in profit or loss or OCI, as appropriate. Goodwill is initially measured at cost, being the excess of the aggregate of the
consideration transferred and the amount recognised for non-controlling interests, and any previous interest held, over the net
identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the Group re-assesses whether it has carrectly identified all of the assets acquired and all of the liabilities
assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the reassessment still
results in an excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gain is recognised
in OCl and accumulated in equity as capital reserve. However, if there is no clear evidence of bargain purchase, the entity recognises
the gain directly in equity as capital reserve, without routing the same through OCI After initial recognition, goodwill is measured
at cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired in a business combination
is, from the acquisition date, allocated to each of the Group’s cash-generating units that are expected to benefit from the
combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those units. A cash generating unit to
which goodwill has been allocated is tested for impairment annually, or more frequently when there is an indication that the unit
may be impaired. If the recoverable amount of the cash generating unit is less than its carrying amount, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata
based on the carrying amount of each asset in the unit, Any impairment.

loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.
Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed off, the goodwill
associated with the disposed operation is included in the carrying amounl of the operation when determining the gain or loss on
disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed cperation and the
portion of the cash-generating unit retained. If the initial accounting for a business combination is incomplete by the end of the
reporting period in which the combination occurs, the Group reports provisional amounts for the items for which the accounting is
incomplete. Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets or
liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the acquisition date that,
if known, would have affected the amounts recognized at that date. These adjustments are called as measurement period
adjustments. The measurement period does not exceed one year from the acquisition date.

(d) Investment in associates

An associate is an entity over which the Group has significant influence. Significant influence is the power to participate in the
financial and operating policy decisions of the investee but is not control or joint control over those policies, The considerations
made in determining whether significant influence are similar o those necessary to determine control over the subsidiaries, The
Group's investments in its associate are accounted for using the equity method. Under the equity method, the investment in an
associate is initially recognised at cost. The carrying amount of the investment is adjusted to recognise changes in the Group's share
of net assets of the associate since the acquisition date, Goodwill relating to the associate is included in the carrying amount of the
investment and is not tested for impairment individ ually, The statement of profit and loss reflects the Group’s share of the results of
operations of the associate. Any change in OCI of those investees is presented as part of the Group’s OCI, In addition, when there
has been a change recognised directly in the equity of the associate, the Group recognises its share of any changes, when applicable,
in the statement of changes in equity. Unrealised gains and losses resulting from transactions between the Group and the associate
are eliminated to the extent of the interest in the associate. 1f an entity’s share of losses of an associate equals or exceeds its interest in
the associate (which includes any long-term interest that, in substance, form part of the Group's net investment in the associate), the
entity 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 resumes recognising its share of those profits only
after its share of the profits equals the share of losses not recognised. The financial statements of the assaciate are prepared for the
same reporting period as the Group, When necessary, adjustments are made to bring the accounting policies in line with those of the
Group. After application of the equity method, the Group determines whether it is necessary to recognise an impairment loss on its
investment in its associate, At each reporting date, the Group determines whether there is objective evidence that the investment in
the associate is impaired. If there is such evidence, the Group calculates the amount of impairment 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 statement of profit and loss. Upon loss of significant influence over the assodate or joint control over the joint
venture, the Group measures and recognises any retained investment at its fair value, Any difference between the carrying amount
of the associate upon loss of significant influence or joint control and the fair value of the retained investment and proceeds from
disposal is recognised in profit or loss,

(¢) Revenue Recognition

Revenue from sale of goods is recognized al the point of time when control of goods are transferred to the customer (i.e. satisfaction
of performance obligation) and it is stated net of trade discount, excise duty, value added tax & GST. Sales are stated net of Sales
Return, Sales Returns are accounted for in the year of rejection.

Interest on deposits is recognized on acerual basis,

Incomes against claim of Company, viz., expart incentives, insurance claims, etc.,, are recognized on accrual basis,

All other incomes are recognized on accrual basis,

(f) Property, plant and equipment (PPE) and Capital work-in-progress (CWIP)

Property, plant and equipment are stated at cost of acquisition or construction less accumulated depreciation less accumulated
impairment, if any.

Freehold land is measured at cost and is not depreciated.

Cost comprises the purchase price and any cost attributable to bringing the asset to the location and condition necessary for its
intended use. Expenditure incurred during construction period has been added to the cost of the assets. These expenses have been
allocated to the sugar, power generation and ethanol units on a reasonable basis,

Interest cost incurred for constructed assets is capitalized up to the date the asset is ready for its intended use, based on borrowings
incurred specifically for financing the asset or the weighted average rate of all other borrawings, if no specific borrowings have been
incurred for the asset.

Depreciation is calculated on Written Down Value method over the estimated useful life of all assets, these lives are in accordance
with Schedule 11 to the Companies Act, 2013. In case of Addition/deletion of Property, plant and equipment depreciation is
provided on prorata basis, from date of addition or up to date of deletion, 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

¥ Useful life considered in

Particulars Uerl 1o au g preparation of financial
Schedule IT of the Act
statements

Administrative Building 30 30
Hactory Building 30 30
Ca-Generation Plant 40 40 / 35
Plant & Machinery 15 15
Electrical Installation 10 10
Office Equipments 5 5
Fumiture and Fixtures 10 10
Vehicles 8 8
Computer 3 3
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Depreciation is not recorded on capital work-in-progress until construction and installation are complete and the asset is ready for
its intended use.

An item of property, plant and equipment is derecagnized upon disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain/loss arising on disposal or retirement of an item of property, plant and equipment is
determined as the difference between the sale proceeds and the carrying value of the asset and is recognized in Profit and Loss

Expenses incurred relating to project, net of income earned during the project development stage prior to its intended use, are
considered as pre - operative expenses and disclosed under Capital Work - in - Progress

Transition to INDAS

On the date of transition to Ind AS, Under previous GAAP, the fixed assets of the Company were revalued and a revalualion reserve

was created, Under Ind AS, the Company has adopted previous GAAP carrying value as deemed cost for PPE as on transition date
and accordingly revaluation reserve has been transferred to retained earnings.

Under previous GAAP, loan processing fees were capitalised to the cost of property, plant and equipment, however on transition to
Ind AS this loan processing fees and other upfront fees paid for obtaining laans is systematically charged to statement of profit and
loss over the term of loan.

(g) Intangible Assets

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

Intangible assets consist of computer software licences which are amortised over useful life of 3 years using WDV method.
Under Ind AS, the Company has adopted previous GAAP carrying value as deemed cost for PPE as on transition date.

All the intangible assets have been fully amortised to its residual value as at the date of transition to Ind ASie. 01/04/2022.

(h) Inventories

Inventories comprise all costs of purchase, conversion and other costs incurred in bringing the inventories to their present location
and condition. Inventories are value at the lower of cost or net realizable value,

Cost is determined based on the First In First Out (FIFO) method. Finished goods produced and purchased for sale and work-in-
progress are carried at cost or net realizable value whichever is lower. Stores, spares and consumables other than obsolete and slow-
moving items are carried at cost. Obsolete and slow-moving items are valued al cost or estimated net realizable value, whichever is
lower.

(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 qualifying asset is
one that necessarily takes a substantial period of time to get ready for its intended use. Borrowing costs consist of interest and other
costs that the Company incurs in connection with the borrowing of funds, Borrowing costs also include exchange differences to the
extent regarded as an adjustment to the borrowing costs.

All other borrowing costs are charged to the Statement of Profit and Loss in the period in which they are incurred.
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(j) Foreign currency transactions and translations

Initial Recognition

Foreign currency transactions are recorded in the reporting currency by applying to the foreign currency amount the exchange rate
between the reporting currency and the foreign currency at the date of transaction.

Conversion

Foreign currency monetary items are reported using the closing rate at the date of the Balance Sheet. Non-monetary items which are
carried in terms of historical cost denominated in a foreign currency are reported using exchange rate at the date of transaction and
investments in foreign companies are recorded at the exchange rates prevailing on the date of making the investments.

Exchange Differences

Exchange Differences are charged to the statement of profit and loss except arising on account of such conversion related to the
purchase of fixed assets is adjusted therewith, and other long term monetary items are adjusted in the Foreign Currency Monetary
Item Translation Difference Account.

(k) Employee benefit expense

Short-term employee benefits are recognised as an expense at the undiscounted amount in the statement of profit and loss of the
yearin which the related service is rendered.

The eligible employees of the Company are entitled to receive benefits under the Provident Fund, a defined contribution plan in
which both the employees and the Company make monthly contributions at a specified percentage of the covered employees’ salary
(currently 12% of employees’ salary).The Company recognises such contributions as expense of the year in which the liability is
incurred.

The Company recognizes a liability for gratuity payments to employees based on Actuarial Valuation Report of Gratuity as per Ind
A519 by a fellow member of the Institute of Actuaries in India. The Company does not currently contribute to a defined benefit plan
for gratuity payments.

(I) Financial instruments

i) Classification, initial recognition and measurement

A financial instrument is any contracl that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity. Financial assets other than equity instruments are classified into categories: financial assets at fair value through
profit or loss and at amortised cost. Financial assets that are equity instruments are classified as fair value through profit or loss or
fair value through other comprehensive income. Financial liabilities are classified into financial liabilities at fair value through profit
or loss and other financial liabilities,

Financial instruments are recognized on the balance sheet when the Company becomes a party to the contractual pravisions of the
instrument, Initially, a financial instrument is recognized at its fair value, Transaction costs directly attributable to the acquisition or
issue of financial instruments are recognized in determining the carrying amount, if it is not classified as at fair value through profit
or loss. Subsequently, financial instruments are measured according to the category in which they are classified. The Company
determines the classification of its financial assets and financial liabilities at initial recognition based on its nature and
characteristics.

a) Financial assets

i) Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assels not recorded at fair value through profit
or loss, transaction costs that are attributable to the acquisition of the financial asset.

The financial assets include equity and debt securities, trade and other receivables, loans and advances, cash and bank balances and
derivative financial instruments.

ii) Subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in the following categories:
1) At amortised cost,

2) At fair value through other comprehensive income (FVTOCI), and

3) At fair value through profit or loss (FVTPL).
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Debt instruments at amortised cost

A “debt instrument’ is measured at the amortised cost if both the following conditions are met:

1) The asset is held within a business model whose objective 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 payments of principal and interest on the
principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the offective interest rate (EIR)
method, Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR.

Equity investments

All equity investments in the scope of Ind AS 109 are measured at fair value except in case of investment in subsidiary carried at
deemed cost and associate carried at cost. Deemed cost is the carrying amount under the previous GAAP as at the transition date {.e,
1st April, 2022,

Equity instruments included within the FVTPL category, if any, are measured at fair value with all changes recognized in profit or
loss. The Company may make an irrevocable election to present in OCI subsequent changes in the fair value, The Company makes
such election on an instrument-by-instrument hasis. The classification is made on initial recognition and is irrevocable.

When the fair value has been determined based on level 3 inputs, the difference between the fair value at initial recognition and the
transaction price is deferred and after initial recognition deferred difference is recognised as gain or loss to the extent it arises from
change in input to valuation technique,

If the Company decides to classify an equity instrument at FYTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in OCI. There is no recycling of the amounts from OCI to profit or loss, even on sale of investment,
However, the Company may transfer the cumulative gain or loss within equity,

iif) De-recognition

The Company derecognises a financial assot only when the contractual rights to the cash flows from the asset expires or it transfers
the financial asset and substantially all the risks and rewards of ownership of the asset.

b) Financial liabilities

(i) Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of financial liabilitics classified at arortised cost, net of
directly attributable transaction costs.

The financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, derivative financial
instruments, etc,

(ii) Subsequent measurement

For the purpose of subsequent measurement, Financial liabilities are classified in two categories:

1) Financial liabilities at amortised cost, and

2) Derivative instruments at fair value through profit or loss (FVTPL).

Financial liabilities at amortised cost

After initial recognition, financial Liabilities are subsequently measured at amortised rost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is
caleulated by taking into account any discount or premium on acquisition and fees ar costs that are an mmtegral part of the EIR, The
EIR ameortisation is included as finance costs in the Statement of Profit and 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-based measurement, not an entity-specific measurement. Under Ind AS, fair valuation of financial
instruments is guided by Ind AS 113 “Fair Value Measurement” :
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For some assets and liabilities, observable market transactions or market information might be available. For other assets and
liabilities, observable market transactions and market information might not be available. However, the objective of a fair value
measurement in both cases is the same to estimate the price at which an orderly transaction to sell the asset or to transfer the liability
would take place between market participants at the measurement date under current market conditions (i.e. an exit price at the
measurement date from the perspective of a market participant that holds the asset or owes the liability). Three widely used
valuation techniques specified in the said Ind AS are the market approach, the cost approach and the income approach which have
been dealt with separately in the said Ind AS,

Each of the valuation techniques stated as above proceeds on different fundamental assumptions, which have greater or lesser
relevance, and at times there is no relevance of a particular methodology to a given situation. Thus, the methods to be adopted for a
particular purpose must be judiciously chosen. The application of any particular method of valuation depends on the company
being evaluated, the nature of industry in which it operates, the company’s intrinsic strengths and the purpose for which the
valuation is made. In determining the fair value of financial instruments, the Company uses a variety of methods and assumptions
that are based on market conditions and risks existing at each balance sheet date.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation
technique:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or
indirectly.

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unubservable inputs)

(m) Share capital

An equity instrument is a contract that evidences residual interest in the assets of the Company after deducting all of its liabilities,
Incremental costs directly attributable to the issuance of new equity shares are recognized as a deduction from equity, net of any tax
effects,

(n) Leases

The Company as a lessee

The Company’s leased asset classes primarily consist of leases for building. The Company assesses whether a contract contains a
lease, at inception of a contract. A contract is, or containg, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration, To assess whether a contract conveys the right to control the use of an
identified asset, the Company assesses whether: (i) the contract invclves the use of an identified asset (i) the Company has
substantially all of the economic benefits from use of the asset through the period of the lease and (iif) the Company has the right to
direct the use of the asset.

At the date of commencement of the lease, the Campany recognises a right-of-use asset ("ROU") and a corresponding lease liability
for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low
value leases, For these short-term and low value leases, the Company recognises the lease payments as an operating expense on a
straight-line basis over the term of the lease,

Certain lease arrangements include options to extend or terminate the lease before the end of the lease term. ROU assets and lease
liabilities include these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives, They are
subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and
useful life of the underlying asset,

The lease liability is initially measured at amortised cost at the present value of the future lease payments. The lease payments are
discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the
country of domicile of these leases. Loase payments included in the measurement of the lease liability are made up of fixed
payments (including in substance fixed payments) and variable payments based on an index or rate. Subsequent to initial
measurement, the liability will be reduced for payments made and increased for interest. Lease liabilities are remeasured with a
corresponding adjustment to the related right of use asset if the Company changes its assessment of whether it will exercise an
extension or a termination option,
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(0) Impairment of Assets

The carrying value of assets/ cash generating units at each balance sheet date are reviewed for impairment. If any indication of
impairment exists, the recoverable amount of such assefs is estimated and impairment is recognized, if the carrying amount of these
assets exceeds their recoverable amount. The recaverable amount is the greater of the net selling price and their value in use, Value
in use is arrived at by discounting the future cash flows expected lo arise from the continuing use of an asset and from its disposal at
the end of its useful life to their present value based on an appropriate discount factor. When there is indication that an impairment
loss recognized for an asset in earlier accounting periods no longer exists or may have decreased, such roversal of impairment loss is
recognized in the statement of profit and loss, except in case of revalued assets,

(p) Taxes

Income tax expense comprises current tax and deferred tax and is recognized in the Statement of Profit and Loss except to the extent
it relates to items directly recognized in Equity or in OCI.

a) Current income tax

Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered from
or paid to the taxation authorities using the tax rates and tax laws that are enacted or substantively enacted by the balance sheet date
and applicable for the period,

Current tax items in correlation to the underlying transaction relating to OCI and Equity are recognized in OCI and in Equity
respectively.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to interpretation and establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities,

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recagnized
amounts and where it intends either to settle on a net basis or to realise the assets and settle the liabilities simultaneously.

b) Deferred income tax

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are recognized for
cdeductible and taxable temporary differences arising between the tax base of asscts and liabilities and their carrying amount in
financial statements, except when the deferred income tax arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and affects neither accounting nor taxable profits or loss at the Hme of the transaction,
Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused tax credits and any unused tax
losses to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and
the carry forward of unused tax credits and unused tax Iosses can be utilised. The carrying amount of deferred tax assets is reviewed
at each balance sheet date and reduced to the extent that it is no longer probable that sufficient laxable profit will be available to
allow all or part of the deferred tax assets to be utilised. Unrecognised deferred tax agsets are re-assessed at each balance sheet date
and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax assct to be
recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised or the liability is settled, based on tax rates {and tax laws) that have been enacted or substantively enacted at the balance
sheet date. Deferred tax assets include Minimum Alternate Tax (MAT) paid in accordance with the tax laws to the extent it is likely
to give future economic benefits in the form of availability to set off against future income tax liability, Accordingly, MAT is
recognised as deferred tax asset in the balance sheet when the assel can be measured reliably and it is probable that the future
economic benefit associated with the asset will be realised. Deferred tax assets and deferred tax liabilities are offset if a legally
enforceable right exists to set off deferred tax assets against deferred tax liabilities and the deferred taxes relate to the same taxable
entity and the same taxation au thority.

(q) Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
oulstanding during the period are adjusted for events of bonus shares.

For the purpose of caleulating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and
the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity
shares,

(r} Cash and Cash equivalents

Cash and cash equivalents in the Balance sheet comprise cash on hand, cheques on hand, balance with banks on current accounts
and short term, highly liquid investments with an original maturity of three months or less and which carry insignificant risk of
changes in value.

For the purpose of the Cash Flow Statement, Cash and cash equivalents consist of Cash and cash equivalents, as defined above and
net of outstanding book overdrafts as they are considered an integral pait of the Company’s cash management.
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(s) Cash flow statements

Cash flows are reported using the indirect method, whereby profit/loss before tax is adjusted for the effects of transactions of a non-
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
associated with investing or financing flows. The cash flows from operating, investing and financing activities of the Company are
segregated.

() Provisions, Contingent Liabilities and Contingent Assets:

Provisions are recognised for liabilities that can be measured only by using a substantial degree of estimation, if

a. The company has a present obligation as a result of a past event.

b. A probable outflow of resources is expected to settle the obligation and

¢. The amount of the obligation can be easily estimated.

Contingent Liability is disclosed in the case of

a. A present obligation arising from a past event, when it is not probable that an outflow of resources will be required to scttle the
obligation.

b. A possible obligation, unless the probability of outflow of resources is remote.

Depending on facts of each case and after due evaluation of relevant legal aspects, claims against the company not acknowledged as
debts are disclosed as contingent liabilities. In respect of statutory matters, contingent liabilities are disclosed only for those
demand(s) that are contested by the company,

Contingent Assets are neither recognised nor disclosed.

(u) Estimation of Defined benefit obligations

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations. An actuarial valuation involyes making various assumptions that may differ from actual developments in the future.,
These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in
the valuation and its long-lerm nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumplions are reviewed at each financial year end. The parameter most subject to change is the discount rate. In determining the
appropriate discount rate for plans, the actuary considers the interest rates of government bonds. The mortality rate is based on
publicly available mortality tables. Those mortality tables tend to change only at interval in response to demographic changes.
Future salary increases and gratuily increases are based on expected future inflation rates.

(v) Government Subsidy/grant

Government grants are recognised at fair value when there is reasonable assurance that the grant would be received and the
Company would comply with all the conditions attached with them. Government grants related to PPE are treated as deferred
income (included under non-current liabilities with current portion considered under current liabilities) and are recognized and
credited in the Statement of Profit and Loss on a systematic and rational basis over the estimated useful life of the related asset and
included under "Other Income”, Government grants related to revenue nature are recognized on a systematic basis in the Statement
of Profit and Loss over the periods necessary to match them with the related costs which they are intended to compensate and are
adjusted with the related expenditure,

IFnot related to a specific expenditure, it is taken as income and presented under “Other Income”.

(w) Classification of Assets and Liabilities as Current and Non Current

All assets and liabilities are classified as current or hon current as per the Company's normal operating cycle and other criteria set
out in Schedule [Il of the Companies Act, 2013.Based on the nature of products and time between the acquisition of assets for
processing and their realisation in cash and cash equivalents, 12 months has been considered by the company for the purpose of
current, non current classification of assets and liabilities,
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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

Following are the changes in the carrying value of right of use:

Buildings

Total

As at 31 March 2025

Opening gross carrying amount
Additions

Disposals

11.27

11.27

(11.27)

Closing gross carrying amount

(11.27)

Accumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year
Disposals

1.88
132
(3.20)

1.88
132
{3.20)

Closing accumulated depreciation

Net caﬂinﬁ amount

As at 31 March 2024

Opening gross carrying amount
Additions

Disposals

11.27

Closing gross carrying amount

11.27

Accumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year
Disposals

1.88

Closing accumulated depreciation

1.88

Net carrying amount

9.39

As at 01 April 2023

Opening gross carrying amount
Additions

Disposals

Closing gross carrying amount

Accumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year
Dispasals

Closing accumulated depreciation

Net carrying amount

The aggregate depreciation expense on ROU assets is included under depreciation and

Statement of Profit and Loss.

amortisation expense in the



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

3(b) Right of Use Assets

ch 2025

The following is the break-up of current and non-current lease liabilities for the year ended 31 March 2025

Particul. Asat As at As at
R 31 March 2025 31 March 2024 01 April 2023
Current Lease liabilities - 1.77 -
Non-Current Lease liabilities - 8.08 -
- 9.85 -
The following is the movement in lease Habilities:

. As at As at As at
Particulars 31 March 2025 31 March 2024 01 April 2023
Opening Balance 9.85 - -
Additions / Modification - 1127 -
Less : Deletions 8.84 - -
Accretion of interest 0.49 078 -
Less : Payments 1.50 220 =
Closing Balance - 9.85 -

The table below provides details regarding the contractual maturities of Iease liabilities of non-cancellable contractual commitments as on an

undiscounted basis.

Particulars

As at
31 March 2025

As at
31 March 2024

As at
01 April 2023

Less than one year
One to five years
More than five years

2.59
9.09

The Company does not face a significant liquidity risk with re
related to lease liabilities as and when they fall due.

The following are the amounts recognised in profit or loss:

gard to its lease liabilities as the current assets atre sufficient to meet the obligations

Particulars

As at
31 March 2025

As at
31 March 2024

As at
01 April 2023

Depreciation expense of right-of-use assets
Interest expense on lease liabilitics

1.32
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

Computer

tal
Software Toiks

As at 31 March 2025
Gross catrying amount
Opening gross carrying amount 0.07 0.07
Additions - =
Disposals - =

Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation - +
Amortisation charge during the year - =
Disposals - -

Closing accumulated amortisation - s

Net carrying amount 0.07 0.07

As at 31 March 2024
Gross carrying amount
Opening gross carrying amount 0.07 0.07
Additions - =
Disposals - -

Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation = =
Amortisation charge during the year < =
Disposals a =

Closing accumulated amortisation - =

Net carrying amount 0.07 0.07

As at 01 April 2023
Gross carrying amount
Opening gross carrying amount 0.07 0.07
Additions ¥ c
Disposals - =
Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation - g
Amortisation charge during the year “ %
Disposals 5 -
Closing accumulated amortisation - -

Net carrying amount 0.07 0.07

Notes:

All the intangible assets have been fully amortised to its residual value as at the date of transition
toInd ASie. Dlst April 2022,




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 (b) Goodwill

As at

31 March 2025

As at
31 March 2024

As at
01 April 2023

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
Amortisation charge during the year
Disposals

Closing accumulated amortisation

Net carrying amount

0.05

0.05

The goodwill was generated as a result of conversion of an associate company into a subsidiary
company ie. because of acequisition of mote stake in Godsland Farmfresh Private Limited. The
company was an Associate company as on 01st April 2022, The Company became a subsidiary
Company with effect from 7 November 2022, However the shareholding was sold on 2nd
September 2024. The goodwill was disposed as on 2nd of September 2024 as a result of loss of

control on the subsidiary




Swaraj Green Power and Fuel Limited
Nates to C lid i i for the year ended 31 March 2025
(Al amounts in INR millions, unless otherwise stated)

5 Investment

As at 31 March 2025 As al 31 March 2024 As at 01 April 2023
Number of Amount MNumber of Amount Number of Amount
shares shares shares

Investment in Equity I
Ungquoted
- In Subsidiary

Godsland FarmFrosh Pyt Lid* {Face Value (Rs, 10 Per share) = - 3
= In Dther companies

Baramati Sahakari Bank Ltd (Face ¥alue :Rs. 20 Per share) 25,000 050 25,000 0.50 25,000 050

Kalyan Janata Sahakari Bank Lid (Face Value ;Rs, 25 Per share) 28040 0.70 28,040 0,70 20,040 050
Total Investment 53,040 1.20 53,040 1.20 45,040 1.00
Aggregate amount of Queted investments and market value horeof - = =
Aggregale amount of Unguated investments .20 1.20 1.00
[Aggregate amount of impairment in value of investments - =

* The company was an Associate company as on (st April 2022, The Company became a subsidiary Company with effect from 7 November 2022, However the sh

September 2024,

Deetails of company's Subsidiary at the end of reporting pertod

areholding was sold on 2nd

Name of subsidiaries / Associates

Flace of incarporation and

| Proportion of ownership interest and voting power

operation held by the company
As at 31 March | As at 31 March | Asatol April
2025 2024 2023
- In Subsidiary
Godsland FarmPresh Pyl Lid India % o0 100%

6 (a) Other non-current financlal assets

As at 31 March

As at 31 March

As at D1 April

2025 2024 2023
Us red, idered good (; o at ised cost)
Fixed Depasits 1877 1436 2054
Government Ineentives recelvable 4.8i) 4.80 480
[ Total other non-current financial assets 23.57 19.16 25.39

G (b} Other current financial assets
Asat 31 March | Asat 31 March [ Asat 01 April

2025 04 2023
Government Incentives receivable 747,35 52067 29199
Fixed Deposits 962 im -
Security deposits Ta40 4873 303
Other receivables 258 530 615
Total other current Financial assets 77296 591.51 326.46

7 (@) Other non-current asscts

Asat 31 March

As at 31 March

Asat 01 April

2025 2024 2023

Capital advances
-Considered gond 46.11 10814 5767
-Considered doubtiul .79 2.7 1.9
48.90 11093 6046
Less: Provision for doubtiul advances {2.79) {2.79) (2.79)
46,11 118,14 57.67
Total other non-current asscts 4611 108,14 57.67




Svraraj Green Power and Fuel Limited
Notes to C lidated financial for the year ended 31 March 2025
(Al amounts in INI millions, unless otherwise stated)

7 (b} Other eurrent assets

As at 31 March | As at 31 March | Asatol April
2025 2024 2023
Balances with government authorities
~Considered good 21920 J64.30 A19.51
LConsidered doubtful A0 B0 6.40
227,60 372.70 s
Less: Provision for doubtful balances (2.40) (B.40) (8.40)
11920 364,30 31951
Propaid Expenses 0,03 w2z 15.49
Advances tu Suppliers
-Lonsidered good 41055 228.56 218,55
-Considered doubtiul 1342 1857 18 57
42437 24713 23712
Less: Provislon for doubtful advances (13.42) (18.57) (1857}
41,95 22856 218.55
Advanees to related parties* 122 - -
Advances to Employecs LX) 138 1.90
Total other current assets 66209 621.46 555.85
* The eompany has issucd advance in the pature of loans to its related parly, for further details please refer note no 36,
8 Inventories®
(Valued at lower of cost and nel realisable value)
Asat31 March | Asat 31 March | As at 01 April
2025 2024 2023
Consumalides & Spares on Hand 62,74 3245 3245
Finished goods
- Ethanal 61 1.81 49.84
= Sugar 406.05 06124 1,120.50
Mulasses, Spirit, Bagasse, Pressiud, Fertilizers & Ash 3,160.77 21e8.07 155833
Work In Progress - Syrup & Sugar A74.50 52248 498,40
(Total inventories 4008.71 3,687.05 3,309.92
*Refer note 13 (a) and 14 For information of charges created on inventory,
9 Trade receivables
Asat 31 March | As al 31 March | AsatDi April
2025 2024 2023
Trade receivables 72339 02774 590.08
Less: Loss Allowance {2.66) (2.66) [2.68)
Total trade receivables 720,73 G25.08 58742
Break-up of trade receivables
As at 31 March | As at 31 March | Asat 01 April
2025 2024 2023
Undisputed
Trade receivables considered good - Secured = = -
Trade b, dered good - 1 720.73 615.08 587.42
Trade receivables which have signifi increase in credit risk - - -
Trade recelvable - credit impaired 2.60 266 2.66
T 627.74 SH0.0E
Less: Loss allowance (2.66) (2 66) (2.66)
Total undisputed trade receivables 72073 625.08 58742
Total disputed trade receivables = = o
‘Total trade receivables 720,73 625,08 SR7.42




Swaraj Green Power and Fuel Limited
Nuotes to C i ial stat ts For the year ended 31 March 2025
(All amounts in INR millions, unless otherwise stated)

Aging of trade receivables:

L&) ling for following periods from the due date of payment
Less than 6 & months to 1 1t i 23 years More than 3 Total
months year years
As at 31 March 2025
Undlispuled Trade receivables - consluered good 66272 on 0.05 024 5761 720.73
Undisputed Trade receivables - which have significant increase in crodit risk - - - - -
Undisputed Trade receivables - credit impaired - - 1159 0.17 210 2.66
Disputed Trade receivables - considered gaod - - - - - -
Disputed Trade receivables - which have significant increase in credit risk - - = - = =
Disputed Trade receivables - evedit impaired - 2 = = . =
662,72 011 [LEEY 041 587 72339
Less: Loss allowance - - (0.39) {017y (2.10) (2.66)
Total AR2.T2 .11 .05 (.24 5761 FHLT
o ding for fallowing periods fram the due date of payment
Lesa than & & months to 1 125 o More than 3 Total
months year years
Asal 31 March 2024
Undisputed Trade receivables - considered gond 565.42 s - 2:5Y 5632 B25.08
Undisputed Trade receivables — which have signifi increase in eredit risk
Unelisputed Trade receivables - credit impatred - - 0.04 1.07 155 266
Disputed Trade receivables - consideted good . 5 " a 5
Disputed Trade receivables - which have significant increase in credit risk - - - - - -
Disputed Trade receivables - credit impaired = - 4 ¥ - =
56582 (U] 004 396 57.87 627.74
Lews: Lossallowanee - - (.04} {1.07) s (2.66)
Total 56582 .05 - 280 5632 625.08
Oulstanding for following periods from the due date of payment
Less than & manths to 1 12 years 23 yrars Maore than 3 Total
months year yrars
As at 01 April 2023
Undisputed Trade receivables - considered good 52272 [I§H] 738 1441 55.80 58742
Undisputed Trade receivables - which have significant increase in credil risk - " - - z
Unidisputed Trate recel - eredit impaired = = 1.00 o011 155 266
Disputed Trade receivables - considered good & - - - " =
Disputed Trade receivables - which have significant increase in credit risk : - - - » =
Phisputed Trade receivables - credit impaived & . = =
ART2 4.1 838 152 57.35 590,08
Less: Loss allowance - - (1.00) {0171y (1.53) (2.66)
Tolal 52,72 011 7.38 Ld1 5580 SHT.42




Swaraj Green Power and Fuel Limited
Notes to C Tidated financial st for the year ended 31 March 2025
(Allamounts in INR millions, unless otherwise atated)

10

11

Cash and cash equivalents
As at 31 March | Asat31 March | As at 01 April
2025 2024 2023
Balances with banks
- Incurrent accounts 453 120.79 2483
- in escrow accounts 6.71 1.56 20D
Depasits with maturity of less than thres months - 0.85 0.74
Cash on hand 019 0.28 235
Total cash and cash equivalents 11.43 123.48 29.92
Loans
Asat 31 March | As at 31 March | Asat 01 April
2025 2024 2023
Unsecured loans
- Toolhers
~Considered gopd* 20.02 - =
-Considered doubtful - =
a0 - =
Less: Provision for doubtiul balances > z =
G002 - x
Total loans G0.02 - -
* The company on #ith March 2025, has entered in to an agreement with one of its debtors 1o grant loan of the below mentioned termes,
1. The tenure of the loan shall be 5 years, during which the company may recall for such Inan al any paint of time before the completion of aforesaid tenure by giving 30 days’ notice in

advance

2. The said loan shall carry an interest of 9.5% per annum payable annually,
Note - The amount of financial asset is Inclusive of interest acerued of 2 1,02 million




Swaraj Green Power and Fuel Limited
Nutea to Conunfidated finaneial stabements fur the year ended 31 March 2025
(AL amounts in INR millions, unless obherwise stabed)

Note 12: Equity share capital and ather equity

12 (a) Equily share capital
Autherlsed Equity share copital

Number uf shares Amount)
As an 01 April 2023 5,10,00, 000 510,00
Tncrease during the year - -
As ot 31 March 2024 5,10,00,000 510.00
Increase durkng lhe year B -
As at 31 March 2025 5,10, (61,000 510.00
Authoried Preference share capital
Mumber of shares Amount
[ As at 01 April 2023 8,00,00,000 HO0.00
Increase during the year - -
As at 31 March 2023 B, 00, 14,000 #00.00
lewcrease during the year . F
As at 31 March 2025 0,040,000 F00.00
Tesued, subscribed and fully paid up equity shares
Number of shares Amount
As at il Apdil 2023 5,05 80,564 505.81
Asat 31 March 2034 5005, 80,564 505.81
As at 3l March 2025 5,005, 80,564 505,81
i} Moveuncrnts i vgn {1y shre capiital
Niikivitii A ks Fquity share eapital
{par value)
As at 01 April 2023 5.05,80,569 50581
Bhares issued during the year 5 -
As al 31 March 2024 5,05,80,564 50581
iShams:iMu:'d during the year - >
[As at 31 March 2025 5,05,80,564 505.81

Equity Shares; The Company has ane class of squity shaes having a par value of INRIO per share. Each shareholder is eligible far one vate per share

hueld. In the ovent of liquidation, the equity shateholders are dligible b e (he Temaining assets of the Company afler distribution of all
proferential amounts, in properton to their sharehiolding,




Swara] Green Power andd Fuel Limited
Notes to Consolidated financlal statements for the year ended 31 March 2025
[Allameunts in INR millions, unlecs otherwise stated)

Mate 12: Equity share capital and olher equity
{id] Detmils o iy hares hebd by shoreholders holding e i 5% of e aggregate sivres i the Couprany

Name of the shareholder As 3t 31 March 2038 Asat 3] March 2004 As at D1 Apeil 2023
Mo, of shares % holding No, of shares ¥ holding Mo, of shares % hulding
(M. Ranjeetsinha Hindurao Maik balk A,99,58,247 9% 309,52 456 61% 352,980 6%
“Hind Milk 42 i1k Products - % 51,697,172 n% 51,897,172 0%
(Propricies R inka Hinduran Maikni )
Ms, Tararaje Ranjeatsinha Neiknimbalkar 540,639 % 63, 12375 12% 6312375 2%
Ms, Indiraraje Ranjectsinha Naiknimball 540,639 ™ 63,12375 1% 63,12.375 12
Mrs. Jijamala Ranj ha N I 35.40,639 T 18,05,256 i% 18,115,250 A%
The Company s net issued any bomis shares o7 allothed any shares withoul payenont boing rocoived in caih during 5 years immed alely preceding year erded 31 March 2025,
*The shares held by "Hind Milk & Milk Products™ are now transferred to ‘Mr, e et Hincluran Maikni i
() Dietmbs of stutredlding of pronslers:
Name of the sharehnider As at 31 March 2025 As at 31 March 2024 P of
Mo of shares “ holding Non of shares % holding change during the
year
Mr. Rageetsinha Hindurao Mafknimba kar 34954247 L 304,52 986 61% 29%
M, Jijamala Ran ha Nail 35A40,63% 7% 15,005,256 4% 96 %
Name of the shareholder As at 31 March 2024 Asat 1 April 2023 P ge af
Mo, of shares % hulding Mu, of sharey % halding change during the
year
Hinduran 3,01%,52,556 GE 3,05,52,986 1% (3
Ranjeetsinha i il 18,05,256 4% 18,05, 256 %] %

"Pramuters’ for the purpose of this disclosun: means promaters as defitved under Section 2(69) of Companies Act, 2013,




Swara] Green Power and Fucl Limited
Nutes to Comsolidated financial statements for the year ended 31 March 2025
(Al amounts in INR millions, unless otherwise stated)

Nute 12; Equity share capltal and other equiry

12 (b)

Other Equity As at 31 March 2025 As at 31 March 2024 | As at 0L April 2023
Securities premium (refor note balow (i} 5225 S125 5225
Retained earnings (refor noto below (i) 1,784 64 1,500.33 1,386.69
Total reserves and mirplus 1,540.8% 1,642.58 143654

As al 31 March 2025

As al 31 March 2024

Asat 0l April 2023

(i) Securities premium

Opening balance

5125 5125 52,25
Tssue of secoritics al premiom during the year - - -
Utilization of securities premium as per see 52, of the Companies Act 2013 - - =
Closing Balance 52.25 52.25 5225

(i) Retained earnings
Upening balance 1,590133 136669 138689
Net profity ({loss) for the year 1968.15 At -
lhemy of wiher comprobensive Ingome recognised dircetly In vetained carnings

R fit of pestemp Benedil chi IR T3 {045} -
Closing Balance L7RE64 1,540.33 1,3686.69

a. Securities Premium

b. Retalned earmings

Retained carnings represents undisir
Act, 2013,

This includes revaluation reserve under previous GAAP transteried o relained carsings ervadoption of Ind A%,

Securities premium is used o record the premium received on issue of shares and (s utilisad in scoordance with the provisiens of Companies Act, 2013,

ed profits of the Company which can be distributed 10 its equity sharchoiders in accordance with the provisions of the Companies




Swaraj Green Fuwer and Fuel Limired
Noles o Consalidated financlal slatements for the year ended 31 March 2025
(Al amounts In INIL millians, unless otfieew ise slated)

13 fa} Non-cursent burruwings

Secupcd by first poriposse chage by way of rigistored morbgage of project land & building,
hypothecation of plant d machinery and wther sl asots along with other cansortivm banks and
enlaterally sweured by way of fiest paripassu charge on land owned by the eompany and sharehulder]
. Banfirsinha Nokoimbalkar o seevnd paripassi cliarge tn current assols af the compiny secured
by way of curreni asiets of the companytbolly presont and futiee). Tersonal guaranice of My,
{Rantsdinha gl knimbalkar (Frometer). Inteset rate e charged @ 1 YT MOLR40.M% B Repayable i
4 Quarterly Instalmunt of Rs. L2) crore stael fom S1at Decomber 2015 ard payable e 315 December,
[ Hs1 March, 30th June énd 30l Se plember of every year and kst instalment of B= 1,16 crore payable |
3000k [ 2028

Asat Asat Anat
31 March 2025 31 Maseh 2024 0 April 2023
(Hestated) [Heatated)
Secured Loans
Term joans fnon ks NAZEAS 419263 AE5TT
Unsecured Lians
LT Socurity Treposit #Fo.m TITM L2
From relaled parfies®
Hadewma e Mon Comvontible Mon Caminlative Pveivrenee Shases 6720 TEOM) TRAE
Flediema ke Mon Convertible Cumulative I U518 k@ ELes
Tolal non-current brorraw | ngs 5.360.89 578024 s0m77
Less Current maturitivs of fung-taom deb (inclded in noke 14 ) 101055 239 66 685,75
Men-turrent barrew 4,380.4 820 S8 438702
*Thee Arnew s ol Hability Tumivend accruced b
Mote 1:
The be v af term Luans are as follows:
Deetails of Loan A at 31 Masch 2025 As at 31 March 2074 As a0 0] April 2023
Nan - Current Current Non - Currenl Curremt Mo - Current Current
GECL-Unio Bank of India SUS706990000001 GED) 403 WETh 9106 B
epavabile in 43 wpated Monthly Instal ment of fa, 42,22,007 /- skarting from March-2M22. Intesest eate)
inchasged @ 1 Y7 MCLI » 0.80% or .25% pua, whichieer is lower, Socured by first chang on thi gt
cressher] out of fhis facility and shall also have seeand paripassi ¢hirge on eeet hypothecated agadns
e xisting crodit Tacilities i tho tenm of cash Hows and security. Personal wuarantes of  Mr|
[eamjitsiidaa Maiknim bal kar {Fromiher),
Loan-GECL-BOHS0654 10000067 - R 67 a8 a5 wis
[Repapable In 47 instalments of Rs. 820907/~ eoch wnd $8th Instalment of Rs, 8,22,501,/- starting fnom|
April-2002, Imlerest rate i charged % 1 Ye MCLI + 240% Pa Securod by firet paripassu charge on
entire fisidl arsets of cormpany both presont and futune and second paripasss charge on prosent as wel|
ae fubuir current wseuts of B company. Fersoral guarantee of e Ranjisinba Maknimbalkar
(Promo e,
Loan-GECL-CHI- 385372141 005 M) 5450 S0 10,4 54|
Repayabile in 48 monthly instalmwnb: of Rs, AS00000/- stnnting from Aprit 2022 . Jfenest rase s
charged &1 Y0 MCLR+ 1.0% p.a o 9.35 % P, wlilebiever i lwer, Soovened by the first charge o ssel
created ot of Liis fecitiy and diall alsa bave the sovond paripasss charge wilh existing credil facillgies|
ir e 0f sl B s and security. Personal g M. [anlEsinh (Promoter),
Lnan-Termm Loan-CB1- 3343505788 < - . - - 1548
Kegeayabla in 27 Guartesly bnstalment of s, 1,86 coore starting (mm Sl March 2006 and Last it mind
of Rs. 1.67 erore payaide on Mt June 2023 Iniest e bs clarged ® 9.9% 1 wilh manthly seds,
[Secured by firsk paripassu charge by way of segishered mortgage of projoct land f bujiding
hypathieation of piant & machinery wmd othor fined assets slong with ther consurtium bonks o sl
collierlly seeursl by way of fisst paripason charge on land oot by tho wumpary and sharcholior|
Mr. Ranjitsinha Nadknimbalkar and second paripasai ehange on eurront sssets of the company seeu rod
by way of current assets ol the company [barh present and futore). Personal yuarantee of: a) Mr,
Imnjibsinha Naikn mlealiar (Prometer) .
Loan-Term Laan-CHI-3500606371 4061 e 11947 L W39 TR
Repayable in 27 Cuarierly Instadment of Rao 193 crore sarfing frem Mst January 2009 ad last
instabmcnt of Rs. 183 crope payalbile on 50t April 2026, Interest rate is charped &1 ¥r MOLR + 05%
ia. Secured by first paripassn charge by way of segistored morigoge of project lind & Db,
{hwpathiecution of plant & machinecy and uther fiwed sses along with ather consortiun banks and
|ealiaterally seoued by way of first parlpassu charge on lund wwened by ésmpany and shareholder Mr.
Ranfitsinh Naika imbalkar and second paripassy dvrge on cursent assets of the company sacumwd by
wisy of current assets uf the conpany{lotl present smd futura), Parsonal guarantee of Mr, Raniteinhu
Nadbnimbalkar (Promoter).
Teem Loan-SDETFCI-I014913001 - | - am
Thve bzt o e el uars shall be paid Il yearly for the first 3 years frim the dake of dishutbesit
af loan. Afferwards, B shall be paid Dalf vearly in 18 Instalments of Bs 4173 Lakls alorg wiih the
inslalment of the nepayment of the principal. Ietercet rate is charged 1 78% p.a with muithly st
Secured by first poripessu chasge on entire profect assets of the company for Prasjert of H00 T Green
Freld ewgar plant and 1455 MW Co-Generatinn projoct
Tevm Loan-Union Hank of Tndls-T1-1 {1221 Cw) 13934 A0 w0787 480 25637 HRAD




Swaraj Green Power and Fuel Linvited
Notes o Cansolldated financial statements for the year ended 31 March 2025
(AUl smounts in INK millions, unless otherwine statod)

Dietails of Luan

Azt 31 March 2025

As at 31 March 2023

Al al 01 April 2023

MNon - Current

Current

Non < Curront

Currant

Mo - Currenl

Current

Term Loan-Union Bank af lndin- TL-I-SES 0639000267 (4515 CR)

Steured by first paripassu charge by way of registend morigage of peoject tand & building,
hypathecation of plant & maclinery and other fised asscts akong with other corsortium banks and)
collatezally scoured by way of firt paripess charg o laid owimed by the company and sharcholder
Tz Ranjstsinbha Naikaimbalkir aicd second paripassn diange on ceoat assts of the company s
by way of curreat nssets of the companyibolh present and fumire). Persenal guamnter af Me
Ranjitsinha Naiknimbalkar {P'romoter) | Intercst rate i chargod @ 1 Ye MCLEM 305 o Ropayabl in
H Cwarierly Inshalmunt of R 129 crore stant from 3st Mecomber 2019 nnt paynble on 35t Decensber,
1l Minreh, 0th Jue and 30 September of every year and lnst instalment of Bs 155 crove payable o
0tk Juars 2028,

Term Loar-Union Fank af IndlaTL-ATL 2243 CRy

Hepayaithe in 27 Cunrleily et lowent of 85 L8 crore sta g .

from 31t Deeentber 2016 and bt instalinent of B 153 core payable on 31st Dacomber 2022,
Entercstran is charged 8 10.75% pa

Secured by fint poripassu charge by way of rogisternl mortgage of projec g & build ing,
hypathecation of plant & machincry and other {ioed nssets along wills sther consortium banks and
collatenally seured by way of fint paripasss charge on land ewned by (e company and shansihler
M. Barjilsinba Naiknlmbalkar and second paripassu charge an cument assels of e company sacured
by way of current assute of the comparplboth prescnt and Future). Personal guaranu: of; 1) Mr
s diden Bt

Terua Loan « Bank of lndia GECL A/t Ie, 0540654 10000672

Repayable in 48 nstalmnie of Re 4,250/ cach eommencing 12 Moniths aller the date of first
ellatirsement but not faler fhan 30062022, However, Inlerest i L be patid s when i in serviced,
Inferest Rale & 1 ¥r MOLR + 1.00% or 925% whichover ls lower Second charge on Factory Land,
Furifdigg. plant & machinery and other fixed asrets localed ar Gat No.A32A and A32H/2, Upatave,
Phatar bis e e of company exlading groperties mentioned in cellaters) ssonsty

Collalernl Security - Fiesh pari pass s hiryse o fainad o el by company and promitor f fhe company.,
Secured by way uf secord charge on exfsting sevurities, Pemonal guarantec of Mr, Hanjitsinia
Malka imbalkar (Promate)

Term Loan - Central Bank O India GECL Lnan Ajfe Ma. 5141380848

Hepayalle in 48 myual instal & 00 B yoars after L Inmerest bo b serverd as)
and yehon applicd Intere=t Rale @ 1 Yr MOLE + 100% or 9.25% whichowr Ls lower, Secured oul of
charge over the assets crestod out of e oredit faciling exbended and second charge on all the existing|

eellateral securitios. Fersonal gu I Mr. (Frommter) .

Verni Loan « Central Bank OF India Torm Loan Afe N 5170730523

ftepayabile in 24 quarterly fnstalinents of Re 037 Crores starting from Novembee-2022 [l
rharged @1 e MOLI #035% Ma, adjusted for amortised borrowing eost Socured by the first charge on
wnscts crealod autof this fcillay amd shall also have the second paripass charge with wxisding crudiy
farilifies in et of cash flows and securily. Personal guamntes of Mr Rangitsinha Natkni bal kar
(Promater)

Dainles Firancial Services Tndla Put Led Vehicle Loan Afe
Hepoyable n 6 eymobed monthl uf Re 235,607/ - from 3192, 2021.
Secured by the nwdgage of the Yehicle purchased vut of the said oan. Intercst rabe @ 6, B850% P4

eresd mte el

Term Loan - Unlon Bank OF Indla GECL A No SIS706590000005

Tpayatbe bn 48 oqual sonthily nstalmensd of Ks 34,372,500/ after a morstoriom of 24 monihs fron e
e of first dishusomont. Iileeest rate @ 1 Yr MCLR® 0D o, Intorest b be seruiced as and when
dehited i fhe account. Secunad by seeond charge with v existing crodit facifitics, In henms of cosh
ows ord seeyrities, with charge of e assess financed under the scheme. Personal guasanter of M,
Tangitsinkiy Naiknimbalkar (Promoter)

Term Loan - Union Bank Of Indis Term Loan Ade No. 505706 310000295

Foarable in 24 quarterly instalments of #a. (.9533 Crores starling from Movernber-2023, Interest rate is
chargod & 1 ¥r MOLK #0.35% Pa. Secured by the Ticsd pand pasau charge cn entive flsed assew of e
cormpany buth present and fature, Porsonal guarantee of Me. Rajltsinha Noikaimbatkar (Promoter).

Term Loan - Unfon Bank OF India Vehicle Loan Afc No 311 T06520065357

fitepayabio in £ cquated eantily insfalmeits ol B3 305,779/« con merciag (om 16032022 Securod by

1 montgege of the Vehicle purchased out of tie said boan Pesonal guaranios of Mr, Hanjitsinha
L ter)

Thac

Termi Loan - Central Bank OF Indla Tern Loan Afc No,3233495758

Repayabie in 24 quirtery instalments of Rs, 182 Croves sarting from Meverber 2003, Inlerest sabe i)
charged © 1 Yo MOLR + 0.35% poo Secnred by the firet charge on assts created sul of (i facikity and
shall alse have the 2econd panipassi charge wilh existing oot Lacilities in lerms of cash fews and
srcurity. Personal g e of Mr. Ranjitsin] ko {Promester),

Tern Loan - Unian Hank OF Indla Vehicle Loan Afc No S05706370000304

Repayate in 24 quarierty insalovents of Bs, (19375 Crores slanting from November-2020

Interest vate i charged # 1 ¥ MOLR + 8.35% p.a. Socured Iy ke firal charge on asscts creatid ol ol
thia facility ard shall also have the second paripaseu charge wilh existing credil Tacililes in terme of
ey flows aind sevarity. Meesanal gazaniee of Mr, Rarjitsinha 2alknimbakar ilromnler)
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Swaral Grewn Power and Fuel Limited
Maes tnConsolidated firancial statements for the year ended 31 March 2025
(ALl amounts in INFK millions, unless otherwise staled)

Details of Loan

A at 31 March 2035

As at 31 March 2024

An 2t 01 Apeil 2023

Mo - Cureen|

Curren|

Nan - Current

Cunrent

Nom - Current

Current

Loan-Term Loan GBI m
ropayable in A2 quarterly matalments starting (ron ¥109.2023

Inberost pate b chirged <1 Your MOLR 4 0055, with yearly et

PRIMARY SECURITY: Regstered morigage of Factory land at gat Mo 3324 & 332/0/2 adin, 2TH #1R
(33,48 acres or 215900 Sq. mir) at Upalve, Tal - Phaltan, Dist- Satara in b name of e company and
buibdirg urected thencon. Hypotheetion of plant wnd machinery and wihier fived assets of the company
both present and futire inclding asscts coeated oul of TL of UBL Hy pothecation of plant and
uinchinery anid other [ixad assels covoled vl of Oistillery exprnsion project. Hypatheation of sntire
CUTTE AsAes o dhe company (Bolh prescnt & fute] exchading sock pledige with SBEHppatheeation
of prapased plant and machinery of CRG plant and €0 gen plant, Typothecation of Harvestrs.
Traciors and Trailors

COLLATERAL SECURITY

Reagistered Marigege of N A land 5 H 3 al Gat No.221, At & Post Upabve, Tal. Phaltan, Dist, Salarain
the nianie of the company snd Remjeetsingh Minyhalkar (Hesidential plog). MA Land adm, 4HO (300
Guniho} at Gat no 244, Hissa ol at Magk banwwen di, Tal. Uhalkan, Diat. Satara, in Hue same of company
MA Land admuesuritg 2H 90R ot Gat No. 3320, 33202 and 32C in the mame of MeRanjitsingh Naik
Mimbalkar. Agricultural lind situnted al Gal Mo, 332/C, admeasuring 511 358 b the mame of e
cempany, Tand situmed it Cat o 33274, admn TH 428 share, 2/ B/2, admersuring 31 i 1224
dmensuring S0 in the name of company. Land sinsated ot Gat No, 19, village Phavale Wads
Miribere] falukn Phaltan dist Satira, admveasuring 3 0TRET100 0y, MT) in thi nome o eompany.|
Indarsarinl Lanel situnbiad o b bearing survey na. 5775 villi e Bhawoninagar (% jauri] siuko P
it Eatara. Admeasuring 0038 (000 s melens) in e name of promoter Mr, Banjit cingh Raik|
Mimbolkar, {Resemtly it nequired 156 sqm Low ards i, o road), The o itferonce amount i i byl
braught in as eash nanginFDR with lead bank). Land situdled at Gal No 226 and 329 of Dalwadi, admn|
H 45R in the name of compay. Land <itualed of Gat Mo 265,266 anl 332 of Uirkeseadi, admn 231 208
Ir e name of campany. Land sitmated ab Gat Mo 261, 262, 320, 256 and 322 of Upalave, admn 2H 58|
Irv the marre of eonpany. Fersonal guarandes of Mr. lanjitsinha Maikninbalbar (Prmoter)

Loan-Termn Loan-CHL-548577311 5 Distillery Expansion

Inerest rate is chargedt 31 Year MO+ 135% with yearly seses, adjusted for amertised borrowing cost
ropayable in 24 guarierly instalments of Rs. 1330 and Inat instalment of Re1.2300 stasting from
032024

TRIMARY SECURITY: Registered martiage of factory el at gat Mo 3328 & 002152 adm, 21H 618
{5318 neres or 208400 Sq. mie] ab Upalve, Tal - Phaltan, Dist.- Sabars in the mame of the company and
building erecsed iereon, Hypatheeation of plant and maciinery and ofher fixed assets of e company
both prosent and furare including assets ereated ot of THL of U | Ippathecation of plant )
machinery and other v assets cevated out of Distillery expansion preject. Hypotbecation of entire]
cusrent desets af the company (Both proseni & fumse) excluding stock pledge BB Hy prathecation,
ol popisssd plant and machinery of CBG plani and CU gen plant. Hypotheention of Harvcsiem,
[ Trackors and TraHers

(COLLATERAL SECURITY :

Repistered Mortgage of N A Taid 5 H 20R al Gat No.220, At & Post Upalve, Tal. Pluaitan, [XsL Safam in
the nasne of the company and Ranjetsingh Nimbalkar {Residenstal ploty, 1A Land sdes, AHO0K (400
Giimtheh o Gat no 24, Hissa nn 2 al Naik bamwadi, Tal, Phaltan, Dist. Saiara, in the name of eon pany,
NA Lanct admeasuring 200 900 ab Gat Moo 3324, 332877 and 332C o fhe nare of M. Itanjiisingh Natk|
Nimbadiar, Agriculnimd land sitested a1 Gal Mo, 85270, admeasring S135R in ke name of th
company. Lk sitatod an Gat no 332/ A, adma 11 42K share, 333/ B/ 2, admeasuring 910 and 10340,
[aclmeasuilog SR b the name of company. Land sttuateed ab Gat Ne. 196, village Dhavale Wadi
| Mirabiae | baluka Phalian Jlst Satars, admessoring 3H OTRE0UN sq. MT) in the name of com pany
[Ineduastrial Land situated on band bearing survey no. 27/5 willage Bhawaninagar [Rajauri] tahshn Phaltan
dist : Satara, Admeasoring 0338 (3300 sy meters) in the pame of promaeter Mr. Ranjit singh Naik
Nimbalkoe. (Toven by ot acquived 19 sgin tuwards widvaing of road). The diffssnce amoun) i o be
brough in as cash marpdn(FDR wilh bead bank), Larl sitwated of Gan Mo 228 and 225 of Dalwadi, admin
BH 44530 Lhe ndrme of company. Lard situaled at Gat Mo 265,266 and 332 of Borkewadl, admn 23H 201
in (e piine af company, Land situated al Gatho 261, 263, 320, 256 and 322 of Upalave, admn 2H 531
1 the namie of company, Pevsanal grarandee of My, Ranjitsinha Naiknimb (Pronscter) .

Loan-Term Loan-CBI-3576244707-Co Gen
Tinkerest rabe is charged ;1 Year MEOLR + 0355 with vearly resot
repayabie in 22 quartery instalmunts of Rs, 0.80Cvs stanting from J0,06,2025
PRIMARY SECURITY: Hegistered martgage of factory land 1 gat Mo 3324 & 232/0/2 ndm. 21H G4R]
(834 acres or 21660 Sy, mie) at Upnve, Tal - Platian, Dist - Satara dn this sare o the campsny sl
building erected thercan. Hy potheestion of plmt and machinery s ather fised ases of the company,
both present and fwture indoding assets created out of TLoof UBE Hypotheeation of plant an)
wachinery and dther (led assets ermbed st of Tistillcry espansson projor. | lypethecation of entin
el assets of e company (Both present & filens) excloding stock pledge with 5B Hypolhocation
al propesed pla and macinery of CUG plant and €O gen plant. Hy potlies
Traciors and Traibers
COLLATERAL SECURITY ¢
Hugrstumed Mortpane of M A Lanck & H20R at Gat No.221, At de Post Upalve, Tal, Phalian, Dist Sabara in
thee g of the company and Ranjeetsingh b baliar (Residential plot). MA Land ad ., 411008 (4001
Gunihe) at Gal s 244, Hiasa ne 2 a1 Malk borwwadi, Tal Phalan, Dist Satara, in the nane of company.
MNA land admuasuning 261 SR at Gat Mo, 3324, 3328/ 2 ard 332C in the name of Mr.Kanjitsingh Naik
Mimbalkar. Agrioulirual land sitnated al Cat No, 332/C. admeasoring 5H 358 i the name af the
eumpnny, Land situnted ot Gok no 332/ A, adon TH 428 dhare, 332/8/2, admensuring 51K and 322/C,
adneEsUnng MK N e name of compang, Laid situsted at Gab Mo, 195, willage Dhavale Wil
dimbhore) whaka Phallon dist Satara, admeasuring 31 OLREOL00 aq. MT} i the e o compony.|
Industrial Land situated onfand bearing survey no. 273 village Bhawaninagar (Rajauri] whika Phalan]
ot Ratara, Adwesuring (358 (3300 sq, meters) i the name of promoler Me. Ranil singh Nalk
M balkar. (Recently govt acquired 156 sgen 1owards widening of raad). The differcnce amaunt is 40 be)
brought ings cash margingTE with boad bask). Land sitwaiod ab Gat Mo 228 and 229 of Dalweadi, adimn|
BH AGR i the amke of comipany. Land situa teed at Gat Mo 265,266 and 332 of Borkewadi, acinn 23H 207
i the name of campany. Land sitaated o Gat Mo 261, 262,390, 25 and 322 of Upalave, admn 2H 5310
In the ranie of coitpany. Personal guarantee of Mr. Ranjitsinha Malkadmbalkar (Peoinowr)

w ool Harvesters,
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Swaraj Green Power and Fue] Limited
Notes to Cansolidated (inanclal stalements for the year ended 31 March 2025
[ALN amounts in INR millions, unless ofherw lse stated)

Dretalls of Loan As at 31 March 2005 As at 31 March 2024 As at 01 April 2023
Non = Cuprent Current Mo - Current Curzent Non - Current Currest
Loan-Terrn Loan-HOFC Bank Limlte&-Harve ster o 9.5 Mo 1248 - B
Repavabie in 60 manthly instalnwnis of Rs 1037918 vach starting from 04,000/ 2024, Tnterest male i)
chargeed @ R FS% pa. Personal f M, Hanji Mabknimbalkar (Frommter)
Loan-Vehicle Loan UBL01 3226520000065 T RS 33 0EL - -
Foepavable In 84 monshly inptalments of Ka 68856, - starting from $1-12-2023, Inferest raty i charged &)
B85 % ps (EBLE + (A5%). Peasonal guarante of Mr, Ranjitsini Natkisinbalkar {Promoter]
Term Loan-UBI-TL Harvext ES 4906 - . = .
Repayment in 81 monthly fnslelvients of R 41,549,754/~ stanbng from 31/12/24. Interest rate i | Yr]
BICLE + 035% 1M Seaned againd hypetheratim of machinery fequipmonts: purchased out of B
b Joan. Personal guarantee of M. Ranjissinha Maikndmbalkar {'romoter) .
Serured Loans-HEOFC Bank Lid-LAP-E3150722 752 4% nw 4Th 1B 476
Repayabie in 120 EMI af K 396453 each |, Inferesl charged @115 T,
Total 1750 1401055 323297 559,66 209,87 4575
1B} Unaccured Loans - Prefennce Shares *
F Rate As 3t 31 March 2025 | Asat3] March B4 | As a1 01 April 2023 Term
Re Non G C Lative I'r nee Shares [ Redeemable on
5462359 Shares of Rs. 10/- Each (314 March 2024 : 52.62,359 shases) LR EY .18 Ll BB [demand within 21
Mon Converfible Man O ive Preference Shases years Froen date of
7,47, 37,641 Sharce of W5, 10/ Each (315t March 2024 : 7,47 37,641 shares) 010 o726 TE030 75340 [allodment,
*The Ampunts of liahility are inclusive of accraeed finance cos on the instrument,
Note 2
Met debt recon,
i atthe and end of the year:
Borrowlngs movermnent A at 31 Mareh 2025 Asat 3 Masch 2024 Ax ab 01 Aprl 2023
Moncurrent Current Noneurrent Carrrent Nomcureent Current
Balarce a5 a1 beginning of the year(ineluding corrent matirilies) f N EFTT .66 21957 [CEFE [T SI6TI
Cash Flow (Repayment)) Droceeds® (iS5 I8P A Zam 1,508 JRRERS
Mo cash changes : e % 7 : z
Amortiend borrowing cost - = = . . -
Bnlnace as a1 coch of Bhe year (inchaling current maturities) 261750 101055 13287 55058 1N907 575

* Amount shown is net cash inflow | utilow



Svaraj Green Fower and Fuel Limltod
Notes ta Consolidated flnans ol statemsents for the year ended 31 March 2025
(a1l NI millions, waless otherwise stated)

13 (b) Lzase Liabilities

Partheulars A ab 33 March 2005 | As ab 31 March 2004 | As 2t 01 Apail 2023
Furrent Lease lintilities . 177
Mon=Current Losso lishilitios - 08
Total - 985 -
M Current bamowingy

An ot 31 March 2025 | Asat 31 March 2024 As at 01 April 2023
[ Repayable an Demand
becured
Fewmy Ivanaks.
Workirg Capital Loars Bon Banks 349013 31441 235159
Currenl maharitivs of long-lenn debt 100,55 9ER6H BRRTS
[Term Loans 0 68,14 .74
[ Total current borrowings 45806 A,168.21 312308

Mote 1:

The terms of working capital Laans are an fol liws;

Woarking capital loans

A at 31 Mareh 2025

A% al 31 March 2024

Asal 01 April 2023

Ceentral Hank Medge Loan At No.3522479191

Secured by first peri passu chasge on entire surront asscts fescept for plodge sick d bill discounted ) of exsting i B
prsent ancl fubare along, with ik bank of India on Reciprocal basis Interest charged 9 1 ¥ MCLR + 025% Pa Personal
uaranbee of M Ranjiisinha Malknimbalkar (Promoter)

D01 Bank Cash Credit [Mledge) Loan Adc No. 468655 100004559
Secured by (il change by way ol Pledge of Sugar and collaterally secured by way of fiest charge on POC clisgue of Mr,
inha Nallnimbalkar (Promoder) for e overall pledae it and pessanst by Mlr Ranitsintu Ntk

(Privoter), &

Central Bank Cver Draft A N JSA7H0525

Securud by fise par pars charge on enline corrent assets fesvepl for pledge stick & Bl diecounted | of esisting unil. Bothy
present and future alomy, with union bank of Indsa on Reciprosal basis. Interes| changed @ 1 Yr MCLE + .23% Pa. Personal
B Mr. Ry (Promaler).

State Bank of India ROL Aje Mo 41428195036

Secured hy first change by way of Pledge of Sugar and personal garantee by Mr, Ranjilsisha Naiknimbalkar (Promuoter).

Siate Bank of Indla RDL Aje Mo 41433722152

Securel by first charge by way of Pledgeof Sugarand persenal guarantze by Mr.
State Bank ol nlio RTHL Ajc No 414524192098

Secured by first charge by wiy of Plodge of Sugar and personal gusrantee by M. Rangitsinha HMasknimbalkar (I'romoter).

State Kank of Indls RIL Aje No A153I2R059%

Seeurvel by firs charge by way of Mledge of Sugar ol persornl guarantee by M, Rongiisi s M ikt (Promeler),

State Bank of Indla ROL Ac Mo 41626042618

Socuirvd by first eliarge by way of Pledge of Sugarand personal guarantee by Mr. Ranjirsinha Naikrinbafkar (Prometer),

Stabe Bank of Tndis ROL Ajc Mo 41618801364

Seewred Ly First charge by way of Pledge of Sugar and personal guaraioe by Mr. Hanjiisinha Naikrimbalkar (Pomofer).
Uniwn Bank of Tndia Cash Credil Afc No.S05705010050059

First pani peosu chorge on entise current sssets of the company both prezent and future ckeept (b pledged stock. Interest
charged @0 Yr MCUR + 005 Pa, Persoral guanantes of Mr. Ranlisinho Naiknimbalkar {Pramoter)

[ The Kalyan Janata Sahakarl Bank Lid Fledge Loan Afc No25

Exchusive first charge on anck of Sugar and or Molassess kept urrder pledge in designatad goowen as per commindity arrival
recelptfatorage reccipt issuad by Collateral manager and perseng) guaraniees by Mr. Hanfitcinha Nabksdmbatkar (Promater),

(Promaster).

Loan-UB1-CC- 7250 300010

[Fiest pari parss charge an oite eurrent asseks of te conipany both prosent and Tubune inoept (e pledged stock. Inbercst
eharged 1 ¥r MOLR + D30% P Pursonal guarantes of Mr, Ranjitsinhs Maikrimbalkar (Promtar)
Loan-LI1-CC T3 765020000011

First pari pasan charge an enti cuceent assew of the company bath present and Tuture oxeept fhe el stock, Infercsl
charged 8 1 Ye MOLIE+D30% Mo Porseanal g teeof Mr. Ranjisint [Mrematery

Lisan-US1-CC= 792705020000013

First pnri passu chargo o entlre current acsets of the company both present and fulune except e plodged diock, Toterest
charged & 1 ¥r MCLE + (130% T, Prasmal g we i Mr. r [Premuter

Laoan-UBL-CC- TH70EN2M000014.

Findt par| passi eharge on cnbine curment asses of the company bl present and ot e wcupt the pledged stock, Intenet]

charged @ 1 Ye MCLE » 0.30% P, Porsonn] guaranbée of Mr. Rangitsinh a Narknimblkar {Pramuoter) |
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Swara} Green Pover and Feel Limited
Nattes fo Consclidated {lnandal starements for the yoar ended 31 March 2025
(Al amounts in INK millions, unless otherwise staled)

Warking capital loanc

As m 31 March 2025

Agat 31 March 2024

As at (1 April 2023

Loan: UBI-CC- FS205020000015
Faret parl passu charpe on enl
charged @ 1Y MULK + 030% I
Loar-Ua1-00- FRE0G020000016
First pari passu charpe o enlive current assets of tha comp
charged &5 Ye MULK + 1305 ¢
Loar-LIH1-CC- 7903020000017

Firet pari parsu charge o enfire curtent assels of the company both present and (utre exoept the pledyed stock. Interest]
eharged 0 L ¥r MOLR & 000 P Tersoral guaraniee of Mr, Ranjitsinha Naikaimbalkar (Promedcr].

Loan-U B1-CC: TIZR0TURINTTN

Fiest pari passa charge on enfine current ossets of the company bath present and {utare except the pindged stock, Inherest|
charged @1 Yr MCLE + 0.36% Pa. Personal guarantes of Mr. Ranjiisinhy Malkimbaliar (Pramoter! .

Loan-LR1-CC- 7H2705020000015
Finsk parl passti chargs e entine current asscs of the compary bolly present vl future except the pladged stock, Tnterest
charged @ 1Y MOLE + 0.50% Pa, Pemsonal gur Mr. jilsi il {Promatee) |

on-LBI-CC- TRAMIZNNED

Firet part pagsu charge on enfire curvent assets of o conypany. both prosent and fotre except (he pledped stock ket
chargad 1 ¥1 MCLR 4 0.30% Pus. Porsonal guaraniee of Mr, Ranfiisinha Nalkeimbalkar (Promeler) .

LoanCRELCC- 5771104211

curment gsscis of the company bath present and futire cxcept the pledged siock. Interes)
. Personal i B ik (T 7

bothy present and future cxeept the plodped sk Inteness
. Persural af Mr. Ennfitelha Natknimb (Bromoter) |

[Sccuredt by first parl passu charge on enkire corrent assts [picept for pledge stock & bill discounied } of existing unit, Both)
preseut and futire along with wiion bank of Indis en Beciproral basis, Tndtzest charged @ 1 Ve MCLR + 0.25% Pa. Pasonal
£ M Ran] i (Promater} .

Loan-CAL-CC- STA6AZ 002

fiecuted by [l puri passis charge on antize cusrent szt [eveopt for pledga atek & il discounted | of enisling unit, Bolh|

present and Ttire along with aion bank of lndix on Reciprocal basis. Intorest charped 4 1 Yr MCLR + D25% Pa, Peraanal|
of Mr, Hanj i (Prarmastor) .

Luan-CRI-CC- 577683mTS

[Socuraid by fire parl paren charge an entite ciarrent nescts fesecpt For pledge Stock & Bl discounted | of existing unit. both

present and Tuture along with union bank-of Indla on Reciproca| basis, Inberest chargedd @ 1 ¥r MCLR = 0.25% Pa. Persanal
of Mr, zikni {Promacr) .

Laan-CHI-CC- ST76830771

Secaured by first park passu charpe on entive curent assets fexcapt far pladge siock & bill discounked ) of existing unit, Both

present and [utire along, with union: bank of India on Reciprocal basis. Interost charged @ 1 Yo MCLR + 0.25% P Personal)

guaranbee of Mr. Banjitsinha Noiknimbalkar (Promoter)

Lean CATCC- 776831250

Securud by firss parl passu charge on entine curnent ssels fexcepl fur plalie stock & Bl discoonted ) of exialing tnit Beth|

prosent and future along with urion bank of India on Bectprocal basls Inbeces] changed @ 1 ¥r MCLE = 0.25% I, Perzanal

af b (Pramaien) .

Loan-CRI-CC- 5776831301

Securcad by first parl paseu chiarge o antire current assets (evcep! [or pledge slock & Bill discounted ) of esisting unit, Dot

present and futece slong wilh unien hank of India on Keclprocal basis, (nierest wharged @ 1 ¥r MCLIE + [L25% 4. Personal

f Mr, ] Malk balk |Promotery .

Loar-CHE-CE- 5776831414

Secured by fiest park pessu chagge on entlre ourment assers feoept (o pledge stock & bill disconnted ) of existing umt Hoth)

prevent and fuhire alang with union bawk of India on Reciproal basks, |Merest chargad @ | Ye MCLE 4 025% %0, Persoml
toe of Mr. ilsinhia Naikni Tkar {Promber) .

Loan-CBI-CC- 5776832145

Securued by fisst parl passu charge on entlre current asecls fexcepl for pledge stock & LY dhcounted ) of exdeing uni, Boih

present und fugure wloig with union bank nf India on Reciprocal basis. aterest charged & 1 Yr MCLR + 0255 P, Personal

untanies f M. Hanjitsinha Malkninbakar (Fronynter) .

Lozn-CHI-CC- 5776432655

Secured by first pari passu charge on catine curent assets (oept for pledge steck & bill discouniad | of existing it ot

present and fulize ey with umion benk of Tndks on Reciprocal Basks. Interest changed @ | ¥r MOLE + 025% P, Porsona]
[ Wr. Hanjitsinha Naikninibalkar (Promoter).

Luan-CBI-CC- §776852735

[Secimed by Dest pan passi charge on entire currenl assels fexcepd for pledye slock & Lill discounied ) of existing umit, Hoth
present and fulure alug with union bank of Tadia on Reciprocal basis. Interest chaged © 1 ¥r MOUE + 025% Pa, Personal
5 [ Mr. ! (Promager) .

Loan-CBI-CC- 3777731134

Secuned by first pari passa charge on entir current sssol [axeepk for plodge stock & bill discond | of nltlng unit, Both)

present emd fulore slong with uilon bank of India on Hieiprocal basis. Intorest chnrged 81 ¥ MOLE + 025% P, Persenal)
§ Mr. Rariitsinha Maflnimbalk

Loan-CRI-CC- S77771677
[Secured by fiest pari passu charge on enfive curtenl assets fexeept for pledge stock & bl discounted | of existing unit. Telh)

preseit and futare alorg with aivion bank of Tudia on Reciprocal basis. Interest charged @ 1 ¥e MCLR + 025% P Dersonal
o Mr. Rargitsinha § alhar ).
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Swara| Green Fower and Fuel Limited
Nobeés to Canwol | dated financlal statemnents for the year ended 31 March 2025
(All amounts in INI millions, unless olherwise slaled)

loams

Warking capi

As at 31 March 2025

An at 31 March 2024

A sl 01 Apeil 2023

Loan-CBI-CC- 5777732412

Secured by finst pari passu clarge o entise corent asscts fencept for plodge stock & bl discounied | of eninting, unit, Both

present and fulure alorg with wion Dank of Tndis on Beciprocal basks Intcest charped 01 ¥e MCLR + 0255 Pa Persenal
ol Me. Rargitsinha Maikni (Prirmeniar] .

Laan-CHI-C0- 577773090

seciarerd by first pari possa charge on enilie cuensnt assots feeept for pledge stock & bill discoued ) of esting urit, Roth|

present and fubure alosy with urlon bank of India on fecprocal tests, Inberest chorged @ 1 ¥ MCLR + 025% P, Pisonl
of Mr. Runjilsinka Noikni (Pramoter),

Loan-CH[-CC- 5777730026

Secured by first pari pasan charge on entise current assets (except for pledge stock & bill discounted ) of exinting unit, Both)

prezent and future along with union Lank of India on Reciproral basis Infeest charged 6 1 ¥e MCLE = 095% Pa. Personal

guaranloe of Mr. Ranjitsinha Nalknimbalkar (Promoter)

Loan-CBI-UC- 5777733249

Securcd by first pari pawsu charge o entine curnent assess (escept for pledge sbock & B discounted § of existing unit. Bolly

presont and future along with upion benk of India on Redprocal basls, Inkerst charged & T Ye MCLR 4 0,25% Pa, Dassonal

uarantoe of Mr. Rangiesinhos Malinimballar ([romele)

Lo r-CRI-CC- 5777731346

Seonreal by first pani pessy charge an entire curment agsofs (except furplodge stock fe bill discoumted ) of exieting wnlt. Both

present and fulurc along, with unisn bark of lndia on Reclproeal basis, Intercst charged @ 1 Yr MELR = (L25% Pa. Personal
of Mr. Romjitainhn Nikninbolkar (Promior)

Loan-CAI-CC: 5777750418

Secured by (st pari passu chiege an entire curent assels (except Tor plodpe stock & bill discrunted § of exitting unil, Hath

powsend e future along with wnlun bank of lndia on Beciprocal basis. Inbvrest charged @1 ¥r MELE + D25% P, Personal

i Mr. i {Pramole)

Lisam:CIH-CC- 5777733856

Socuredd by first parl passu charge on entire current assess (cxeept for Pledge slock & bill discaunted ) of oxising unil o

present and futuge sy with amion bank, of Indis on Beeiprocal basis. Tnterest charged @ 1 ¥r MCLR + 0.25% Fa, Porsonal

Mr. Ranjitsinh: (Promater) .

Loan-CBI-CC- 577773396

[Secured by fust pari passw charge on entire cirmmt assels (exeopt for plodge stock de bill discaunted ) of exisling. unit, Hoth

presnd and futare slong with unlon bank of India on feciprocal basks, nnerest wharged @1 ¥r MOLE + 0055 P Personal

g araniee of Me. Ranfitsinka Maikni mbss o (Promoke] |

Lyan-CRI-CC. 5777724248

Secwnl by fiest pari pasew charge on entire correnl asscts Jescept for plodge stock & W disconted | of oxlsting unit, Bolh|

present ansd futuee aloig with union Bank of Indin on Heciprocal basis. Interest charged & 1 ¥e MCLR + 0.25% Pa. Personall
ol Mr, Ranjlsh (Proroter) .

Laane CBI-OC- 5777735297

Secured by firsh par) passai charge on enfire current assobs fexeept for plodge sock & bill discouted § of existing unit. Both)

present and Tubure abosg witl union bank of India on Reclprocal basts, [nierest charged O 1 ¥r MOLR ¢ 0.259% [*a Pepsonal

uarantee of Mz, Konptsinhas Meikoimbsahar (Promoler)

Loan-CRE-OC. 5TYTT35266

Securesd by first pari passu charge on entine et mssets feacept for plodge stock & bill discounied ) o exiting unit, Both

present aid Db along wiith wtbon bank of Bndin wn Reviprocal basis. Injerest charged @ L ¥r MCLR + (:25% 12, Personal

¥ al Mr. Ranj (Promnicr)

Loan=COI-CC- 5777735380

Secured by first pari passu charge on entiee current assets fescept for pledge steck & bill discounted | of walsting unil Bl

present and foture along with urion hank of [l on Reciprocal basta. Infereat charged & 1 ¥e MCLR + 025% Pa. Parsonal)
[ Mr. Ramjitainha Nalknimbatkar (Proms e

Loan-CRLCC. 5777715854

Securcd by first parl passu charge en eatine current assels (except for pledge stock & bill discoumcd 1 of ecisting unil, Both)

present and future glomg with onlen bank of Indin on Reeiprocal basis. Interst charged @ 1 ¥r MCLE + (L25% (L, Persanal
4 Mr, Rayiicinba Nadkmimbalkar (Tromeicrs

Laan-CBI-CC- 8777735054

Securmd by first park passu charge on entine current sesels {except Tor pledge stock & Vil discountud } of extsting wnil. Goih)
et ard futiire alang with wnion hank of [ndia on Reciprocal basis. Inferest charged & 1 ¥r MCLR + 0255 Pa. Persoral
e al Mr. ilromnter) .

Lian-CHI-CC- 5777736018
Secured by Tiest paei passu charge on o cusrent s (oirept for pledge stock & bill discounted ) of sxisting unil. o)
prescnt and futire lmy with wmion bk of Irdia on Reeipracal basts, Inferest chargest @ | Ye MCLI + 0.25% P, Personal
M anjitsinhia Natknirribalkr (Promoter)

Loan-CBI-CC- 8777736256

Secuueed by firet puri passu charge an entire current assels femoept o plocdige siock & Gl discounied | of existing unil, Solh
rosent and future along with unicn bank of Indis en Reciprocal basis, Interest churged @1 Yr MCLR + 0.35% P, Persoma)
pearanter of M. Ranitsinha Maikmimbelkar (Promater) .
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Swaraj Green Pawer and Fu] Limited
Motes bo Comsolidated flmans|al statements for the year ended 31 March 2025
(AL amcunts in INK. millions, unless otherwise stated)

The berms uf Shoct Term Loans are as follows:

Working capital Joans As 3t 31 March 2025 | As 8k 31 March 2024 | As al 01 April 2027
Loan-CRI-CC- 5777736600
Sccured by Hevt pari parsu ¢hange oo entire current asséts (exeept for pledge siack & bill discounied ) of cxising il Both)
present and fulure along wilk uniz bk of Indls on Reeiprocal basts, Inicrest charged 8 | Yr MOLR + 0.75% T.a, Porsonal 50.08 . 5
[ Me. Rarijitsinha i (Promatez) .
Loan-CHLEC- S777737012
Fecuted by fied porl passi charge on entine eormont sssts [evecpt for plodge stock & Ll discounsid | of iisting wnil Bisth)
present end Futune ol with wnlen bank of Idia e Roclprocal Lasts. Interest chargerd @ 1 ¥r MCLK + 025% Pa, Pasonal o =
af M Harjitsi i (Pormwter) .
Loan-CRI-CC- 5777737249
[Secured by first parl paseu charge an enbire curnenl assuty feseept for pledge stock & Bl discounted | of exssting unit, ot
prresent and futare aling with union bank of India-on Reciprocal basis, Inferest charged 4 1 Yr MCLR + 0.25% Pa, Personal alis N
ol Mt Rargtsi (Promotur) .
Tonal EXTNE EXTIEN 2510
Mate 2¢

Working capital loans

As at 31 March 2024

As a3t 01 April 2023

= Samunnati Financial Intormediation & Serviges vt Lid, Afe No. 100111800150

Securoed by sabsinviont charge | azael tecd ok of this focility both prescnt and future and personal guaranice by
e Ranjizsinia Natknimbalkar {(Promotor). Rase of Intercst at 187% e anmam. 3 months mon g followed by 9 Equated
Monthly instalments

= Bamennati Financial Intormediation & Services Pt Lid, Afe No J001TIHG151

frcured by subservienl charge on cumment assews ervated out of this feility otk present and fatores ard personal grarantes by
M. Ranjitsiinha Nodhnimbalkar (Promater), Hate of Irtercst at 18% por assivim, 3 meanths mosaboriun foblowed by 9 Equated
Manthiy instal ments

- Samunnati Financial [ntermediation & Services Pyt Lid. Aje Ma,10111H00152

[Secuned by subwervientcharge on curment assets created oug of this (acility both prsent ond future and personal g mbee by
M. Kanjitsi i Maiknimbabkar ('eomusery. Kate of Inferest at 18% peor annim 3 manths monskerium followed by 9 Equated
onthy it Imen:

= Samunnat! Fimanclal Intermediation & Services . Ld, Aje No.10111800156

3 msomathe mcirabistl o followed by & Bquated Monthly instalistents Secured by subservient chiage an eniive oot assees both
prescnt o fulure and peronal guarantce by Mr. Ranjitsnha Natknimbalkar (Frometer].

= Samurnatl Finsnclal Intermediation & Services Pt Lid. Aje No1011 180167

[Sccured by subservient charge on e rent assuts crabed st of this lacility both present and fubure and prrsonal guaraniee by
Ir, Roongizsinha Natknimng (&7 (Pranohe). Rate of Intorest 3 18% per annom, 3 months moratoriom followed by 9 Fapeabed
Monthly indtalments

- Samunnati Financhal Intermediation & Services Pvb Lid. Afe Mo 11180152

Ses e by subwervivak charge on current agsots created ot of s faciling both prosent asd futuee and personal guarantes: by
M. Banjits b Naiknimbatkar (Prostoter]. Bate of Intorest al 18% per anmm. 3 months moraksrom followsd by @ Frpuated
Monthly sttt

Agat 31 Masch 2025

[RE

0.2

450

LERY]

Term Laan-Sanunnati-1H0FIRB0286 {§ Crores| - aor

Secured by Sub-screicnt charge rver entire current and movatlo fised asset of the company, both present and fulure. And|

persmal guaraniee by Mr. Ranjitsinha Naiknimbalkar (Prometer), Bate of Tnterest at 18% pr anrwm. 3 manths moratosiom

followed by 9 Equated Monthly insialmients

Terem Loan-Samuonmali-1001 118289 {25 Crore] 1743 .
Socured Ly Subeervdont charge aver entire curment aml moyeble fed aseis of the wcompany, both present and fubere, A

prrsonal guaranics by Mr. kanjitsinha Naikrimbalkar (Promobes) labe of Inferoct at 19% per annum. 3 months morate rum

Tallowed by 9 Fepuatid Munihly insialments

Term Loan-Samuns att-1001 11800290 (2.5 Crore) - 1704

Secured by Sub-servient charge aver o current and movabde (il sssews of the company, hoth present and (b e, And|

petsanal guarantes by Mr. Kanfitinha Naiknirsbalkar (Promoter] Rale of Intercit at 187 por annum. 3 momths moratorsm|

Telboswect by 9 Equated Manthly irstalments

Term Loan-Saciunnati- I00TIRIDAE 2 Crones) 518 -
Securud by Subservient charge aver mtive cuirent il movable fived asscts of the campany, bith present and fitare ail

personal guarantes by Me Kanjibsinba Nalknimbalkar (Promober). Rate of Interest al 18% pee annwm, 4 month moratorm,

followed by B manthly insialments

Term Laan-Samuarati- 10011 1771024{ 5 Crares) By o *
Securcd by Swbescrvicnt chirge over enticg curmont and movable fived aescl of the eampary, Ioth present aned futuse, And

personal guamndee by Mr. Ranatsinha Naiknimbalkar (Bromster), Rate of Intereat & 0% per annuin 1 month mosatoriem

fullwed by 4 Equated Montbly instslments

Tutal 4338 BA.14 Ban




Swearaj Creen Powes and Fuel Limited
Motes be Cansolidated Financial statements for the year ended 31 March 2025
(Al amounts in INH millians, unlfess ofhenwise slaled)

15 Deferred tas liability (net)

The balance of deferred ax camprises temporary difforence

As at 31 March 2025

Asat 31 March 2024

Asat 11 April 2023

Deferred tax asset

Digallowance Ufs, 43¢ pali) 178 ns2
Disaflowanoe U S s ARAvi) L 142 0,57
| Other Temporary Disallowennces B B3 -
L Liabiity - 287 ‘
Has 148 139
MAT Crodit Entitlemen) - .8 e
Detierred tax lability
Drpresciatium of Assets 275,00 650 2346
7500 26456 iM.e6
Tuslal dleferned lax Hability (ael] 240,54 AN7I8 19456
16 (2] Non-current provisions
As al 5 March 2025 | Awat 3 March 2024 | Avat 01 April 2023
Pruyistan for cphoyee binuits
- Provision for gratuily (Refor Nate 313 B 451 265
Tatal nom-cuseen| provisions (2] 453 265

16 [b) Curren! provistons

As at 31 March 2025

An ab 31 March 2024

Asat 01 April 2023

Provision for vanploy i bonits

= Prinvision for gratuity (Refer Mot 347 051 naz 17
- Prevviainn for compenanted absences -
[Tutal current provisions. 051 032 17

=]

Trade payables

As ol 31 March 2025

A= at 31 Mareh 2029

Asal 01 Apeil 2023

[ Tradle payables

total ouistanding dues of micro enterprise and small snterprise; and .32 (UED) 408
-total outstanding dues of ereditors other than miern enlerprise and Snuall enterprise azds AEA2 28423
[ Tatal trade payables G005 409,88 28631




Swara] Green Puwer and Fuel Limited
Nates to Cansalidated financhal statements for the year ended 31 March 2025
(lbamounts In INR millions, unless othervise stated)

“Trade Payable Ageing
Asal 31 March 2005
Dulstanding for following perlods frem the dun date
N"j"‘*"‘m‘:‘“‘“ Losa than 1 pesr 1y 23 jeans Mare than 3 years Tatal
Undisputed trade payables

Miero writerprines and small enterprises i BT LA kg 01 .t LI -3

Others AAn 5519 15 24 e R Ra)
Disputed feade payables

Micrn enderprives aned small enlerprises . - N . -

Dihears - < - : = a
Total [LEE) EEER] ) 262 2.4 G
Asat 31 Maveh 2004

Chatatanding for Follovwing periods fram the due date
Bl AR Actwed Less than 1 yaar 12 years 23yean More than 3 years Total
expenies
Undispuitind traule papables

Micro terpuises and small enerprises 010 1946 - - 1956

Uilhers 616 Bl .38 1242 36,50 8952
Toisprintesd brasio payables

Micres anlerpriss and small cnberprses . & i & .

Oihwss - - & - B
[Tozal 26 EFIET] N 1242 680 AR
A3 3k 01 April 2123

Outstanding for Follawing period s fom the dus date
Wot duefAccrued T
pinisa Lass than 1 year 142 years 23 years More than 3 years Tatal
Lindisprteil traite payablos

Miera griberpsiaes oo vmall cterprises 08 - - - 408

Othiurs ERE 168,26 129 1258 Pk 2
Disputed fmade pavabies

Micro eaterprises ond small enferprises = z . s .

Others = - 5 > i -
Trtal 315 192H 1244 1256 w7 MR




Swara] Groen Power and Fuel Limibed
Modes to Consalidated financial stalemenia far the year eadvd 31 March 2025
AT ameunts in INR millions, unless atherwlse stated)

18 at Other Mon-current (Enancial Habilities

Axat 3] March 2025 | As 4t 31 March 2020 Awal 1 April 2023

(Capital creditars 60 N5 77
Barrwet Moy Deposh - [k} 432
[(Ortuer Fayabiles L1z 142 218
[ Takal Noncusreril Hnanelal liabilities HEL72 11406 T

18 (b} Diter eurrent financlal liabilitics

Anat 3] March 2025 | As a1 31 March 2024 Asat 0l April 2023

Payablie to empluyrs 2567 20 570
Othur Payablis 2 un 049
Total Gther eurrent financial Habilitics 25,67 2.4 248

18 Other current Uabilities

As 3t 31 March 2005 | Asat 31 March 2024 Asat 01 April 2023

Siatutuay dues payabie 1389 1259 asd
Advance From Custorners B EIa 2333
Sirting Fous Payable 035 - -

Othuar Pyl - - 97.53
Total other current Habilities 3512 A75AR 12570

M Curront Toellabilides

A at 31 March 2025 | As ab 31 March 2024 Asatd] April 2023

Proveiziom for Incone Tax 7.2 S5H0 451

Tatal current tax |labilitles 71.26 33.50 46,51




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)

21 Revenue from operations

Year ended Year ended
31 March 2025 31 March 2024

Revenue from contracts with customers
Sale of products
-Finished goods

- Sugar 1,424.27 1,487.05

- Electricity 93.57 170.98

- Ethanol and Allied Products 2,067.43 1,931.77

- Pressmud 2,67 246

- Ash 276 255

- Jaggery - §0.81

- Fertilizer 963.53 541.25
-Traded goods 2,187.92 3,322.96
Other Operating Revenue
Sale of serap 10.55 152
Total revenue from operations 6,752.70 7,541.39
Revenue from Traded goods includes Revenue earned from Trading of Sugar

22 Other income
Year ended Year ended
31 March 2025 31 March 2024
Interest on deposits with banks (being financial assets carried at amortised cost) 1.57 141
Government grants*:
PS1 Scheme 113.86 136.23
Interest Subvention Claim 12247 110.48

Provisions/liabilities written back to the extent no longer required 5122 471
Gain on sale of property, plant and equipment 1.86 -
Dividend Income 0.02 -
Gain on loss of contrel on subsidiary 0.70 -
Interest on loans given to other companies 0.02 -
Miscellaneous income 10.82 6.82
Total other income 302.54 259.65

* The Company is eligible to claim Interest Subvention from the Department of Food & Public Distribution (DFPD) for the vear ended March 31, 2025.
However, the Company has not yet submitted a claim for the current year. Additionally, the Company is eligible for incentives under Industrial Promotion
Scheme, the application for which is yet to be filed by the company for the period April 2024 to March 2025, The respective amounts have been recorded under

Other income as "Interest Subvention Claim' and "Industrial Promotion Scheme" respectively.

23 Cost of materials consumed

Year ended Year ended
31 March 2025 31 March 2024
Raw materials at the beginning of the year - -
Add : Purchases during the year 1,918.97 240753
Add : Other materials consumed 879,99 720.24
Less: Raw material at the end of the year - -
Total cost of materials consumed 2,798.96 312777
24 Purchase of stock-in-trade
Year ended Year ended
31 March 2025 31 March 2024
Purchase of Sugar 2,186,056 3,320.42
Total purchases of stock-in-trade 2,186.06 3,32042




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

Year ended Year ended
31 March 2025 31 March 2024
Opening Inventory
Finished Goods
- Ethanol and Allied Products 1.81 99.84
- Sugar 961.24 1,120.90
Molasses, Bagasse, Pressmud, Fertilizers & Ash 2,169.07 1,558.33
Waork In Progress-Syrup 52248 498.40
3,654.60 3,277.47
Less: Closing Inventory
Finished Goods
- Bthanal 4.61 1.81
- Sugar 406,05 961.24
Malagses, Bagasse, Pressmud, Fertilizers, Spirit é Ach 216077 2,169.07
Work In Progress-Syrup & Sugar 374.50 522.48
3,945,93 3,654.60
Total changes in inventories of finished goods (291.33) (377.13)
26 Employee benefit expense
Year ended Year ended
31 March 2025 31 March 2024
Salaries, wages and bonus 179.87 142,67
Contribution to provident, gratuity and other funds (Refer Note 34) 5.87 6.59
Staff welfare expenses 1.26 0.73
Total employee benefit expense 190.00 149.99
27 Depreciation and amortization expense
Year ended Year ended
31 March 2025 31 March 2024
Depreciation on property, plant and equipment 767.13 518.98
Depreciation on right to use asset 1.32 1.88
Total depreciation and amortisation expense 768.45 520,86
28 Finance costs
Year ended Year ended
31 March 2025 31 March 2024
(Restated)
Interest Cost
-On Term Loan 380.64 266.23
-On Working Capital Loan 281.70 209.44
- On delayed payment of statutory dues 17.31 15.61
- On Delayed payments to MSME Vendors £.55 0.10
- On Lease Liabilities 0.49 0.78
- On financial liability - preference shares classified as financial liabilities 6.96 6.90
Dividend on redeemable preference shares 5.26 5.26
Other borrowing costs
- Bank Charges 54.78 36.70
Total finance costs 733.69 541.02




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 otherwise stated)

29 Other expenses

Year ended Year ended
31 March 2025 31 March 2024
Cansumption of Stores, Spares & Consumables 3246
Rent 1.07 0.64
Rates & Taxes 39.96 16.67
Payment to auditors (Refer details (a) below) 1.70 1.22
Advertisement Expenses 0.23 1.26
Corporate social responsibility expenses (refer note (b) below) 6.75 4.90
Insurance Charges 26.24 15.23
Communication Expenses 083 0.94
Printing & Stationery 0.54 0.70
Professional Fees 12,08 B.61
Repairs and maintenance;
- Buildings 0.68 0.01
- Plant and machinery 12515 73.62
- Others 373 266
Factory Expenses 294 112
Power and fuel 0.78 -
Contract wages 17.51 0.05
Packing expenses 9.73 814
Donation - 0.05
Travelling & Conveyance 10.47 10.09
Loss on Sale of Asset - 9.00
Loss an impairment / writeoff of CWIP (159 -
Carriage Outward Expenses 43.52 59.51
License & Inspection Fees 10.41 832
Sitting Fees 0.35 -
Miscellaneous expenses 9.90 5.41
Total Other Expenses 357.62 228,15
Other Expenses
{a) Details of payment to statutory auditors (excluding applicable taxes and out of pocket expenses)
Year ended Year ended
31 March 2025 31 March 2024
As auditor:
-Statutory Audit fee 1.20 e
-Other services 0.50 -
1.70 1.22
(b) Expenditure towards Corporate Social Responsibility
Particulars Year ended Year ended
31 March 2025 31 March 2024
a) Gross amount required to be spent by the Company as per Section 135 of Companies Act, 2013 5.79 4.85
during the year
b) Amount spent during the year 6.75 4,90

Note: The gross amount required to be spent by the company as per Sec 135 is taken from the filed financial statement with MCA during the period. We have

not made separate calculation for restatement of financial statement as per Ind AS Reporting Framewaork.




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)

Particulars Year ended 31 March 2025
In cash Yet to be paid in cash Total
(i) Construction/ acquisition of any asset e - &
(il) On purposes other than (i) above” 6.75 - 6.75
6.75 - 6.75

* The expenditure of Rs. 6.75 Millions is made by way of expenditure for

1. Promoting education among children, empowering women

2. Eradicating Hunger, Poverty & Malnutrition

3. Promoting livelihood enhancement and promoting gender equality, empowering women

Particulars Year ended 31 March 2024
In cash Yet to be paid in cash Total
(i) Construction/acquisition of any asset - - -
(ii) On purposes other than (1) above* 4,90 - 4.90
4.90 - 4.90

* The expenditure of Rs. 4.90 Millions is made by way of expenditure for
1. Rural Development

2. Eradication of Hunger

3. To ensure environment sustainability,

Particulars Year ended Year ended
31 March 2025 31 March 2024
a) Carry forward from previous year adjusted Lo meet current year's
spending requirement BAn )
b) unspent amount during year - =
) Reason for shortfall - -
d) Details of related party transactions - -
Details of excess amount spent
Year ended Year ended
Particulars 31 March 2025 31 March 2024
Opening balance 0.38 0.33
Amount required to be spent during the year 5.79 4.85
Amount spent during the year 6.75 4.90
Clasing balance 0.96 0.05
To be carried forward for next year 1.34 0.38
Not to be carried forward for next year - &

Note :-
1 There are no ongoing projects under CSR
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30 Income Taxes

31

Profit and Loss section

Year ended
31 March 2025

Year ended
31 March 2024

Current income tax charge

Cuorrent income tax 71.26 55.80
MAT Credit Entitlement 3042 6.40
MAT payable -
Adjustments of tax relating to earlier periods
Tax charge in respeet of earlier years (1.21) 7.67
MAT Credit Entitlement 6.49 (7.71)
tax relating to earlier periods 5.28 (0.04)
MNet Current Tax Expense 106.96 62.16
Deferred tax {13.32) 237
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,
Year ended Year ended
31 March 2025 31 March 2024
Profit/ (loss) before tax 291.79 28996
Tax expense / (credit) as per Statutory income tax rate of 29.12% 84.97 8444
Adjustments for current income tax of previous years 5.28 =
Tax Effects of amounts which are not deductible (taxable) in calculating taxable income 10.19 9.63
Others (6.80) (8.20)
Income tax expense reported in the statement of profit or loss 93.64 85.87
Remeasurement of post-employment benefit obligations
Year ended Year ended
31 March 2025 31 March 2024
Remeasurement of post-employment benefit obligations 0.22 (0.63)
Total Remeasurement of post-employment benefit obligations 0.22 (0.63)




Swaraj Green Power and Fuel Limited
Nates 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 (“Ind AS 115"), establishes a
framework for determining whether, how much and when revenue is recognised and requires disclosures
about the nature, amount, timing and uncertainty of revenues and cash flows arising from customer
contracts, Under Ind AS 115, revenue is recognised through a 5-step approach:

(i) Tdentify the contract(s) with customer;

(ii) Identify separate performance obligations in the contract;

(iii) Determine the transaction price;

(iv) Allocate the transaction price to the performance obligations; and

(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 reward of ownership to the customers),
Therefore, the customers can direct the use of the bill-and-hold inventory while the Company retains
physical possession of the product until it is shipped to a customer at a point in 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 customers for year ended on 31 March 2025 was 2 2,868.49 Millions (As at 31 March 2024 ¥ 2,304.70
Millions).

Information about disaggregated revenue

Year ended Year ended
31 March 2025 31 March 2024
Revenue recognised at point-in-time for the year 6,752,70 7,541.39
Revenue recognised over time for the year R =
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b. Disaggregation of revenue

Revenue recognised mainly comprises of sale of products which majorly comprises of sugar, ethanol and
allied products and electricity from co-generation. Disaggregated revenue information have been given

along with segment information in note 41.

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Sale of products and service

Manufactured 4,554.23 4,216.91
Traded 2,187.92 3,322.96
Other operating income 10.55 1.52
Total revenue covered under Ind AS 115 6,752.70 7,541.39

¢. Contract balances

The fellowing table provides information about receivables, contract assets and contract liabilities from

contract with customers:

Year ended Year ended

31 March 2025 31 March 2024
Particulars
Contract assets
Total contract assets - -
Contract liabilities
Advances from consumers 330 .48 366.89
Total contract liabilities 330.88 366.89
Receivables
Trade receivables 723.39 627.74
Less : Allowances for expected credit loss (2.66) (2.66)
Net receivables 720.73 625.08

Contract assct 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 customer in advance, Contract assets are transferred to reccivables

when the rights become unconditional and contract liabilities are recognised as and when the performance

obligation is satisfied.
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d. Significant changes in the contract assets and the contract liabilities balances during the year are as

follows:
Particulars Year ended 31 March 2025
Contract Assets Contract Liabilities
Advances from
customers
Opening balance as on 01 April 2024 - 366.89
Addition during the year - 1,282 .50
Revenue recognised during the year/ amount refunded
24 - {1,318.51)
uring the year
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 - 23.33
Addition during the year - 1,108.61
Revenue recognised during the year/ amount refunded
during the year ' (765.04)
Closing balance as on 31 March 2024 - 366.89

e. Satisfaction of performance obligations
The Company’s revenue is derived from the single performance obligation to transfer primarily its
products under arrangements in which the transfer of control of the products and the fulfilment of the
Company’s performance obligation occur at the same time, Revenue from the sale of goods is recognized
when the Company has transferred control of the goods to the buyer and the buyer obtains the benefits
from the goods, the potential cash flows and the amount of revenue (the transaction price) can be measured
reliably, and it is probable that the Company 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.

Whether 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
measured at the transaction price of the consideration received or receivable, the amount the Company
expects to be entitled to.

f. Payment terms

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

- Recognition of lease liabilities

- Interest expense

Cash flows during the year due to

- Movement in borrowings during the year (net)
- Repayment of lease labilities

- Payment of interest

4,387.02

433.56

3,123.08

1,046.13

541.02

(541.02)

Closing balance as on 31 March 2024 (Restated)

4,820.58

4,169.21

Opening balance as on 01 April 2024

Non cash changes due to

- Recagnition of lease labilities

- Interest expense

Cash flows during the year due to

- Movement in borrowings during the year (net)
- Repayment of lease liabilities

- Payment of interest

4,820.58

470243

4,169.21

37485

Closing balanee as on 31 March 2025

4,350.34

4,544.06
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34 Employee benefit obligation

As at 31 March 2025 | As at 31 March 2024
Gratuity (Refer Note B)
Non-current 6.60 4.53
Current 051 0.32

A Defined Contribution Plan

The Company has a defined contribution plan i.e,, contribution to provident fund. Contributions are made to provident fund for employees at the rate
of 12% of basic salary as per regulations. The contributions are made to registered provident fund administered by the government. The obligation of
the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation, The expense recognised during the

year towards defined contribution plan is as follows:

As at 31 March 2025

As at 31 March 2024

Providend Fund And Other Funds 6.31 515
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 employees. The gratuity plan is
governed by the Payment of Gratuity Act, 1972, 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 length of service and salary at retirement age. Salary increases and gratuity increases are hased on

expected future inflation 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 Net amount
assels

Opening defined benefit obligation 4.85 - 4.85
Current service cost 2.14 - 214
Interest expense 0.34 - 0.34
Total amount recognised in Profit or Loss 248 - 2.48
Relurn on plan assets - %
(Gain)/loss from experience changes (0.53) 5 (0.53)
{Gain)/loss from change in demographic assumptions = 7 =
(Gain)/loss from change in financial assumptions 0.31 0.31
Total amount recognised in Other Comprehensive Income (0.22) - (0.22)
Employer contributions = = -
Benefit payments - i =
Closing defined benefit obligation 7.11 - 711
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Fair value of plan Net amount
As at 31 March 2024 aRabia
Opening defined benefit obligation 2.82 - 2.82
Current service cost 1.20 = 1.20
Interest expense 0.20 = 0.20
Total amount recognised in Profit or Loss 1.40 - 1.40
Return on plan assets 5 =
(Gain)/loss from experience changes 0.51 - 0.51
(Gain)/loss from change in demographic assumptions - % 3
(Gain)/loss from change in financial assumptions 0.12 012
Total amount recognised in Other Comprehensive Income 0.63 = 0.63
Employer contributions 4 - =
Benefit payments - & =
Closing defined benefit obligation 4.85 - 4,85
II Amounts Recognized in Other Comprehensive Income (OCT)
Year ended Year ended
31 March 2025 31 March 2022
a. Actuarial (Gain) / Loss due to Demographic Assumption changes in DBO -
b. Actuarial (Gain) / Loss due to Financial Assumption changes in DBO 0.31 0.12
c. Actuarial (Gain) / Loss due to Experience on DBO (0.53) 0.51
d. Return on Plan Assets (Greater) / Less than Discount rate - -
e. Changes in asset ceiling - -
F. Total Actuarial (Gain)/Loss included in OCI (0.22) 0.63
I Total Expense Recognised in the Statement of Profit & Loss Account
Year ended Year ended
31 March 2025 31 March 2024
Service cost
a- Current service cost 2.14 1.20
b. Past service cost = =
c. (Gain) / loss on settlements - -
d_ Total service cost 214 1.20
Net interest cost
a. Interest expense on DBO 0.34 0.20
b. Interest (income) on plan assets - s
c. Interest expense on effect of (asset ceiling) - -
e. Total net interest cost 0.34 0.20
Immediate Recognition of (Gains)/ Losses - Other Long Term Benefits - -
Other expenses/adjustments = =
Defined benefit cost included in P&L 2.48 1.40
IV The net liability disclosed above relates to unfunded plans as follows :
As at 31 March 2025 | As at 31 March 2024
Defined Benefit Obligation 711 4.85
Fair value of Plan Assets = -
(Surplus) / Deficit 7.11 4.85
Effect of Asset Ceiling - -
Net Defined Benefit Liability / (Asset) 711 4.85
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V Reconciliation of Amounts in Balance Sheet

As at 31 March 2025 | As at 31 March 2024
Net defined benefit liability (asset) at prior year end 4.85 282
Defined benefit cost included in P&l 248 1.40
Total Amounts included in OCI (0.22) 0.63
Other significant events - 2
Net defined benefit liability (asset) - end of period 711 4.85
VI Reconciliation of Statement of Other Comprehensive Income
Year ended Year ended
31 March 2025 31 March 2024
Cumulative OCI - (Income)/Expense, Beginning of Period 0.07 (0.56)
Total remeasurements included in OCl (0.22) 0.63
Cumulative QCI - (Income)/Expense, End of Period (0.15) 0.07

VII Significant estimates

n

The significant actuarial assumptions were as follows :

As at 31 March 2025

As at 31 March 2024

Discount rate
Salary growth rate

Withdrawal rate
Mortality rate

Retirement Age

6.76%

10.00% first 2 years;
8.00% thereafter

7.00%
[ALM (2012-14)
Ultimate

58 Years

7.21%
10.00% Ffirst 2 years;
8.00% thercafter
7.00%

TALM (2012-14)
Ultimate

58 Years

Notes on Actuarial Assumptions

. Discount Rate
The discount rate used is determined by reference to the market yieldsat the balance sheet date on the government bonds in accordance with paragraph

83 of the IND AS 19.

. Salary Escalation rate
The estimates of Fulture salary increases takes into account regular increases, price inflation, promotional increases and other relevant factors if

applicable.

. Mortality
This assumption is based on the standard published mortality table (Table of Sample Mortality Rate from Indian Assured Lives Mortality 2012-14).

. Rate of Return on Plan Assets

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

in the Accounts of the Company.
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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 March 2024
Discount rate
1% decrease (Rs.) 7.89 5.40
1% decrease (%) 10.99% 11.19%
1 % increase (Rs.) 6.45 4.40
1% increase(%) (9.33%) (9.48%)
Salary growth rate
1% decrease (Rs.) 642 4.38
1% decrease (%) (9.70%) (9.88%)
1% increase (Rs.) 7.91 5.42
1% increase (%) 11.22% 11.46%

Sensitivity analysis for each significant actuarial assumptions namely Discount rate and Salary assumptions have been shown in the table above at the
end of the reporting period, showing how the defined benefit obligation would have been affected by the changes. The Morlality and Attrition does 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 caleulate the liability in these scenarios is by keeping all the other parameters and the data same as in the base liability calculation
except the parameters to be stressed. The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the

prior period.

IX Maturity Profile of Defined Benefit Obligation

Expected Future Cashflows

As at 31 March 2025 | As at 31 March 2024
Year 1 0.51 032
Year 2 0.37 019
Year 3 0.42 0.32
Year 4 0.53 0.37
Year 5 0.72 0.40
Years 6 to 10 2.51 206
Above 10 Years 11.25 872
Average Expected Future Working life (Years) 10.52 10.69
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X
1

Risk exposure

Market Risk (Interest Rate)

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial markets. The discount rate reflects the time value
of money. An increase in discount rate leads to decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the
yields on the corporate/ government bonds and hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

Investment Risk

For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value of instruments
backing the liability. In such cases, the present value of the assets is independent of the future discount rate, This can result in wide (luctuations in the
net liability or the funded status if there are significant changes in the discount rate during the inter-valuation period.

Longevity Risk

The impact of longevity risk will depend on whether the benefits are paid before retivement age or after. Typically for the benefits paid on or before the
retirement age, the longevity risk is not very material.

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 expected.

Attrition/Withdrawal Assumption

If actual withdrawal rates are higher than assumed withdrawal rates, the benefits will be paid earlier than expected. Similarly if the actual withdrawal
rates are lower than assumed, the benefits will be paid later than expected. The impact of this will depend on the demography of the company and the
financials assumptions,

Regulatary Risk
Any Changes to the current Regulations by the Government, will increase (in most cases) or Decrease the obligation which is not anticipated.
Sometimes, the increase is many fold which will impact the financials quite significantly.
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35 Fair value measurements

Carrying Amounts as at 31 March 2025
Notes FVOCI FVTPL ACM Total

Financial assets measured at Fair Value
Financial assets nol measured at Fair Value

(i) Investments* 5 - - 1.20 1.20
(ii) Other financial assets (non-current) 6 (a) - - 23.57 23.57
(iit} Trade receivables 9 - - 720.73 720.73
(iv) Cash and cash equivalents 10 - - 11.43 11.43
(v) Loans 11 - - 90.02 90.02

(vi) Other financial assets (current) 6 (b) - - 772.96 772.96
Total financial assets - - 1,619.91 1,619.91
Financial Habilities not measured at Fair Value

(i) Non-current Borrowings 13 (a) - - 4,350.34 4,350.34
(ii) Non-current financial liabilities 18 (a) - - 81.72 81,72
(iif) Lease Liability 13 (b) = >
(iv) Current Borrowings 14 - - 4,544.06 4,544.06
(v) Trade payables 17 - - 604.05 604.05
(vi) Other Current financial liabilities 18 (b) - - 25.67 25.67
Total financial liabilities - - 9,605.84 9,605.84

Carrying Amounts as at 31 March 2024 (Restated)
Notes FVOCI FVTPL ACM Total

Financial assets measured at Fair Value
Financial assets not measured at Fair Value

(i) Investments* & - - 1.20 1.20
(ii) Other financial assets (non-current) 6 (a) - 19.16 19.16
(iii) Trade receivables 9 - - 625.08 625.08
(iv) Cash and cash equivalents 10 - - 123.48 12348
(v) Loans 11 = - - =
(v) Other financial assets (current) 6 (b} - “ 591.51 591.51
Total financial assets - - 1,360.43 1,360.42
Financial liabilities not measured at Fair Value

(i) Non-current Borrowings 13 (a) - - 4,820.58 4,820.58
(ii) Non-current financial liabilities 18 (a) - 5 114,08 114.08
(iii) Lease Liability 13 (b) 9.85 9.85
(iv) Current Borrowings 14 - - 4,169.21 4,169.21
(v) Trade payables 17 - - 409.08 409.08
(vi) Other Current financial liabilities 18 (b) - - 21.14 21.14
Total financial liabilities - - 9,543.94 9,543.94
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*The company has classified all the current investments under amortised cost method as they do not meet Solely for Payment of Principal
and Interest (SPPI) test.

Level 1: The fair value of financial instruments traded in active markels (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 instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the-counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on
entity-specific estimates, If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the
case for unlisted equity securities, contingent consideration and indemnification asset included in level 3.

Cash and cash equivalents, other bank balances, trade receivables, other current financial assets, trade payables, current borrowings and
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 instrument could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.

The methods and assumptions were used to estimate the fair values of the long term borrowings are determined by using discounted
cash flow method using the appropriate discount rate. The discount rate is determined using other similar instruments 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 Nimbalkar
Jijamala Ranjeetsingh Naik Nimbalkar
Indiraraje 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 Kamalakar Chorage

Deepti Vijaysinh Kadam

Uday Rajaram Patil

Anjali Mihir Bodas

Ashish Deviprasad Dubey (From 12 Aug 2022 to 24 May 2023)
Vishwas Jaywantrao Bhosale (From 09 Oct 2021 to 30 Sep 2023)
Vinay Thakur (From 30 Jul 2010 to 17 Oct 2024)

Payal Roshan Rathi (From 08 Feb 2022 to 24 Aug 2024)
Krishna Bhaurao Narwade (From 05 Sep 2023 to 24 May 2024)

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

Swaraj Green Hydrogen & Research Institute Private Limited
Godsland Farmfresh Private Limited

Prarambha Mutual Benefit Nidhi Limited

G.K Chorage & Company (Proprietorship)

B. Disclosure of transactions/balances with related parties:

(a)

(b)

Purchase of Raw Material (Sugar Cane)
Year ended Year ended
31 March 2025 31 March 2024
Ranjeetsingh Hindurao Naik Nimbalkar 23.7 26.23
Jijamala Ranjeetsingh Naik Nimbalkar 512 519
28.83 3142
Purchase of Fixed Assets (Land & Building)
Year ended Year ended
31 March 2025 31 March 2024
Ranjeetsingh Hindurao Naik Nimbalkar - 295.534
Jijamala Ranjeetsingh Naik Nimbalkar - 310.61
Tararaje Ranjeetsingh Naik Nimbalkar - 144.05
2 750.00
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(c) Sale of Fertilizer

Year ended Year ended
31 March 2025 31 March 2024
Ranjeetsingh Hindurao Naik Nimbalkar 0.57 0.85
Jijamala Ranjeetsingh Naik Nimbalkar 0.42 048
0.99 1.33
(d) Reimbursement of expenses
Year ended Year ended
31 March 2025 31 March 2024
Ashok Kumar Goyal 2.72 011
Godsland Farmfresh Private Limited (Refer note 3 below) 059 i
3.31 011
(e) Sale of Investments
Year ended Year ended
31 March 2025 31 March 2024
Ranjeetsingh Hindurao Naik Nimbalkar 0.41 -
Jijamala Ranjeetsingh Naik Nimbalkar 0.41 -
Indiraraje Ranjeetsingh Naik Nimbalkar 0.09 -
Tararaje Ranjeetsingh Naik Nimbalkar 0.09 -
1.00 -
(f) Salary
Year ended Year ended
31 March 2025 31 March 2024
Ashok Kumar Goyal 4.03 3.52
Usha Shashikant Ghadage 0.75 0.47
Uday Rajaram Patil 2.02 -
Anjali Mihir Bodas 0.93 0.79
Vinay Thakur 2.06 1.83
Ashish Deviprasad Dubey - 0.58
9.78 7.19
Note:

Key Managerial Personnel who are under the employment of the Company are entitled to post
employment benefits and other long term employee benefils recognised as per Ind AS 19 - "Employee
Benefits’ in the financial statements. As these employee benefits are lump sum amounts provided on
the basis of actuarial valuation, the same is not included above.
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(g) Sitting Fees

Year ended Year ended
31 March 2025 31 March 2024

Jaykumar Arvind Shinde 0.12 -
Gurudas Kamalakar Chorage 0.11 -
Deepti Vijaysinh Kadam 0.05 =
Krishna Bhaurao Narwade 0.04 -
Payal Roshan Rathi 0.03 -

0.35 =

C. Balances with related parties
As at 31 March As at 31 March
2025 2024

Ranjeetsingh Hindurao Naik Nimbalkar (23.14) 0.49
Jijamala Ranjeetsingh Naik Nimbalkar (4.70) (10.27)
Tararaje Ranjeetsingh Naik Nimbalkar (1.44) (130.25)
Vinay Thakur - 0.26
Ashok Kumar Goyal {0.52) (0.39)
Usha Shashikant Ghadage (0.03) (0.04)
Anjali Mihir Bodas (0.07) (0.06)
Uday Rajaram Patil (0.26) -
Ashish Deviprasad Dubey e &
Jaykumar Arvind Shinde (0.12) -
Gurudas Kamalakar Chorage (0.11) -
Deepti Vijaysinh Kadam (0.05) -
Krishna Bhaurao Narwade (D.04) -
Payal Roshan Rathi (0.03) -
Godsland Farmfresh Private Limited (Refer Note 3 below) 122
Total (29.29) (140.26)
Note

1. 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 Company has made a provision for dividend payable to the preference shareholders, (i.e.
Mr. Ranjeetsingh Hindurao Naik Nimbalkar and Mrs, Jijamala Ranjeetsingh Naik Nimbalkar) but
the balance of the same has not been added to their accounts, instead, included in the
corresponding financial liability as per IND AS

3. The balance receivable from Godsland Farmfresh Private Limited (GFPL) is inclusive of T 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 Z 0.59 million during the year for reimbursement of expenses,

The company was an Associate company as on 01st April 2022. The Company became a subsidiary
Company with effect from 7 November 2022. However the sharcholding was sold on 2nd
September 2024.
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37 Contingencies and commitments

(=]

Contingent liabilities

As at 31 March As at 31 March
2025 2024
A. Guarantees
The Company has issued guarantees towards various parties. 870.00 73740
This exposes the Company to a potential contingent liability.
B. Claims against the company not acknowledged as debt
The Company is in dispute with M/s. Walchandnagar 40.68 40.68
Industries Ltd which is pending before NCLT. The estimated
claim by Walchandnagar Industries Ltd is mentioned besides.
Apart from the above Company is in dispute with some other’ 552 5.52
vendors as well which is pending before the respective judicial
bodies. The estimated claim is mentioned besides
C. Claims of Tax autharities against the company under
dispute
Order passed against the company after GST audit carried on 13.65 -
by department for FY 2019-20, the company is preparing for
filing an appeal under amnesty scheme,
Total 929.85 783.60
Earnings/ (loss) per share
Year ended Year ended
31 March 2025 31 March 2024
(Restated)

Basic and diluted earnings/ (loss) per share
a) Profit/ (loss) attributable to the equity holders of the 198.15 204.09
company
b) Weighted average number of equity sharcs outstanding 5,05,80,564 5,05,80,564
{Nos.)
c) Earnings/ (loss) per share

- Basic 392 4.04

- Diluted 3.92 4,04
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39 Dues to micro and small enterprises

Micro, Small, Medium Enterprises have been identified by the Company on the basis of the
information awvailable, Total outstanding dues of Micro, Small, Medium Enterprises, which are

outstanding for more than the stipulated petiod are given below.

Dues to Micro, Small and Medium Enterprises (MSMEs) As at 31 March As at 31 March
2025 2024
Dues remaining unpaid:

Principal 84.67 19.46

Interest 6.65 0.10
Interest paid in terms of Section 16 of the Micro, Small and
Medium Enterprises Development Act, 2006 (hereinafter
referred to as “the Act”) along with the amount of payment
made to the supplier beyond the appointed day during the
year

- Principal paid beyond the appointed date - -

- Interest paid in terms of Section 16 of the Act - "
Amount of interest due and payable for the year of delay on 6.55 0.10
payments made beyond the appointed day during the year
Further interest due and payable even in the succeeding years, 0.10 -
until such date when the interest due as above are actually
paid to the small enterprises
Amount of interest accrued and remaining unpaid 6.65 0.10




Swaraj Green Power and Fuel Limited
Notes to C lidated financial s for the year ended 31 March 2025
(All amounts in INR millivns, unless otherwise stated)

40 Capital Management

Risk management

The Company's abjectives when managing capital are to:

- safeguatd their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders, and

- maintain an oplimal capita] stricture to reduce the cost of capital,

For the purpose of the Company’s capital

capital management is ko maximise the shareholder's value. The Company manages its capital structure and makes adjustments in light of changes in economic conditions,

As at
As at 31 March 2025 31 March 2024
(Restated)
Total non-current borrowings 4,350.34 4, 82058
Total current maturity of long term borrowings 1,010.55 959.66
Total eurrant barrowings 3,533.51 3,209.55
Total cash and cash equivalents 1143 123.48
Met deht 8,882.97 B.B66.31
Total equity 134670 214830
Net debt to equity ratio aw 4.13

41 Segmentreporting

1, the Company may return capital to shareholders, issuc new shares or sell assets to reduce debl. The primary abjective of the Company’s

Opuerating segments are reported in a manner consistent with the internal reporting provided to the chief aperating decision maker. The board of directors have been icdentified as the chief
operating decision maker, The Company aperatis in three segment i.e. Sugar, Distillery and Co-generation of electricity.

Revenue by products
Year ended 31 March 2025

SUGAR TRADING COGENERATION
PARTICULARS SUGAR DIVISION DIVISION DIVISION EFHANOL DIVISION [ UNALLOCABLE TOTAL
31-03-2025 31-03-2025 31-03-2025 31-03-2025 31-03-2025 31-03-2025

Revenue

- External 1,438.34 2,187.92 93,57 1,032.87 - 6,752.70
- Internal - = - = ¥ <
Tatal Kevenue 143834 2,147.92 93.57 303287 < #,752.70
Operating Income 1,438.34 2,187.92 93.57 3,032.87 - 6,752.70
Add : Other Income .23 - 016 24145 a7 an2.54
Gross Segment Result 1,498.57 2,1R7.92 93.73 3,274.32 070 7,055.24
Less : Allocable Expenses 1,443.07 2,186.06 37.76 3,077.19 19.57 6,763.45
Net Segy Result 55.50 186 55.97 19713 (18.67) 291.79
Frofit Before Tax 55.50 1.56 55.97 197.13 (18.67) 291.79
Other Information

S Ascels 1,457.41 215.77 429.28 2,739.27 777514 12,616.87
Total Assels 145741 215.77 429,28 2,739.27 7,775.14 12,616.87
Segment Liabilites 212753 212,10 0.10 2,480.20 545024 10,2707
Total Liabilities 212753 21210 0.10 2,480.20 545024 10,27017
Year ended 31 March 2024 (Restated)

ko sucAR Drvision | SUCAR TRADING | COGEERATION | k1HANOL DIVISION | UNALLOCABLE | TOTAL
31-03-2024 31-03-2024 31-03-2024 31-03-2024 31-03-2024 31-03-2024

Revenue

- External 1,924 89 332296 170.98 2,122.56 - 7.541.39
- Internal - - - - -
Tatal Revenue 1,924 .89 332256 170.98 212256 - 7,541.39
Operating Income 1,924.89 332296 170.98 2,122.56 - 7/541.3%
Add : Other Income 5041 - 4.48 55.59 14917 259,65
Gross Segment Result 1,975.30 3.322.98 175.46 2,178.15 14917 7.801.04
Less : Allocable Expenses 1,170.52 3.320.42 75.39 a06.41 2,038.34 7.511.08
Net Segment Result B04.78 254 100.07 1,271.74 {1,889.17) 289.96
Profit Before Tax B04.78 254 100.07 1,271.74 (1,689.17) 289.96
Other Information

Segment Assets 2,014.29 25.55 500,19 3,106.27 6,702.74 12,349.64
Segment Liabilities 1,953.48 .01 0.10 2,817.38 5,430.25 10,201.26
Total Liabilities 1,953.48 0.01 0.10 2,817.38 5,430.29 10,201.26

Information about location of non current assets
The total of non-current assets (other than financial instruments, deferred tax assets and income tax assets) are loeated in the Company's country of domicile i.e. in India.
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42 Financial risk management

(A

pLar

The Company's activities exposes il lo 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 management, as well as policies
covering specific areas such as interest rate risk, credit risk, use of derivative financial instruments and non-derivative financial instruments, and
investment of excess liquidity.

Credit risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the company. The Company is exposed to this risk for various financial
instruments, for example by granting advances, receivables to customers, placing deposits, etc. The Company’s maximum exposure to credit risk is
limited to the carrying amount of following types of financial assets.

- cash and cash equivalents,

- Irade receivables,

- advances and receivables measured at amortised cost, and

- deposits with banks

(i) Credit risk management

The Company assesses and manages credit risk based on internal credit rating system, continuously moni toring defaults of customers and other
counterparties, identified either individually or by the company, and incorporates this information into its credit risk controls. Internal crodit rating is
performed for each class of financial instruments with different characteristics. The Company 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 March 2024

A: Low Cash and cash equivalents 11.43 123.48
Trade receivables (Considered good) 720.73 625.08
Other financial assets 796.53 610.66
Loans 20.02 -

C: High* Trade receivables® 2.60 2.66

*Note - The provision for the outstanding amount has already been provided for in the books (Refer Note 9)

Cash and cash equivalents and bank deposits
Credit risk related to cash and cash equivalents and bank depasits is managed by only accepting highly rated banks and diversifying bank deposits
and accounts in different banks across the country.

Loans

All of the entity’s loans advances are considered to have low credit risk. Management corsiders instruments to be low credit risk when they have a
low risk of default and the issuer has a capacity to meet its contractual cash flow obligations in the near term.

Trade receivables

The Company closely monitors the credit-worthiness of the debtors through internal systems that are configured to define credit limits of customers,
thereby, limiting the credit risk to pre-calculated amounts. The Company assesses increase in credit risk on an ongoing basis for amounts receivable
that become past due and default is considered to have occurred when amounts receivable become six months past due.

Other financial assets measured at amortised cost

Other financial assets measured at amortised cost includes loans and advances to employees, security deposits and others, The credit risk related to
these other financial assets is managed by monitoring the recoverability of such amounts continuously, while at the same time internal control system
in place ensure the amounts are within defined limits,
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ii) Expected credit losses

The Company provides for expected credit losses based on the following:

The company recognizes lifetime expected credit losses on trade receivables using a simplified approach, wherein the company has defined
percentage of provision by analysing the ageing of the trade receivables based on the criteria defined above. And such provision percentage
determined have been considered to recognise life time expected credit losses on trade receivables.

Particulars As at 31 March 2025 As at 31 March 2024

>365 days 0- 365 Days >365 days 0 - 365 Days
Gross amount of trade receivables 60.56 662.83 61.87 565.88
Expected lass rate (in %) 4% - 4% -
Expected credit loss (loss allowance provision) 2.66 - 2.66 e

(B} Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate
amount of committed credit facilities to meet obligations when due. Due to the nature of the business, the Company maintains flexibility in funding
by maintaining availability under committed facilities.

The management monitors rolling forecasts of the Company’s liquidity position and cash and cash equivalents on the basis of expected cash flows,
The Company takes into account the liquidity of the market in which the entity operates. In addition, the Company’s liquidity management policy
involves projecting cash flows in major currencies and considering the level of liquid assets necessary to meet these, monitoring balance sheet
liquidity ratios against internal and external regulatory requirements and maintaining debt financing plans.

(i) Financing arrangements
The Company has access to various borrowing facilities at the end of the reporting year.

(i) Maturitics of financial liabilities

The tables below analyse the Company's financial liabilities into relevant maturity group based on their contractual maturities:

As at 31 March 2025

Less than 1 year | 1 year-2years | 2 Years - 3 Years | More than 3 years Total
Borrowings - 159.19 66.20 2,392.51 2,617.90
Other Long Term Borrowings - 870.00 - - 870.00
Working Capital Loans 3,490.13 - - - 3,490.13
Short Term Borrowings 43.38 - = - 43.38
Current maturities of long-term debt 1,010.55 - - - 1,010.55
Lease Liability - - & - =
Trade payables 604.05 2 - - 604,05
Other financial liabilities 25.67 B1.72 - - 107.39
Total 5,173.78 1,110.91 66.20 2,392.51 8,743.40
As at 31 March 2024(Restated)

Less than 1 year | 1year-2 years | 2 Years - 3 Years [ More than 3 years Total
Borrowings - 961.68 B882.48 1,388.82 323298
Other Long Term Borrowings - 737.40 = - 737.40
Working Capital Loans 314141 - - - 3,141.41
Short Term Borrowings 68.14 - - - 6814
Current maturities of long-term debt 959,66 - - - 959,66
Lease Liability 177 215 258 334 9.84
Trade payables 409.08 - - - 409.08
Other financial liabilities 21.14 114,08 5 - 13522
Total 4,601.20 1,815.31 B85.06 1,392.16 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 minimise interest rate cash flow risk exposures on long-term financing. As at 31 March 2025, the Company is exposed to
changes in market interest rates through bank borrowings at variable interest rates. The Company’s investments in fixed deposits pay fixed interest

rates.

The exposure of the Company's borrowing to interest 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 7,937.01 8,177.38
Fixed rate borrowing 87.39 75,01
Total borrowings 8,024.40 8,252,39
Note - The above balance does not include H&T Deposits
Any movement in the interest rate will not have material impact on profit/loss before tax,
Sensitivity
Below is the sensitivity of profit or loss and equity changes in interest rates.

As at 31 March 2025 | As at 31 March 2024
Interest rates - increase by 50 bp basis points (39.69) (40.89)
Interest rates - decrease by 50 bp basis points 39.69 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 defined in

Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

b) Price risk

The Company does not have any significant investments in equity instruments which create an exposure to price risk.

(D) Lien

The values of the fixed 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 borrowing contract.
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43 Restatement of financial statements

In accordance with the principles of Ind AS 8, Accounting 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 year
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

: 31 March 2024 ; 31 March 2024
Fartionlan Bobs. | Crphitgeay | FIvements (Restated)
EQUITY AND LIABILITIES
Equity
Other equity (a) & (b) 1,692.90 (50.21) 1,642.69
LIABILITIES
I. Non-current liabilities
Financial liabilities
(i) Borrowings (a) & (b)* 4,770.57 50.21 4,820.58

(ii) Balance Sheet as at 01 April 2023
; 01 April 2023 ; 01 April 2023
Particul s
articulars Notes (Published) Adjustments (Restated)
EQUITY AND LIABILITIES
Equity
Other equity (a) & (b) 1,477.07 (38.05) 1,439.02
LIABILITIES
L. Non-current liabilities
Financial liabilities
(i) Borrowings (a) & (b)* 4,348.97 38.05 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.

(iii) Statement of profit and loss for the year ended 31 March 2024

2 31 March 2024 31 March 2024
Particulars i
articula Notes (Published) Adjustments (Restated)
Expenses
Finance cost (a) & (b) 528.86 12.16 541.02
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(iv) Restatement in the Earnings per Share

Year ended Year ended
Particulars 31 March 2024 | 31 March 2024
(Published) (Restated)
Earnings per equity share ("EPES")
Basic and Diluted EPES (in absolute “terms) 4.28 4.04

(v) There is no change in cash flow statement for the year ended 31 March 2024 because of the above restatement

Notes
(a)

(b)

It was identified that dividends on cumulative preference shares were not appropriately accrued and cumulated 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 (Z 32.02 millions 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 impact of these restatements on the financial position. Because of the same the Finance
Cost for the FY 2023-24 increased by % 5.26 millions (5.26 millions for FY 2022-23)

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 measurement of these shares. This error
resulted in an understatement of financial liabilities and an overstatement of retained earnings in the prior period and the
carresponding 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 (2 6.02 millions 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 impact of these restatements on the financial position. Because of the same
the Finance Cost for the FY 2023-24 increased by 6,90 millions (5.98 millions for FY 2022-23)
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44

Ratios

The following are analytical ratios for the Year ended 31 March 2025

As at As at : X
i D inat Variance | Reasons for Variance
. P B 31 March 2025 | 31 March 2024
Current Ratio Current assets Current liabilities 112 112 (0.06%) [N.A.
Debt ~ Equity Ratio Total Debt Shareholder’s Equity 379 418 (9.42%) [N.A.
vi Earni ilable for d i
Pkt Covengs. (Bpclgoeealablefondtt ko 246 257 @17%) |NA.
Ratio service
Net Profits after taxes - Average

i i o 75 91% 836%) |NA.
Return on Equity (ROE) Bifiiion Dividend Shersheldsss Kby 12.75% 13.9 (B.36%)
i?;;f;‘mry HUEE Revenue from Operations Average Inventory 1.75 216 (18.39%) |NA.
Trode recew.ables Revenue from Operations Averlage Taade 10.04 12.44 (19.33%) |N.A.
turnover ratio Receivable
Trade payables turnover [Purchases of Material and Average Trade ‘ Change in ratio is due to
ratio Purchases of Stock in Trade Payables Ho i pecRiy lower trading turnover
Net ital t
nm:‘apl e Revenue from operations Working Capital i 10.00 12.33 (18.88%) |N.A
Net profit ratio Net Profit after taxes Revem}e b 0.03 0.03 8.43% |N.A

operations

Return on capital ; . . - =
employed (ROCE) Earning before interest and taxes|Capital Employed ™ 9.11% 7.32% 24.43% [N.A
Ret In
[RC;;])“ ONTHVESTENE |y teraat (Finance Income) Average investment 591% 6.07% (2.76%) |N.A
Note:

(i) Net Profit after taxes + Non-cash operating expenses + Interest + other adjustments like (gain) on sale of Fixed assets etc (i.e., EBITDA).
(ii) Interest, Lease payments + Principal Repayments
(iii) Current 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)

(idi)

(iv)

v

(vi)

Details of benami property held
No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 {45 of 1988} and Rules made thereunder.

Borrowing secured against current 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
to the terms of the sanction Jetter, the Company is required to file quarterly return or statement with such banks or financial institutions till the time the said
limit remains unutilised.

Security of current assets against borrowings

The Company has borrowings of Rs. 3,533 51 Millions as at March 25, from banks or financial institutions on the basis of security of current assets.

Amount as reported

Particulars of Amount as per Amount of Reason for material
arterl; : f
Quartes D of ek Securities Provided | books of account b the grarticly difference discrepancies *
return/ statement
Central Bank of India
Jun-2¢ & Current Assets 5,461.89 5433.20 28.69
Union Bank of India
Central Bank of India
Sep-24 & Current Assets 4,901.80 4,898.80 3.00

Union Bank of India

Refer below note
Central Bank of India

Dec-24 & Current Assets 5,904.14 5,788.70 115.44
Union Bank of India

Central Bank of India
Mar-25 & Current Assets 6,265,94 6,156.00 109.94

Union Bank of India

"Note The differences as stated above have arisen majorly due to the variation in the basis of valuation followed for inventory of sugar and the exclusion of
certain current asséts of the company in the statement filed with the bank. The sugar inventery for the purpose of the Statements have been valued as per the
terms of sanction letter whereas, in the books of accounts, these 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.

Relationship with struck off companies

The following table summarises the transactions with the companies struck off under section 248 of the Companies Act, 2013 as at 31 March 2025

m T
Name of struck off |[Nature of transactions with struck OFff Amuunl. of I}aIanceJ‘ sttt i e Sicadké ol oy
Company Company transactions outstanding

*Moonstone Amount Advanced / Reimbursement of

Milktown Pvt Ltd, |Expenses n 0.40 |External Party

*Note - The provision for the outstanding amount has alrcady been provided for in the books

The following table summarises the transactions with the companies struck off under section 248 of the Companies Act, 2013 as at 31 March 2024:

)
Name of struck off |Nature of transactions with struck Off Amount of Balance L Relationship with the Struck off company
Company Company transactions outstanding

*Moonstone Amount Advanced / Reimbursement of

Milktown Pvt Litd.  [Expenses 3 Wil Paeil tanig

*Note - The provision for the outstanding amount has already been provided for in the baoks

Compliance with number of layers of companies
The company has complied with the number of layers prescribed under the Companies Act, 2013,

Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year,
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(vit)

(viii)

()

()

(xii)

(xiii)

Utilisation of borrowed 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 (Intermediaries) with the
understanding thal the Intermediary shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimale
Beneficiaries) or

b. provide any guarantee, security or the like to ar on behalf of the ultimate beneficiaries

The company has not received any fund from any person(s) or entity(is), including foreign entities (Funding Party) with the understanding (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 (Ultimate
Beneficiaries) or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

Undisclosed income
There is no income surrendered or disclosed during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been
recorded in the books of account.

Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previous year.

Valuation of PPE, intangible asset and investment property
The company has not revalued its property, plant and equipment or intangible assets or both during the current or previous year.

Title deeds of immovable properties not held in name of the company
The title deeds of all the immovable properties (other than properties where the company is the lessee and the lease agreements are duly executed in favour
of the lessee), as disclosed in note 3 (a) to the financial statements, are held in the name of the company.

Registration of charges or satisfaction with Registrar of Companies

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

Loans and advances in the nature of Loans and Advances granted to Promoters, Directors, KMPs and Related Parties.

1) Without specifying any terms or period of repayment.

As at 31 March 2025 As at 31 March 2024

Type of Borrower

Amount of lean or
advance in the nature
of loan outstanding

Percentage of total
Ioans or advances in
the nature of loans

Amount of loan or
advance in  the
nature af loan
outstanding

Percentage of total
loans or advances in
the nature of loans

Promoters - 0% - 0%
Directors - 0% - 0%
KMPs - 0% - 0%
Related Parties 0.63 0.69% - 0%
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46 An analysis of net debl and the movements in net debt as at 31 March 2025,

As at As at
31 March 2025 31 March 2024
(Restated)

Cash and cash equivalents 11.43 12348
Non-current borrowings {4,350.24) (4,820.58)
Current borrowings {4,544.06) (4,169.21)
Net debt (8,882.97) (8,866.31)

Cash and cash Non-carrent i e e o

ivalants borrowings Current borrowings | balance/ (net debt) as
equt at 31 March 2025
Net cash and bank balance/ (net debt) as at 01 April 2024 (R d) 123.48 (4,820.58) {4,169.21) (8,866.31)
Net cash flows (Including Interest) (112.05) 470.24 (374.85) (16.66)
Net cash and bank balance/ (net debt) as at 31 March 2025 1143 (4,350.34) {4,544.06) (8,882.97)
Net cash and bank
Cash and cash Non-current c thoraaiiss balance/ (net debt) as
equivalents borrowings P B at 31 March 2024
(Restated)

Net cash and bank balance/ (net debt) as at 01 April 2023 (Restated) 2992 (4,387.02) (3,123,08) (7.480.18)
Net cash flows (Including Interest) 93,56 (433.56) (1,046.13) (1,386.13)
Net cash and bank balance/ (net debt) as at 31 March 2024 (Restated) 123.48 (4,820.58) (4,169.21) (8,866.31)
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