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REPORT ON RESTATED FINANCIALINDEPENDENT AUDITOR'S EXAMINATION
INFORMATION

To,

The Board of Directors,
SwarajGreen Power and Fuel Limited,
Gat No 3328/2,
Upalave, Phaltan, Satara 41SS2Z,

Maharashtra, India.

Dear Sirs,

We have examined the attached Restated Financial Information of Swaraj Green power ar-rd
Fuel Limited (the "Company" or the "Issuer") and its erstwhile subsidiary Godslancl
Farmfresh Private Limited(the Company and its erstwhile subsidiary together referred to as
the "Group"), comprising the Restated Standalone Statement of Assets and Liabilities as at 30
September 2025, the Restated Standalone Statement of Profit and Loss (including other
comprehensive income), the Restated Standalone Statement of Changes in Equity, the
Restated Standalor-re Cash Flow Statement ancl the summary of material accounting policies
including explanatory & related notes thereon as at 30 September 2025 togetl-rer with Restated
Consolidated Statement of Assets and Liabilities as at March 31,2028, March 31,2024 and
Marcl-r 37, 2023, Restated Consolidated Statement of Profit and Loss (including other
comprehensive income), the Restated Consolidated Statement of Charrges in Equity, Restated
Consolidated Statemeut of Cash Flow and the summary of material accounting policies
including explanatory & related notes thereon for the years endecl March Z1., ZO2S,March 31,
2024, and March 37,2023, (collectively, the "Restated Financial Information"), as approved by
the Board of Directors of the Company at their meefing held on November 06 ,202b for the
purpose of inclusion in the pre-filed draft recl herring prospectus ("Pre-Filed DRIIp"), the
updated draft red herring prospectus - I ('UDRHP-I') and updated draft red herring
prospectus - II ('UDRHP-II"), if required, red herring prospectus (,RHp.) and prospectus
("Prospectus"), prepared by the Company in connection with its proposecl lnitial publlc Offer
of equity shares ("IPo") prepared in terms of the requirements of:

a. Section 26 of Part I of Chapter III of the Companies Acf 2013, as amendecl (the
" Act");
The Securities and Exchange Boarcl of Inclia (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amendecl ("ICDR Regulations',); ancl
E-mail clated October 28,2027, from SEBI to Association of Investment Bankers of
India stating that financial statements for all three years ancl stub period of issuer
companies are required to be prepared in accordance with lnclian Accounting
Standards (Ind AS) ('SEBI Letter,,).
The Guidance Note on Reports in Company Prospectuses (Revisecl 2019) issued
by tl-re I.stitute of Chartered Accountants of india (,,ICAl,,), as amended from
time to tirne (the "Guidance Note,,).

b.

c.

d.
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Responsibility of Management and Those Charged with Governance for the Restated Financial
Information

2. The Company's Management is responsible for the preparation of the Restated Financial
Information which have been approved by Board of directors for the purpose of inclusion
in the Pre-Filed DRHP, UDRHP-I and UDRHP-II, if required, RHP and Prospectus, to be
filed with Seculities and Exchange Board of India, the BSE Limited and National Stock
Exchange of India Limited ('Stock Exchanges"), and the Registrar of Companies,
Maharashtra at Pune (ROC') in connection with the proposed IPO. The Restated Financial
Information have been prepared by the management of the Company on the basis of
preparation stated in Note 2.1to the Restated Financial Information.

3. The responsibility of Board of Directors of the companies included in the Group includes
designing, implementing and maintaining adequate internal control relevant to the
preparation and presentation of the Restated Financial Information. The respective Board
of Directors are also responsible for identifying and ensuring that the Group complies with
the Act,ICDR Regulations and the Guidance Note.

Auditors' Responsibilities

4. We have examined such Restated Financial Information taking into consideration:

a. The terms of reference and terms of our engagement agreed upon with you in accordance
with our engagement letter dated October 10,2024 in connection with the proposed IPO
of equity shares of the Company;

b. The Guidance Note and SEBI Letter. The Guidance Note also requires that we comply
with the ethical requirements as stated in the Code of Ethics issued by the ICAI;

c. Concepts of test checks and materiality to obtain reasonable assurance based on
verification of evidence supporting the Restated Financial lnformation; and

d. The requirements of section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to
youl'compliance with the Act, the ICDR Regulations, Guidance Note and the SEBI Letter in
connection with the IPO.

5. These Restated Financial Information have been compiled by the management from:

a. Audited Special Purpose Ind AS Standalone Interim Financial Statements as at and for
the six months period ended 30 September,2025, prepared in accordance with the basis
of preparation as described in Note 2.1, to the Special Purpose Ind AS Standalone Interim
Financial Statement (the September 2025 Special Purpose Standalone Interim Financial
Statements") which have been approved by the Board of Directors at their meeting held
on November 06,2025.

r"(g'
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b. Audited Consolidated Ind AS Financial Statements of the Group as at and for the year
ended March 31, 2025, prepared in accordance with the Indian Accounting Standards
(referred to as "Ind AS") as prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India, which have been approved by the Board of Directors at their
meeting held on July 03,2025.

c' Audited Consolidated Ind AS Financial Statements of the Group as at and for the year
ended March 31, 2024, prepared in accordance with the Indian Accounting Standards
(referred to as "Ind AS") as prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rutes 2015, as amended, and other accounting principles
generally accepted in India, which have been approved by the Board of Directors at their
meeting held on September 06,2024

d. Audited special purpose Ind AS Consolidated Financial Statements of the Group as at
and for the year ended March 31, 2023 prepared in accordance with the basis of
preparation as described in Note 2.1 to the Special Purpose Consolidated Financial
Statement (the March 2023 Special Purpose Consolidated Financial Statements") which
have been apploved by the Board of Directors at their meeting held on November 06,
2025.

e. The audited Ind AS consolidated financial statements referred to in paragraph (b), (c) &
(d) above includes financial statements and other financial information in relation to the
Company's subsidiary, as listed below, which is audited by component auditor;

Name of the entity Relationship Name of the Component
Auditor

Godsland Farmfresh Pvt
Ltd

Subsidiary Anup S. Doshi & Co

6. For the purpose of our examination, we have relied on:

Auditors' report issued by us dated November 06, 2025 on the Special purpose
Standalone Interim Financial Statements as at September 30, 2025, as referred in
Paragraph 5 (a) above

b. Auditors' report issued by us dated July 03, 2025 onthe consolidatecl financial statements
of the Group as at and for the year ended March 91,2025 as referred in Paragraph S (b)
above; which includes the following emphasis of matter paragraph (also refer note 50 and
51 of the restated financial information).

{d\g
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i. 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
Ertors, 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.

Auditors' report issued by us dated September 06, 2024 on the consolidated financial
statements of the Group as at and for the year ended March 91, 2024 as referred in
Paragraph 5 (c) above

Auditors' report issued by us dated November 06, 2025 on the speciai purpose Ind AS
consolidated financial statements of the Group as at and for the year ended March 31,
2023 as referred in Paragraph 5(d) above; which includes the following emphasis of
matter paragraph (also refer note 2(1) of the restated financial information).

Emphasis of Matter- Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2 to the 2O2SSpeciai purpose Ind AS Consolidatecl Financial
Statements, which describes the purpose and basis of preparation. The 2023 Special
Purpose Ind AS Consolidated Financial Statements have been prepared by the
Company for the purpose of preparation of the Restated Financial Information as
required under the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 as amended from time to time (the "ICDR
Regulations") in relation to the proposed initial public offering of the Company and to
comply with the general directions dated October 28, 2021, received from Securities
and Exchange Board of India (SEBD by the Company through Lead Managers (the
"SEBI Communication"). As a result, the 2023 Special Purpose Ind AS Consolidated
Financial Statements may not be suitable for any another purpose and are not financial
statements prepared pursuant to any requirements under Section 129 of the
Companies Act, 2013, as amended. The 2023 Special Purpose Ind AS Consolidated
Financial Statements can't be referred to or distributed or included in any offering
document or used for any other purpose except with our prior consent in writing. Our
report is intended solely for the purpose of preparation of the Restated Financial
Information and to comply with SEBI communication and is not to be used, referred
to or distributed for any other purpose without our prior written consent.

Our opinion is not modified in respect of this matter.

i
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7. The audit reports on the consolidated Ind AS financial statements issued by us dated
September 06, 2024, as at and for the year ended March 3'1,, 2024 was modified and
included, following matters giving rise to modifications on the financial statements as at
the year ended March 31,,2024:

i. Basis for Qualified Opinion

The Company has recognized income in previous years, before April 1,2023, related to
government incentives under the Packaged Scheme of Incentives (PSI) amounting to Rs.
23.87 crores, Interest Subvention amounting to Rs. 1.81 crores, and Switchyard Subsidy
amounting to Rs. 4 crores. As of the balance sheet date, the Company has not received the
necessary sanction letters confirming these incentives. The management is confident of
receiving the sanction letters for all the accrued amounts. In the absence of these sanction
letters, we are unable to express our opinion on aforementioned accrued income.

The Company has recognized revenue related to government incentives under the
Packaged Scheme of Incentives (PSI) amounting to Rs. 12.72 crores and Interest Subvention
of Rs. 11.05 crores for the current year ended March 91.,2024.The Company has not applied
to the government for these incentives, as the application deadline falls after the year-end
date. Consequently, there are no sanction letters confirming these incentives. In the absence
of these letters, we are unable to express our opinion on aforementioned accrued income.

ii. Qualified Opinion on Independent Auditor's Report on the internal financial controls with
reference to standalone financial statements under Clause (i) of Sub-section 3 of Section
1.43 of the Companies Act,20L3 ('the Act') for the year ended 31Marchz0z4

"With respect to the Holding Company, according to the information and explanations given
to us and based on our audit, the following material weakness has been identified in the
operating effectiveness of the Company's internal financial controls over financial reporting
as at March 31,2024:

The company lacked an effective internal control system for timely recognizing government
subsidies receivable in accordance_with accounting standards andfor.ii"tuirurrg, tracking,
filing, and followi.g rP on related procedures. wfricn could potentially result in a materill
weakness as the Company rnight end up recognising income without establishing reasonable
certainty of ultimate collection.

A'material weakness' is a deficiency, or a combination of deficiencies, in internal financial
control over financial r'eporting, such that there is a reasonable possibility that a material
misstatement of the company's annual or interim financial statements will not be prevented
or detected on a timelv basis.,,
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8. As indicated in our audit reports referred above:

a. We did not audit the financial statements of erstwhile subsidiary, whose share of total
assets, total revenues, net cash inflows / (outflows) and share of profit/ loss included in
the consolidated financial statements, for the relevant years is tabulated belor,v, which
have been audited by other auditor, Anup S. Doshi & Co. ("Other Auditor"), and whose
reports have been furnished to us by the Company's management and our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of these components, is based solety on the reports of the other
auditors:

in millions

Particulars
As at the year
ended March 31,
2025

As at the year ended
March 3L,2024

As at the year
ended March 3L,
2023

Total assets 2.60 2.60
Total revenues 0.003
Net cash
inllows/ (outflows) 1 (0.0003)

Share
profit/ (loss)
subsidiary

of
in its 0.59* (0.02) (0.06)

Share
profit/ (loss)
associate

of
in its (0.01)

*The share in profit/ (loss) of the subsidiary till the date of loss of control i.e. 2nd
September 2024.

Our opinion on the Ind AS financial statements is not modified in respect of these matters.

The another auditor of the subsidiary, as mentioned above, have examined standalone
financial statements of the subsidiary

9. Based on our examination and according to the information and explanations given to us
and also as per the reliance placed on the Audit report submitted by the other auditors
for the respective years, we report that the Restated Financial Information:

a. Have been prepared after incorporating adjustments for the changes in accounting
policies, material errors and regrouping/reclassifications retrospectively in the financial
years as at and for the years ended March 31,2024, and March g1,2O2g to reflect the
same accounting treatment as per the accounting policies and grotrying/classifications
followed as at and for the year ended March 31,2025 and period ended September 30
2025
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b. Does not contain any modification requiring adjustments. Moreover, matters in the
Auditor's report, which do not require any corrective adjustments in the Restated
Financial InJormation have been disclosed in of Annexure A Auditors' Examination
Report of the; and

Have been prepared in accordance with the Act, ICDR Regulations, the Guidance Note
and SEBI Letter.

10. We have not audited any financial statements of the Company as at any date or for any
period subsequent to 30 September 2025. Accordingly, we express no opinion on the
financial position, results of operations, cash flows and statement of changes in equity of
thc Company as at any date or for any period subsequent to 30 September 2025.

11. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Conh'ol for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

12. The Restated Financial Information do not reflect the effects of events that occurred
subsequent to the respective dates of the reports, on the auditecl Special Purposc Ind AS
Standalone Interim Financial Statements, consolidatecl Ind AS financial statements and
audited special Purpose Ind AS consolidated financial statements mentioned in
paragraph 5 above.

13. This repolt should not in any way be construed as a re-issuance or re-clating of any of the
previous audit reports issued by us, nor should this report be construed as a new opinion
on any of the financial statements referred to herein.

L4. We have no responsibility to update our report for events and circumstances occurring
after the date of the r.eport.

(This Space is intentionally left blank)
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15. Our report is intended solely for use of the Board of Directors fol inclusion in the Pre-
Filed DRHP, UDRHP-I and UDRHP-II, if required, RHP and Prospectus, to be filed rvith
Securities and Exchange Board of India, the BSE Limited and National stock Exchange of
India Limited ('Stock Exchanges'), and the Registrar of Companies, Maharashtra at Pune
(ROC') as required in connection with the proposed IPO. Our report should not be used,
referred to, or distributed for any other purpose except with our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other
pul'pose or to any other person to whom this report is shoryn or into whose hands it may
come without our prior consent in r,vriting.

For Rathi Rathi and Co.
Chartered Accountants
Firm's Registration Nurr.ber: 135143W

fuo'gh
]agadish Somani :

Partner
UDIN: 25159 4OTBMILYW1 636
Membership No: 159407

Place of Signature: Pune
Date: November 06,2025
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Refer Note 51 of the Restated Financial lnformation for Restatement Adjustments
Non-Adjusting events

For the Year ended 31st March 2025

None

For the Year ended 31st March 2024

We draw attention to the note 51 (a) of the Restated Financial information, which led to a
qualified opinion in the Audit Report for the year ended 31st March 2024:

The Company has recognized income in previous years, before April 1., 2OZg, related to
government incentives under the Packaged Scheme of Incentives (PSI) amounting to Rs. 23.87
crores/ Interest Subvention amounting to Rs. 1.81 crores, and Switchyard Subsidy amounting
to Rs. 4 crores. As of the balance sheet date (March 31,2024), the Company has not received
the necessary sanction letters confirming these incentives. The ..,urrug"-"nt is confident of
receiving the sanction letters for all the accrued amounts. In the absence of these sanction
letters, the auditors are unable to express their opinion on aforementioned accrued income.

The Company has recognized revenue related to government incentives under the packaged
Scheme of Incentives (PSI) amounting to Rs. 12.72 crorcs and Interest Subvention of Rs. 11.05
crores for the year ended March S-1,2024. The Company has not applied to the government
for these incentives, as the application deadline fatli afier the year-end date. Co=nsequently,
there are no sanction letters confirming these incentives. In the absence of these letters, the
auditors are unable to express an opinion on aforesaid mentioned accrued income.

Note - The sanction letters for the same have been subsequently received and therefore no
adjustment is requi,ed in the Restated Financial Information

For the Year ended 31st Marqh2O2g

Audit gualifications for the respective years which do not require any adiustments in the
Restated Financial Information are as follows:

1) Matters included in the Independent Auditor's Report of consolidated financial
statements of Swaraj Green Power and Fuel Limited which does not requires corrective
adjustments in the Restated Financial Information are as follows:
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3) Matter included in Other Matters paragraph in the consolidated financial statements of
Swaraj Green Power and Fuel Limited which does not require any corrective adjustment
in the Restated Financial Information is as follows:

For the Year ended 31st March 2025

We did not audit the financial statements / financial information of Godsland Farmfresh
Private Limited subsidiary whose financial statements / financial information reflect total
assets of Rs. 0 million as at 31st March 2025, total revenues of Rs. 0 and net cash inflows
amounting to Rs.0 million for the year ended on that date, as considered in the consolidated
financial statements. These financial statements / financialinformation have been audited by
otl-rer auditors whose reports have been furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of these 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 auditors.

Our 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 leliance on tl're work done and the reports of other auditors and the financial
statements / ftnancial information certified by the Management.

For the Year ended 31st March 2024

(a)We did not audit the financial statements / financial information of Godsland Farmfresh
Private Limited subsidiary whose financial statements / financial information reflect total
assets of Rs. 26 Lakhs as at 31st March 2024, total revenues of Rs. 0 and net cash inflows
amounting to Rs.10 Lakhs for the year ended on that date, as considered in the consolidated
financial statements. These financial statements / financial information have been audited by
other auditors whose reports have been furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as it relites to the amounts and disclosures
included in respect of these subsidiary, and our report in terms of subsection (3) of Section
143 of the Act, in so far as it relates to the aforesaidsubsidiary is based solely on the reports
of the other auditors.

(b)The comparative financial information of the Company for the year ended March g1,202g,
and the related transition date opening balance sheet as at Aprii 1,2022, included in these
consolidated financiai statements, have been prepared after adlusting the previously issued
consolidated financial_statements prepared in aciordance with the iompanies (Accounting
Standards) Rules, 2006 to comply with Ind AS. The previously issued consolidated financial
statements were audited by the predecessor auditor whose report for the year ended 31st
March 2023 and 31st March 2022 dated September 5,2023, and Augus t g1,2022, respectively
expressed an unmodified opinion on those consolidated financiaistatements. Adjustmenis
made to the previously issued consolidated financial statements to comply with lnd AS have
been audited by us.

*ng
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Our 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 reports of other auditors and the financial
statements/ financial inJormation certified by the Management.

For the Year ended 31st March2O2B

None

4) Matters included in the Annexure B to Independent Audit Report on the internal
financial controls with reference to the consolidated financials of Swaraj Green power and
Fuel Limited under Clause (i) of Sub-section 3 of Sectionl.4i of the Act which does not
require any corrective adjustment in the Restated Financial Information is as follows:

For the Year ended 31st March 2025

None

For the Year ended 31st March 2024

With respect to the Holding Company, according to the information and explanations given
to us and based on our audit, the following material weakness has been identified in the
opelating effectiveness of the Company's internal financial controls over financial reporting
as at March 31,2024:

The company lacked an effective internal control system for timely recognizing government
subsidies receivable in accordance with accounting standards and for *iir,tulrtl.rg, tracking,
filing, and followi.g ,p on related procedures. Which could potentially result in a materill
weakness as the Company might end up recognizing income without esiablishing reasonable
certainty of ultimate collection.

Note - The auditor's observation relates to a weakness in internal controls and the process of
recognizing subsidies, not to an acfual misstatement recorded in the financial statements.
Hence, it has no financial impact and no adjustment is required in the Restated Financial
Information. Further, the sanction letters for the same have teen subsequently received and
therefore no adjustment is required in the Restated Financial Information

For the Year ended 31st March2023

None

f"dg
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5) RePorting under Rule 11(g) of the Companies (Audit and Auditors) Rules 2014 (as
amended)
For the Year ended 31st March 2025

a) 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 Company to directors other than the Managing
Director/\{hole-time Director and Manager has exceeded the limits prescribed underi 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:

in millions (Rs

Period N,umber of managerial
personnel

Amount of excess
remuneration

Year Ended March 2025 J 2.08

The Company has represented that in accordance with Section 197 of the Ac! the Company
has proposed to place the matter befole the shareholders at the upcoming AGM to seeklheir
approval for waiver of recovery of the excess remuneration paid, thereby ensur.ing compliance
with the applicable provisions of the Act.

For the Year ended 31st March 2024

None

For the Year ended 31st March 2023

None

6) Matter included in the Companies (Auditor's Report) Order of the consolidated financial
statements of Swaraj Green Power and Fuel Limited which does not require any corrective
adjustment in the Restated Financial Information is as folrows:

For the Year ended 31st March 2025

Sr.
No. Name CIN

Holding
company/
Subsidiary
Company

Clause number of
the CARO report

which is qualified
or is adverse

1

SwarajGreen
Power & Fuel
Limited

u0 1 4 0 9 PN 201.0PLC137 013 Holding ii (b), iii (a), (b), (c)

& (d), vii (b)

2

Godsland
FarmFresl-r
Private
Limited

u1 5490PN 2021PT C1989 0 6 Subsidiary xvll
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CARO Remarks for Swaraj Green power & Fuel Limited

Clause ii(b) of CARO 2020 Order

The Company has been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks on the basis of seculity of certain current assets in respect o? which
quarterly statements (heleinafter referred to as "Statemelts") have been filed wiLh the banks.
These Statements have been prepared in accordance with the unauclited 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:

The differences as stated above have arisen majorly due to the variation in the basis of
valuation follorved for inventory of sugar ancl the exclusion of certain current assets of the
comPany in the statement fited 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 followecl in this respect by the
Company. (Also refer note no. 45(2XA) to the standalone financial statements)

(a) The Company has not provided loans or advances in the nature of loans during the year.
IIowever, the Company has, stood guarantee cluring the year and details of whiciar" girrur-,
below:

in millions (Rs.)

The Company has given guarantee to banks and granted loans during the year, in respect of
wl-rich:

P. Guarantees

A. Aggregate amount granted/provided during the
year:

- I,or other parties 90 943

B. Balance outstanding as at balance sheet date in
respect of above cases:

- For other parties 90 870

in millions

Quarter
ended

Arnount of current assets as charsed to the banks Differential amount
[(Increase)/ decrease] with

respect to books of
account

As per books of
account

As per the Statements
Filed with banks

Jun-24
Sep-24
Dec-24
Mar-25

5,461,89

4,901.90

5,904.14

6,265.94

5,433.20

4,ggg.g0

5,788.70

6,156.00

28.69

3.00

11.5.44

109.94

Loans
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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 ierms and
conditions of the guarantees provided and loans granted during the year are, in our opiniory
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 r,vhich schedule of r.epayment 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 dle as
on 31st March 2025 and in the absence of such information, we are unable to comrnent on the
regularity of the repayments of the same.

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

in milli
Particulars All Parties Related Parties*
Aggregate of loansf advances in nature of toans

Repayable on demand (A)
90

Agreement does not specify any terms o, p"r.roa of
repayment (B)* 0.63

Percentage of loans/advances in nature of lou..s to tfr"
total loans 99.31.% 0.69%

*The entity was a subsidiary of the C

Clause vii(b) of CARO.2020 Order

Undisputed statutory dues, including Goods and Service tax, Provident Fund, Income-tax,
Sales Tax, duty of Custom, duty of Exiise, Value Added Tax, cess and other material stafutory
dues applicable to the Company l'rave generally been regularly deposited by it with ttre
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.

The details of statutory dues which have not been depositecl on account of any dispute are
as follows:

Statement of Disputed Dues

Amount (t in
Millions)

Period to which
the amount relates

Fortrm where
dispute ic
pending

Goods &
Service Tax
Act

Demand aftel
GST Audit FY 2019-2020

Goods and
Service Tax
Department
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*The entity was a subsidiary of the co-pury utt zr"rd s"pt"*ber 2024"

Clause xvii of CARO,2020 Order

For the Year ended 3Lst March 2025

The company has incurred cash loss amounting to Rs.12.40 lakhs during the financial year
covered by the company's auditor's report ur,d O.ZO lakhs in the immediatety preceding
financial year.

For the Year ended 3l,st March 2024

Clause ii(b) of CARO 2020 Order
According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Comparry hu, been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis ofsecurity of current assets. In oul opinion, the quarterly returns or statemer-rts filed by theCompany with such banks or financial institutions a.e inlgreementwith the books of account
of the Company except as Iollows:

The differences as stated above have arisen majorly due to the variation in the basis ofvaluation followed for inventory of sugar ancl thl exclusion of certain current assets of thecompany in the statement filed with the bank. The sugar inventory for the purpose of theStatements have been valued as per the terms of sanCtior-, letter whereas, in the books ofaccounts, these have been valued as per the accounting policy followed in this respect by theCompany.

Private Limited*

Parent
Company/Subsidiary

Company

Clause No.
of CARO,

2020 report
which is

unfavourable

u0 1 409PN 2010PLC737 013 Parent Company
Clause ii(b),
iii(a) & (d),
vii(a) &(b)

Godsland
FarmFresh
Private
Limited

u1 54 90PN 2021PT C19 89 o 6 Subsidiary



Rathi Rathi and Co.
Chartered Accountants

Jun-23

Sep-23

Dec-23

Mar-24

4,711.00

4,076.90

5,264.50

5,676.50

4,668.50

4,146.90

5,333.20

42.50

(6e.e0)

(68.70)

The Company has not made any investments in, granted any loans or advances in the nafure
of loans, secured or unsecured, to companies, fiims, Limited Liability partnerships, or any
other parties during the year. The Company has given guarantee to banks during ti-re year, in
respect of which:

(a) The Company has not provided loans or advances in the nature of loans dur.ing the year.
Howevet, the Company has, stood guarantee during the year and details of which-ar" giru.,
below:

A. Aggregate amount sanctioned clurirrg the year.:

For other parties
B. Balance outstanding as atbulanc"@
above cases:

For other

f*a

in millions

Quarter
ended

Amount of current assets as charged to the banks Differential amount
(Increase/Decrease)
with respect to the
books of account

As per books of account As per the statements
filed with the banks

Particulars



Rathi Rathi and Co.
Chartered Accountants

(d) rle Company has granted Loans or advances in the nature of loans which are without
specifying any terms or period of repaymen! details of which are given below:

in millions (Rs.)

lrlo'l T

Aggregate of loans/ advances in nafure of loans:
Agreement does not specify any terms or period of
repayment 1.625

Percentage ofloans and adrun."rffi
the total loans 0.47%

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no undlsputed amounts payable in respect of
Goods and Servicu T1& provident Fund, Employees dtate Insur"r"", io.o*e-Tax, tiuty of
Customs or Cess or,other statutory dues were inarrears as at 3L March 2023 fora perioi of
more than six months from the date they became payable, except as mentioned below:

:L

The
Maharashtra

Labour
Welfare Fund

Act

HaIf -yearly
Contributions 2,170 Jun-23 15-07-2023 05-06-2024

Income Tax
Act

Demand on
ITR filed 3,847 FY 2022-2023 03-07-2024

Income Tax
Act

Demand on
iTR filed 8,495 FY 2021-2022 03-07-2024

v09r

l-

Particulars

Name of the
Statute

Nature of the
Dues

Amount
(RsJ

Period to which
the arnount
relates

Date of
Payment



Rathi Rathi and Co.
Chartered Accountants

CARO Remarks for Godsland Farmfresh private Liuited

Clause xvii of CARO,2020 Order

The company has incurred cash loss amounting to Rs.0.20 lakhs during the financial year
covered by company's auditor's report and Rs. 0.79 lakhs in the immediately preceding
financial year.

For the Year ended 31st Marqh2023

Clause ii(b) of CARO.2020 Order

The Company has been sanctioned working capital limits in excess of five crore rupees, in
aggregate, by banks or financial institutions on the basis of security of loans (assetsf during
the year. We have observed differences/reconciliation items in the quarterly returns oi
statements filed by the Company with such banks or financial institutioni u, .o-pured to the
books of account maintained by the Company. However, we have not carried out a specific
audit of such statements. The details of such differences/reconciliation items have been given
below:

Details of Inventory, Receivables & Creditors in the quarterly returns filed with banks and
as per Books of Accounts

Swaraj
Green Power
& Fuel
Limited

u 0 1 4 09 PN 2010PLC137 013 ii (b), iii and iv

INVENTORY

- Amount as per Books of Accounts
- Amount as reported in Quarterly Statement

RECEIVABLES

- Amount as per Books of Accounts
- Amount as reported in Quarterly Statement

SUNDRY CREDITORS

- AmounL as per Books of Accounts
- Amount as reported in Quarterly Staternent

25,676

25,676

22,077

22,103

20,822

20,821

32,775

31,993

"rg

Sr.
No. Name CIN

Holding
company/
Subsidiary
Comoanv

Clause number of
the CARO report
which is qualified
or is adverse

1, Holding

Particulars
lun-22 Sep-22 Dec-22 Mar-23

q
,t \8
3W 

''l*
/*sl

(rn
Lakhs)

(k
Lakhs)

(In
Lakhs)

(In
Lakhs)

3,055

2,468

521.

474

8,338

3,514

1.86

131.

6,050

5,991

2,159

2.670

Yi,
I 3514f



Rathi Rathi and Co.
Chartered Accountants

Clause iii of CARO,2020 Order

The company has not made any Investments nor provided any loans or advances in the nafure
of loans, secured or unsecured, to companies, firms, Limited Liability partnerships or
other parties. However, the Company has given guarantee to banks for loans taken by H&T
Contractors and Farmers.

Clause iv of CARO.2020 Order

The company has not given any loans or securities covered under Sec 185 and Sec 186 of the
Companies Act 2013. Howevet, the Company has given guarantee to banks for loans taken
by H&T Contractors and Farmers. According to information and explanation provided to us
and based on our working, this non default guarantee given is within the allowable limit (60%
of paid- up capital and free reserves).

Material re-grouping

Appropriate regrouping / reclassification have been made in the Restated statement of assets and
liabilities, Restated Statement of Profit and Loss and Restated Statement of Cash Flows, wherever
required, by reclassification of the corresponding items of income, expenses, assets, liabilities and
cash flows, in order to bling them in line with the accounting policies and classification as per the
Audited Financial statements for the financial year ended 31 March, 2025, prepared in accordance
with Schedule III (Division II) of the Act, as amended, requirements of Ind AS 1- ,presentation of
financial statements' and other applicable Ind AS principles and the requirements of the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulation s, 201.8,
as amended.

I

///



Swdnj Green Power and luel Lirrited

(Alt anounts in INR millions, unless otheruise stdted)

As at

31 March 2025

As at

31 March 2024

As at

31 Milch 2023

ASSETS

L Non-curr€nl assets

ProPerty, Plant aId equiPNent

Capital t ork-itr-Progress

Right of Usc Assets

hrtatlgitrle irssets

Goodwili
lF,,rancial lssels

I (i) I,,r'.'rtr,r.nts

I t,,,o,no, finanrial assets

I lnroille'la\ dssels (net)

I D"t.,rr"d tn* ns5els (net)
l,-,'-... ,-^,.-. ,,rrpnt r\\Pt\

Notes 30 Septeurber 2025

(Standalone) :onsolidated) (Consolidated) (Consolidated)

3 (a)

3 (a)

3 (t,
4 (a)

4 (b)

5

5 (a)

6

15

7 (a)

5,974.54

0.o7

2.80

23.57

35.31

6,279.98 
|
I

;:,

1.20

23.57

46.11

I

o,SoZ.ao I

0.59 I

ese 
l

0.07

0.05

1,20

19.16

108.14

3,6b2.42 |

1,600.60 |_l
007 I

o.o5 I

I

1.00

25.-39

57.67

5,350.93 6,701.06 5,347.20

4,008.71

720.73

11.43

90.02

772.96

662.09

3,687.05

625.03

723.48

591.69

621.27

3,309.92

537.42

lzt.+o
555.85

I. Curent assets

[verrtories

irtancial assets

(i) Trade receivables

(ii) Cash nnd cAsh equivalents

(iii) Loans

(iv) Other filancial assets

8

9
.10

11

6 (b)

7 (b)

4,443.47

433.20

24.90

94.31

813.21

413.35
6,265.94 5,548.58 4,877.57

yi[rc

505.81

r,641.20

0.00

70,158.77
Iotdl current assets (B) 72,258.87

505.81

1,438.54

0.00

IwW

EQUITY AND LIABILITIES

Equity
Equit), share caPital

Other equit)'

Nou-Cotrtrolling hterest

12 (a)

12 (b)

505.81

2,029.22

505.81

1,840.89

2,345.70 L1{7.:J1T 1,944'3s

4,820.58

8.08

114.03

4.53

217.18

4,387.02

7t).74

2.65

194.96

Total equity (C)

LIAt}ILITIES
I. Non-cuuent liabilities

Fitrancial liabilities
(i) Bolrowings
(ii) Lense Liabrlitres

| (lii) Oth", finoncial liabilitie5

I Provisions

lD"f"rr".l r., habilrties (Nel)

13 (a)

l3 (,
18 (a)

16 (a)

4,035.27

83.11

6.58

207.08

4,350.34

81.72

6.60

240.84

4,332.O4 4,679,50 5,764.45 4,664.37

frGr ilnliiil"t riut'ittti"r (o)

IL Currert liabilities
Fiinn.iil liirbilities

(i) llorrorritrgs
(ii) Lease Liabilities
(iii) Trnde PaYnbles

Total outsianding dues of micro enterPrises and small erterprises; and

l otal outstarrdin; dues of creditors other than nricro enterPrise aid snrall entetPrises

i {iu1 otl,"t fiIrrrr ral liabrlities

1 r,. u ,, , n,,,

l(ltlrcr cLrr rcnt lratrilities

l(,rrrerrt Trr Lral'ilitrcs (Nct)

14

13 (t,
77

18 (b)

i6 0,
l9
20

4,7"t523

53.82

1 l 1.45

34.28

0.63

290.98

185.35

4,544.-06

9"1.32

5t2.73

25.67

0.51

345.12

71.26

4,'t69.21
-1.77

20.94

389.52

21.14

0.32

379.48

55,80

3,123.08

244.23

5.90

0.17

125.71

46.51

5,590.67 5,038.18 3,550.05
5,397,74

8,274.42
t uii--u 

" 
n t liarritl r i"s (n) 9,723.78 70,270.17 70,202.53

Iotal tiabilities (DlI 72,258.87
-12,616.8 10,1 58.

v and lidhilities (r +D+E)

Theaboverestatedstatenlentofassetsalldliabilitiesshouldbereadilrconjutrctionwit|ltheaccolIlpailyllrSnotes'
This rs the restated statenlent of assets and liabilities referred to ir our examination report of even date

iroY nathi Rathi and Co.

FirDr Registrittron Number: 135l43W

Ch,rrtsred Accountirnts

For and on behaLf of the Board of Directors of

Swarrj Green Power and Fuel Linritcd

Whole Time Director antl CFO

DIN:08150822
Place: Phdltan

Date:06-11-2025

Whole Time Director alrd COO

DIN: 10823024

Place: Phaltal
Date:06-11-2025

Lalit Karne

CompanY SecretarY

Ir{enrbershiP No: 47403

Place: Plraltan

Darer 06-11-2025

#.$h
NlerrbershiP No: 159407

Place: Pune

Date:06-1 l-2025

UDIN: 25 | 5940781\IJLYW 1636 6P\N
H(H:r#)H
w"<,

and Liabilitics



Swaraj Green I'ower and lruel LiNited
(All anrounts in INR millions, unless othemise stated)

Restated Sldtcnrent of Profit and Loss

Notes Period ended 30

September 2025

Year endcd
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Revenue from operations
Other Inconre

21

22

(Standalone) (Consolidated) (Consolidated) (Consolidated)

4,971.26

83.29

h,/52./u

302.54

7,541.39

259.65

8,833.77

137.10
I'otrl incoure {A) 5,054.55 7,055.24 7,801.04 8,970,87

Expenses

Cost of materials cotrsumed

Purchase of stock-in-trade

Charrges in inverrtories of work-in-progress, stock-in-trade and finished goods
Employee benefits expense

Finance costs

Deprsiatiolr and atnortisation expense

Otlrer expenses

23

24

25

26

28

27

29

340.06

3,996.94

(433.891

78.55

343.14

108.06

2,798.96

2,786.06

1291 33]
190.00

752.30

768.45

357.62

3,127.77

3,320.41

$n 13\
t49.97

542.03

520.86

228.15

2,510.32

5,206.73

(26.10)

113.40

353.29

351.70

207.47
fotdl expenses (B) 4,?87.21. 5,752.06 7,512.06 8,726.81

Slare of Profit/ (Loss) of Asso.iate (Refer Note 2.2 (a)) (0.01)

I'rofit/ (loss) bcfore tax (C= A-B) 267.34 293.18 288.98 244.05

Itr(onrc tax expense

Curroll tax

Adiustments oF tax relating to earlier periods
Deferred tax

30

114.10

(34.rs'

I 01.68

5.28
(r 3.321

62.20

(0.04)

23.71

I ll.49

(30.49)

Iotnl tax expense (D) 19.95 93.9 85.87 E1.00

(loss) for the year ([= C-D) x87.39 199.54 2O3,LL 153.05

Cthcr conrprehensive in(ome
tlots thnl uill nol bt t'tclissilitd to proft ot lass

Renle.tsurenterlt of posLenrplo),n1ent benefit obligntions
ncorne tax relating to these items

31

30

1.33

(0.3ej (0.06)

(0.63)

0.18

0.56

(0.1 6)

e income for the yeu, net of tax (F) 0,94 0.16 (0.4s 0.40
Iotdl comprehensive income for the year (G= E+F) r8E.33 799.70 202.66 1.63.45

Share of Profit/ (loss) for the year attributabte to
- Shtrreholders
- Non-Controlling Interest

't87.39 t99.54

t0 001

203.1 I
t0 n0

I 63.05

(0.00)

ihare of total comprehcnsive income for thc year attributable to
Shareholrlers

Non-Conlrolling lnterest
188.33 t99.70

(0.001

202.66

{0 00'

163.45

(0.00
Earnings/ (loss) per share (FV of INR 10/- per equity share)
lasrc and Diluted (lNR) 38 3.70 3.94 4.02 3.22

The above restated statemellt oF profit and Ioss should be read in conjunction with the accomPanyitrg notes.
l his ls the restated statement ol profit and loss referred to in our exaltrinatior report of even date.

For Rathi Rathi and Co,

Firm Registration Numtreri 135143\{
For and on behalf of the Board of Directors of

Partner
Membersh,p No: .159,{07

Placet Pune
Date:0611 l-2025
UDIN:251594078MjL

lVhole Time Director and CFO
DIN:08150822
Placer Phaltau
Date: 06-11-2025

IVhole Time Director and COO
DIN: 10823024

Place: Phaltan
Date: 06-1 1-2025

W
Company Secretary

|i::::,i;.}l',,:11; '

4:S
ax.{,

ChnrlereLl Accountants

5",Ag:
Jagadish Sommi



Swarai Creen Power ard Fucl Limited
(All amounls in INR millions, unless othetrise stated)

llcstated Stalement of Cash Flows

RL'coilcilintioil

This rs thn restated stalement of cash flows referreLl to in our examination report of even date.

Ienod ended J0
September 2025

Yedr ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Cash flows from operating a(tivities
Profit/ (loss) before exceptional itenrs and tax

Adlustrnents for:

DeprNiation anLl anrortisation exFense

Provisions/liabilities u,rilten back to the extent no longer required (Itet)

lnterest incolne classifierj as investing cash flows
Dividerd in.onre classified as itrvestitrg cash flows
(Cain)/Loss on disposal of property, plant and equipment
Cain on loss of contr'ol otl subsidiary
Finance costs

Cdin on derecognition of lease liability
Adjuslnrelt for chalges in workilg capital

(l rlcreise)/ f)eirease in trade reaelvables
(lncrease)/Decrease in other financial assets

{lncrease)/ Decrease in inverltories
(lncrease)/Decrease in other current assets

lncrease/(Decrease) in trade payables
Increase/ (Decrease) in otlrer f inancial liilbilities
Increase/(Decrease) in other liabilities
Inarease/ (Decrease) in provisions

(Standalone) (Consolidated) (Consolidated) (Consolidated)

267.34

343.14

(18.38)

(0.86)

(0.02)

(0.30)

354.34

287.53

(44.53)

(434.75)

248.74

(424.04)

79.O9

(54.r4)

1.43

293.1,7

768.45

lst.22)
11.s7)

(0.02)

(1.42)

(0.70)

752.30

10.77\

(e5.64)

1275.70)
(321.66)

(40.82)

239.65

104 77

(34.3s)

288.98

520.85

(4.71)

(1.41)

9.00

542.03

(37.66)

(257.oo)

(377.t4)

(6s.42)

165.38

157.q9

1.41

244.05

361.70

(6.26)

(t.45)

353.-29

267.52

49.54

(26.10)

6 l 3.98

(787.98)

025.4n
(49.75)

l.l6
l-ash generated frony' (used in) operations
nconre tax pard 01et of refunds)

604.59

(0.01 )

1,336.94

(54.58'
1,196.08

(s4. r8l

894.22

(4s.44)
!et cash gencrated frony' (uscd in) activitics (A) 5M.58 1,,282,36 7,741.90 848.78
lash flow from investing activities
)a),rne11t [or propert),, plant and equipment and intangible assets
)roceeds fronr sale of propert),, plarlt and equipnlent and intangilrle assets
rroceeels/ (Purchase) of investments
Jrv,der)d received

nterest received

lain on loss of conh-ol on subsidiarv

(27.03)

0.35

(r.60)

0.02

0,86

(422.1,1,.

1.55

0.02
-r.57

0.70

(1,994.61,

116.L2

(0.201

1.41

(1,815.20)

0.38

1'.46

:t cash frony' (used in) invcstinq activities (B) (27.40',1 1478.27" o,8n.28' (1,813.351

lash flow fronr rg activities
)roceecls florn / (Repayneut oQ loan
)roceeds fronl working capital loan
lePayrnellt of lease liabilities

nterest paid

(435.61)

216.47

(588.941

348.72

0.501

(734.42.

569.30

789.82

(2.20"

(527. 

"

1 ,157.47

109 l6

(34r.68)
!e( cash fiony' (used in) financinB a(tivities ( q (s53.70) (976.7$, 828.94 924.95
\et incrense/ (decrease) in cash and cash equivatents (A+B+C)
lash and cash equivalents at the [Eqinning oF the finallcial year

13,46
't't.43

(112.051
't23.48

93.55

29.92

(3e.53)

69.55
Jash and eash equivnlctrls at thr end of the year 24.90 11.43 723.48 29.92

-'ash ancl cash equivalents as per above comprise of the follon,ing Pedod ended 30

September 2025

Year ended
31 Manh 2025

Year ended
31 March 2024

Year ended
31 Mar.h 2023

iash and cash equivalents 0tote 10)

lalnncrs per restated stalement of aash flows
24.90

24.90

1 1.43

11.43

L23.48

123.48

29.92



Swaraj Creen Power and [uel Lihit€d
(All anrounts in INR millions, unless othemise stated)

Restated Statement of Cash Flows

Notes:

2. Addltlons to proPerty, pla[t & equipDrert and rrtangible assets include ntovement of Capital work-in-progress duriig the year.
3. clash and cash equivalents do not include any amount u,hich is not available to the compaiy for its use,
4. Figure in brackets represent cash outflow from respective aclivities.

coilsolidated stateDrent of assets and liabilities is not required and hence not provided.
6. Proceeds/(repaynlent) ol Short-term horrowings have been shown on net basis.

Ir'or Rathi Rathi and Co.

Firm Registration Number: 135143\{
For and on behalf of the Boild of Directors of

Chdrtered Acaountants

{.fil*
N,lembershrp Nor 159407

Place: Pune

Dnte: 06r11-2025

UDIN: 25159407BMJLYWi 636

DlNr 08150822

Place: Phaltan

Dater 06-t1-2025

DIN:10823024

Place: Plraltan

Date: 06-l l-2025

M
Company Secretary
Membership No:47403

Place: Phaltan

Date:05-11-2025

Wlrole Time Diretor and CFO lvhole Time Director and COO

ffi

Particulars

Period ended 30

ieptember 2025

reai enoeo
11 March 2025

Ieat enoed
11 March 2024 |1 March 2023

rg Balance (Including interest accrued) 8,894.40 8,989.79 '/,57tJ.10 6,419.52
r,lon Cash lvlovement

ol lrrterest 354.34 752.30 353.29
lash Movement

;/(Repa)'nrents) f ronr borrowings ,479.69 1,090.59
:st paid

rg B"l"u. 8,750.50 8,894.40 8.989.79 510.r0

Green Powe! and Fuel Limited

@r-
Goyal Uday Patil



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

Restated Statement of Changes in Equity

A. Equity share capital

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

The above restated statement of changes in equity should I

This is the restated statement of changes in equity refer.red

For Rathi Rathi and Co.

Fiun Registration Number: 135143W

Cl-rartercd Accountants

with the accompanying notes.

report of even date.

be read in conjunction
I to in our examinatior-r

,f":,$.H
Partner

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

\\\
\]NN-v_u/

Ashok Goyal
Whole Time Director and CFO

DIN:08150822
Place: Phaltan
Date: 06-11-2025

,)(% hry
Uday Patil L2Jr(Karne
Whole Time Director Conlpany Secretary
and coo
DIN: 10823024 Men-rbership No: 47403
Place: Phaltan Place: Pl'raltan
Date: 06-11-2025 Date:06-"11-2025

Membership No: 159407

Place: Pune
Date: 06-11-2025

Notes Amount
As at 31 March 2023 (Consolidated)

Charrgcs ir-r equity share capital 12 (a)

505.81

As at 31 March 2024 (Consolidated)

Changes in equity share capital 12(a)

505.81

As at 31 March 2025 (Consolidated)
Changes in equitV share capital 12 (a)

505.81

As at 30 September 2025 (Standalone) 505.81

Securities
Premium

Retained Earnings Total

As at 31 March 2022

Profit for the year
Other comprehensive income

As at 31 March 2023

Profit for the year
Otl.rer comprehensive incorne

52.25

52.25

L,222.85

163.05

0.40

L,386.29

203.11.

(0.4s)

1,275.t0

163.05

0.40

L,438.54

203.11

(0.4s)
Total comprehensive income for the year 202.66 202.66

As at 31 March 2024

Profit for the year
Other cornprehensive incorne

52.25 1,588.95

199.54

0.16

1,641..20

L99.54

0.16
Total cornprehensive incorne for the year 199.70 799.70

As at 31 March 2025

Profit for the year
Other comprehensive income

52.25 L,788.64

187.39

0.94

L,840.89

1.87.39

0.94
Total comprehensive income for the year 188.33 188.33

As at 30 September 2025 52.25 1,976.97 2,029.22

ffi'--m
e\#ry

UDIN: 25159407BMJLYW1636



Swaraj Green Power and Fuel Limited
(AII amounts in INR nlillions, unless othenvise stated)

Ilcstated Statement of Cash Flows

Period ended 30

S€ptember 2025

Year ended
31 Mar(h 2025

Yeai ended
31 Mar.h 2024

Year ended
31 March 2023

Cash flows from operating activilies
Profit/ (loss) []e[ore exceptional iten]s and tax
Adjustrnents for:

Depreciatioll and antortisation expense

Provisrons/liabilities written back to the extent no longer requirecl (r1et)

lnterest income classified as investing cash flows
Dividend income classified as investing cash flows
(Gain)/Loss on disposal o[ property, plant and equipment
Cldin on Ioss of colltrol on subsididry
Finance aosts

4,ililr on (lcleaogililion of led\e lidbtltlJ
Adjustucnt for (lralges in wolkiilg capital

(lncrense)/Decrease in trade receivables
(lncrease)/Decrease in olher financial assets

(l ucrease)/Decrease in inventories
(lncrease)/Decrease in other curretlt assets

Increase/ (Decrease) in trade payables
Increase/(Derrease) in other [inancial liabilities
Inerease/(Decrease) in other liabilities
Incrcase/ (Decrease) in provisions

(Standalone) (Consolidated) (Consolidated) (Consolidated)

267.34

343.14

(18.38)

(0.86)

(0.02)

(0.30)

354.34

287.53

(44.s3)

(434.75)

24a.74

{424.04)

79.09

(s4.14)

1.43

293.'t7

768.45

(s1.22)

(1.57)

(0.02)

0.42)
(0.70)

752.30

Q.n)

(9s.64)

(27s.70)

(321.66)

(40.82)

239.65

104.77

(34.35)

2.47

288.

520.86

(4.7D

0 4r)

9.00

542.0i

(37.66)

(257.00)

Gn.14\
(65.42)

155.38

157.E)

253.V

t.41

244.05

361.70

(6.26"

(1.461

353,29

267.52

49.54

(26. r 0)

6',13.98

(787.98)

025.4n
(49.75)

t. l6
Cash gencrttod frouy' (used in) opcrations
naoDre tax pilrd 0let of refunds)

604.59

(0.011

L,336,94

(s4.s8)

1,1%.08

(s4.18)

894.22

t45.44"
r[ (ash gcilerated frony' (used ii) op.rnting a(tivities (A) 504.58 7,282,36 1,141. 848.78

lash flow from investing a(tivities
raymerlt for propert),, plant and equipment and intangible assets
)roteecls ironr strle oI propert),, plallt and equrpnlent and lntangible assets
rroceeLls/ (Purchase) of investments
)ividend reeived
nterest received

lnrn on loss of control on subsldiary

(27,03)

0.35

(1.60)

0.02

0.86

(422.'t'l

1.55

0.02

|.57

0.70

(1,994.61

116.12

(0.20

1.4L

(1,815.201

0.38

't.46

\,lt,t cash frony' (used in) iilvesting lctivities (B) (27.40) (478.27" (7, (1,813.351
Cash flow from financing activities
Proceeds from / (Repa),nrent of) loan
Proceeds h-onl working capital loan
Repayrnelt of lcase liabililies
lrrterest paid

(43s.61)

2't6.47

ti44 \6\

(588.941

348.72

(1.501

1734.42',,

569.30

789.82

(2.20)

(s27.98',

1,157.47

i 09. l6

(34 r.68)
Net cash frony' (used in) Iinancing dc(ivities ( C) (s63.70. (976.14) 828.94 924.95
Net ircrease/ (de.rease) in cash dnd cash equivalents (A+B+C)
C.rsh and caslr equivalelts at tlre LEgintri[g of the firrancial l,ear

13.48

11.43

(1 12.051

123.48

93.55 {39.63.

69.55
oquivalcilts year 24.90 11.43 123.48 29.92

Rccorrcilinlion of cnsh nul frs |tcr thc stotciltcut

-ash anrl cash equivalents as per above comprise of the follos,ing Period ended 30
September 2025

Year ended
31 March 2025

Year enaled

31 March 2024
Year ended

3L March 2023
lash and .ash equivalenls (note 10)

Baldnces Icr restated statement of cash flows
24.90

24.90

I 1.43

11.43

r23.48

123.48 29.92

'l his rs the rcst.rted sratcment of cash Flows referred to in our examination report of even clare



Swaraj Creen Power and Fuel Lirnited
Notes to Restated Financial Information

1 Corporate information
Su'araj Green Pou'er and Fuel Limiteti (the 'Company') is a public conpany domiciled in hdia and is incorporated ur.rder the pr.ovisions of tl.re
Conrpanies Act applicable ir.r Int'lia. The registered office of the Courparry is situated at Gat No 332P./2, Upalave, phaltan, Mahar.ashtra, India -
415523, The Cotnpauy is principally engaged in the manufacturing ancl refining of sugar. Its allied business colsists of rnanufactur.ilg a1d
uratketing Ethyl alcohol, ethal.rol, generation and sale of power. Information on the Groupis sh.ucture is provided in lote 50. Ilfolnatio. on other
Ielated party relationships of the Group is provided in note 36. The restated financial infonnation for the periocl endecl 30th September 2025 were
autholised for issue by the Board of Directors of the Conpany on 6th Noven.rber 2025.

2 Basis of preparation of restated consolidated financial information
2.1 Basis of preparation

'l'he llcsttrted Financial Information of tl.re Company cornprises of the Restated Standaloue Statement of Assets and Liabilities as at September
30,2025 , Restated Consolidated Statements of Assets and Liabilities as at March 31, 2025, zo24 a\d,20z3,the Restated Standalone Statement of
Profit and Loss (including Restated Standalone Other Cornprehensive Income), the Restated Standalone Statement of Cash Flou,s a1d the Restated
Standalone Statement of Changes in Equity for the period ended September 30,2025, the Restated Consolidated Statements of profit and Loss
(iucluding Restated Consolidatcd Other Comprehensive Income), the Restated Consolidated Statements of Cash Flora,s and the Restated
Corrsolidate d Statenerrt of Changes in Equity for the years ended March 31,2025,2024 a:nd2023 anrl the Summary of material Accounting policies
and cxplanatory notes (collectively, the 'Restated Financial Information,).
Thesc Restated Consolidated Finar-rcial Informatiotr have been prepared by the Management to be discloserl in the pre-filerl draft red herring
prospectus ("Pre-Filed DRHP"), the updated draft red herring prospectus - I ("UDRHPJ") and uptlatecl clraft red herring prospectus - Ii
('UPDRIIP-II"), iI required, of the Company to be submitted/Iiled with the Securities and Exchange Board of Inclia (the "SEBI"), RSE Limited and
Nationarl Stock Exchange of India Limited (collectivc.ly, tl,e "Stock Exchanges"), and subsequentiy the red herring prospectus (,,RHp,,) and the
prospectus ("Prospectus") u'hich the Company intends to file u'ith the Registrar of Companies, Maharashtra at pune (the "RoC") antl thercafter
file with the SEBI and tl.re Stock Exchanges and in any other document in relation to the Offer (collectively, the "Offer Documents,,), in accordance
u'ith the requirements prescribed under Schedule VI of the SEBI (Issue of Capital and Disclosure Requiements) Regulations, 201g, as amentled
("SEBI ICDR Regulations") to be prepared by the Company in connection with iis proposed Initial Public offer ("Ipo" j. The Restated Consolidateil
Financial Inlormation have been prepared by the Company in terms of the requirements of:
a) Sectiol 26 of Part I of Chapter III of the Companies Act,201j, as amended (,,the Act,,);
b) The Sccurities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the ,'ICDR
Regulahons"); and
c) The Guid:rnce Note on Reports in Cornpany Prospectuses (Revised 2019) issuetl by the Institute of Chartered Accountants of India (ICAI), as
;rrnetrtletl (the"Guidance Note") read with the genetal r'lirections dated October 28,2021, received from Securities and Exchange Boarcl of India
Tltcse Rcst.rt.ed Financial lnforriration have been cornpiled by the Managernerrt frour:
a) tlre audited special purpose Ind AS Standaloue finaucial statements as at and for the period endetl Septembet Z0,20zs preparecl i1 accordalce
N'ith the hld A$ prescribed under Section 133 of the Act read with the Companies (Indiarr Accounting Stanctarits) Rules, 2015 a1d the other
accoullting principles generally accepted in India (the "htd AS Financial Statements"), which have been approved by the Board of Directors at their
rrreetirrg lreld on November 06,2025.
b) the audited Ind AS consolidated finarrcial statemeDts as at and for the year ended Malch 31,,2025 prepared in accordarrce $,ith the Illd Ag
ptcscribed undel Sectiou l33 of the Act read with the Cornpanies (Indian Accounting Stanclards) Rules, 20i5 and the other accou.ti.g principles
generally accepted in lndia (the "hld AS Financial Stateurents"), nhich have been approved by the Board of Directors at their,reeti.g n"1a or.,1rty
03,2025.
c) the audited Illd AS coruolidated financial statements as at and for the year encled March 3-1,2024 prepared iu accorclance with the Ind AS,
prescribed under Section 133 of the Act read with the Companies (hlclian Accounting Standards) Rutes, zOfS and the other accounting principles
generally accepted in lndia (the "hrd AS Financial Statements"), which have becn approved by the Board of Directors at their meeting helJ on
Septcmber 06,2024.

d) thc special purpose Iud AS consolidated financial statements as at and for the year ended March 31, 2023 (the "special purpose Ind AS Financial
statements") prepared in accordance with the basis and accounting policies nentioned in subsequent paragraphs, which have been approvecl by
[he Bo;rrtl of Directors at their meeting held on November 06,2025.
As sucl.r, SPecial Purpose Ind AS Financial Statements are prepared considering the accounting principles stated in Incl AS, as arlopted by the
Company and described in subsequent paragraphs. special Purpose Ind AS Financial Statenents have been preparecl solely for the purpose oI
prepnr;rtion of Restated Financial Information which u,ill be inclutled in DRHP in relation to the proposed IpO, which requires financial itatements
of all tht periods included, to be presented under Ind AS. As such, Special Purpose Ind AS Financial tatements are not suitable for any other
purPose other than for the purpose of preparation of Restated Financial Information and are also not financial statements preparetl pursuant to
any requirements under scction 129 of the Act.

Further, sirrce the statutory date of transition to Inil AS is April 1,2022Refer Note 45 for reconciliation of equity and total comprehensive income
as per the Spccial Purpose Ind AS Financial Staternents as at and for the years endetl March 31,, 2023 and 2022 and Statutory Intlian GAAp
Firrarrcial Statements as at and for the years encled Match S-1,,2023 atrd2022 ancl equity and total cornprehensive income as per the Restated
Financi;rl Inforrnation.

u'ith those adopted itr the preparation of financial statenents as at and Ior the year eltled March 31, 2025.

These Restated Financial Information do not reflect the effects of events that occurred subsequent to the respective dates of board meeting for
adoption of the ;rudited Ind AS Financial Staternents, Special Purpose Ind AS Financial Statements and Statutory hrdian GAAp Financial
Staterncnts for the years.



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Inforrnation
2.2 Material accounting policies

(a) Principles of Consolidation

Subsidiary is the entity (including stluctured entity) over which the Conrpany has conh'ol, The Company coltrols an entity whe. the Cor1par1y is
exposed to or has right to, variablc returns from its irrvolvement u,ith the entity and has the ability to affect those r.eturns through its po*"i to
direct the relevant activity of the entity. Subsidiary is fully consolidated from the date on nhich control is transferred to the Compar-ry. Tlley are
deconsolidated from the date that control ceases.

The Group cornbines the financi;rl statements of the parent and its subsidiary through line-by-line addition of like items of assets, liabilities, equity,
incorne and exPenses and elirniuates the carrying amount of the parent's investment in each subsidiary and the parent's portion of equity oieach
subsidiary. Business combinartions policy explains how to account for any related goodwill. Eliminate in full intragroup assets and liabilities,
equity, income, expenses and cash flows relating to hansactions betu'een entities of the group (profits or losses resulting from intragroup
transacLiotts that are recognised in assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses may intlicate an impaiment
that requiles recognition in the testated consolidated financial statements. Ind AS 12 Income Taxes applies to temporaly differences that al.ise fr.om
the elimination of profits and losses resulting from intragroup transactions.

restated consolidited statement of chatlges in equity and restated consolidatecl statement of assets and liabilities sheet respectively. The group
tl'eats transactions with non-contr olling interests that do not result in a loss of conh'ol as traruactions with equity owners of the Croup. a change in

in any subsidiary. Any differeuce betu'een the amount of the adjustment to non-controlling interests in<l any consideration paid or received is
recognized within equity.

Tlrc subsidiary company's i.e. Godslarrd FarmFresh Private Limited is consolidated based on the % of ownership 0%, as at 31st March 2025;
(99.999% asat3lstMarch2024and 31stMarch2023l;40% as atTthNovember2022i.e. associate

(b) Basis of consolidation:
'lhe accornpanying restated financial information have been presented for the year ended 31st March, 2025 along with comparative information (or
the year ended 31st March, 2024 and 31st March 2023. These restated financial information has been preparetl in accordance u,ith lndian
Accounting Standards (Ind AS) on going concern basis under the historical cost convention on the accrual basis of accounting and the relevant
provisions presclibcd in the Cornpanies Act 2013, besides the pronouncernents/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 reatl with Rule 3 of the Companies(Indian
Accounting Standards) Rules, 2015 and Cornpanics (Indian Accounting Standarcls) Arnendrnent Rules, 2016. The accounting policies have been
consistently applied by the Cornpany except where a newly issuetl accounting stantlaltl is initially adopted or a revision to an existing accounting
stantlartl requires a change in the accounting policy hitherto in use. The Company has adopted all tlie Ind AS stantlards antl the acloption $,ai
carried out iu accordance with hcl AS 101, First Time Atloption of Inclian Accounting Standards. The transition was canied out from Indian
Accounting Principles gencrally acceptetl in India as presclibed under Section 133 of the Act, read u,ith Rule 7 of the Companies (Accounts) Rules,
2014 0GAAP), which was the pr.evious GAAp

that affect the application of accouuting policies and the reportcd amounts of assets, liabilities and disclosures of contingent assets a1d liabilities at
tl.re date of these testated (inancial iuforuratiou and the reporteci amounts of revenues ancl expenses for the years presented. Actual results may
differ from these estinates. Estinlates and underlyiug assurnptions are reviewed at each reporting clate. Revisions to accountillg estirnates are
tecognised in the period in which the estirnate is revised and in future periods affected. In particular, infonnation about significant areas of

the restated finarrcial infor.matiou are included in the following notes :

i) Note 3 (a) and Note 4 (a) - Property, plant and equipment and Intangible asse[s- useful life ancl impairmelt
ii) Note 15 - Rccoverability/recogr.rition of deferred tax assets
iii) Note 34(B) - Assets and obligations relating to employee benefits

subsicliary as at 02nd septernber 2024 (i.e as on thc date of loss of cortrol over subsidiary;. Control is achieved when the Group is exposed, or has
riShts, to variable returns fLont its involvernent with the investee ancl has the ability toaffect those returns through its power over the investee.
Specifically, the Group controls an iuvestee if and only if the Group has:
- Potver over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee)
- Exposure, or rights, to variable returns from its involvement n,ith the investee, antl
- The ability to use its po$,er over the investee to affect its returns

Generally, there is a presuurption that a majority of voting dghts result in control. To support this presurnption ancl 1r,hen the Group has less than
a urajority of the voting or similar rights of an investee, the Group considers all relevantlacts and cilcumstances in assessing whether it has power
ovcr an investec, inclutling:
- The contractual arrangernent with other vote holders of the investee
- Rights arising fron other contractual arrangements
- Ihe Group's voting rights and poteutial voting rights



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Inforrnation
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 u,hen the Group loses
conhol of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed off during the year are included in the
restated consolidated fiuancial information from the date the Group gains control until the date the Group ceases to control the subsidiary. The
restated cousolitlated Iinancial information are prepared using unilorm accounting policies. If a member of the group uses accounting policies
othel than those adoPted in the Iestated consolidatcd financial infonnaLion for like tlarlsactions and events in similar circumstances, appropriate
adiushnents ate made to that gloup member's financial statements in preparing the restated consolidated financial information to ensure
confonnity with the group's accounting policies.

'I'he finarrcial statenlents of all entities used for the pul'pose of consolidation are drawn up to clate of loss of control ancl not as that of the parelt
conlPally, Plofit or loss and each componeut of other comprehensive income (OCI) are attributed to the equify holders of the parelt of the Group

assets aud liabilities, equity, iuconre, expenses and cash flows relating to transactions betneen members of the Group are elinrinatecl in full o1
consolidation.

A change in the owuership ittterest of a subsidiary, without a loss of control, is accounted for as an equity h.ausaction. If the Group loses control
over a subsidiary, it:
- I)erecogrrises the assets (including goodwill) and liabilities of the subsidiary
- Derecognises the carrying amouut of any non-controlling interests
- Dcrecogniscs the curnulative tr.arrslation differences recorded in equity
- Recognises the fail value of the cousideration received
- Recogniscs the fair value of any investmelrt retailted
- Recognises any surplus or de(icit iu profit or loss
- Reclassifies the parent's share of components previously recognised in OCI to profit or loss or retained earnings, as appropriate, as would be

required if the Group had directly disposed off the relatcd assets or liabilities.

(c) Business combinations and goodwill
Rusiuess combinatious are accounted for usirlg the acquisition method. The cost of an acquisition is measurecl as the aggregate of the cousicleration
traus(etred measured at acquisitiotl date fair value and the an,ount of any non-conholling interests in the acquiree. Foi each business combination,
the Group elects whether to neasure the non-controllirrg interests in the acquiree at fair value or at the proportionate share of the acquiree's
iderrtifiable net assets. Acquisition-related costs are expensed as incurrecl. At the acquisition date, the identifiable assets acquired ancl the liabilities
assumed are recognised at their acquisition date Iair values. For this purpose, the liabilities assumed inclucle contir.rger,i liobilitiur represelti.g
prcsent obligation and they are measured at their acquisition fair values irrespective of the fact that outflo\4, of resources ernbodying economic
benefits is not Probable. However, deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arringements are
re'cognisecl and me;rsured in accordance with Ind AS l2Income Tax and Ind AS 19 Employee Benefits respecrir"iy. if tt," business combination is
achicvecl in st;rges, any previously held equity interest is re-measured at its acquisition date fair value and any reiulting gain or loss is recognised
in profit or loss or OCI, as appropriate.

Goodwill is initially rneasuretl at cost, being the exccss of the aggregate of the consitleration transferred antl the amount r.ecognised for non-
conttolling intctests, ant.l any previous interest held, over the net identifiable assets acquired antl liabilities assumetl. If the fair value oI the net
assets acquitetl is in excess of the aggregate consideration h'ansferred, the Group le-assesses whether it l.ras correctly iderrtified all of the asscts
acquilecl antl all of tlle liabilities assurned antl revieu,s the procedures used to measure the amoullts to be recognisetl at the acquisitio. date.

If thc' reassessment still results in an excess of the fair value of net assets acquirecl over the aggregate consideration transferred, then the gain is
recognised in oCI and accumulated in equity as capital reserve. Hou,ever, if there is no cloar evidence of bargain purchase, the entity reco"gnises
the gain directly in equity as capital resenle, without routing the same through oCL After initial recognition, glodwill is measured at iost less any
accumulelted impairrnent losses. For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition rtate,
alloc;rtcd 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 allocaterl is tested for impairment
annually, or more frequently when there is an ir.rdication that the unit may be impaired. If the recoverable amount of the cash generating unit is
less than its carrying arnount, the impairment loss is allocated filst to reduce the canying amount of any goodwill allocated to the unit ancl then to
the other assets of the unit pro rata based on the carrying amount of each asset in the unii.

loss for goodwill is recognised in profit or loss. Au impairment loss recognisecl for goodwill is not reversed in subsequent periods. Where goodwill
has bee. allocatcd to a cash-generating urrit and part of the operatiol.r within that
unit is disposed off, the goodwill associated with the disposecl operation is included in the carrying amount of the operation when determining the
gain or loss on disposal. Goodwill disposed in these circumstances is measurecl based on the relative values of the disposed operation ancl the
portion of the cersh-generating unit retained. If the initial accounting for a business combination is incomplete by the end of the reporting period in
l{hich tllc cornbination occurs, the Group reports provisional amounts for the iterns for which the accounting is incomplete. Those provisional
alnounts trre ;rtljustetl through goodr+'ilI during thc measurement period, or additional assets or liabilities are recognisetl, to reflect nes,
inforur;rtion obtained about facts and circumstances that existed at the acquisition date that, if known, would have affected the anlounts
recognizetl irt that date. These adiustments are called as measurement period atljustments. The measurement period does not exceed one year from
thc actluisition tlate.



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Inforrnation
(d) Inveshnent in associates

An associate is an entity over *'hich the Group has significant influence. Significant influence is the power to participate in the financial and
opcrating policy decisions of the invcstee but is not control or joint control over those policies. The considerations made in determinilg n'hether
significant influence are similar to those necessary to determine control over the subsi<liaries. The Group's investments in its associate are
accounted for using the equity mcthod. Under the equity method, the investment in an associate is initially recognisecl at cost. The carrying
trnlount of the inveshnent is adjusted to recognise changes in the Group's share of net assets of the associate since the acquisition date. Goodwill
relatinB to the ;rssociate is included in tl,e carrying amount of the iltvestment and is not tested for impairment individually. The restatetl
consolitlated statcnent 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 sharc of any changes, when applicable, in the restated statenent of changes in equity. Unrealised gains and losses resulting
fron transactions between the Group and the associate are eliminated to the extent of the interest in the associate. If an entity's share of losses o]
au 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
ir.lvcstlnent in the associate), the entity discontinues recognising its share of further losses. Additional losses are recognisecl only to the extent that
thc Group has incurred legal or.consh.uctive obligations or
ln;rcle payments on behalf of the associate. If the associate subsequently reports profits, the entity resulnes recognising its share of those profits
only after its sharc of the Profits equals the share of losses not recognisecl. The financial staternents of the associate are prepared for the sarne
rePortillg period as the Group. When necessary, adjustments ale made to bring the accounting policies in line with those of the Group. After
application of the equity method, the Group detemrines whether it is necessary to recognise an impairment loss on its investrnent in its associate.
At each reporting tlate, the Gtoup detennines whether there is objective evidence that the investment in the associate is impaired. If ther.e is such

its fair value. Arly difference bctu'een the carrying aurount of the associate upon loss of significant influence or ioint control and the fair value of
thc' retai.ed i.vestrnent a.d procceds from disposal is rccognised in profit or loss.

(e) Revenue Recognition
Reveuue from sale of goods is recognizcd at the point of time when control oI goocls are transferred to the custorner (i.e. satisfaction oI
perforttrauce obligatiur) and it is stated net of trade discount, excise duty, value added tax & GST. Sales arc stated net of Sales Return. Sales
Retulns are accountcd for in the year of rejection.

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

Property, plant arnd equipment al'e stated at cost of acquisition or construction less accumulated depreciation less accumulated impainnent, if any.

Freehold ltrnd 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 inten4ed use.
Expenditure incurred during construction period has been added to the cost of the assets. These expenscs have been allocateti to the sugar, power
generation;rntl ethanol units on a reasonable basis.

hrterest cost incurred fot constlucted assets is capitalized up to the date the asset is l'eady for its intendecl use, based on borrowings incurred
specifically for firlarrcing the asset or the weighted average rate of all other borro*,ings, if no specific borrowilgs have been ir.rcured for the asset.

Depreciation is calculatcd on Written Down Value method over the estimated useful life of all assets, these lives are in accordalce with Schedule II
to tlle Companies Act, 2013. Irr case of Addition/deletion of Property, plant and equipment depreciation is provided on pr.o rata basis, from date of
addition or up to date of deletion, as the case may be.
The estimated nseful lives, residual value and depreciation method are reviewed at end of each reporting period, with tl.re effect of any change in
0stilnatc accounted for on prospective basis
Useful life of assets

P,rrticulars
Liseful life as per

Schedule 11 of the Act
Useful life considered in Prspil'd1i.rt

of fin.rnrial staleurenls
Aclministratir.e Building 30 -rl,
FrLctorl. Btli[{iqg ,t0 _10

Cr: - (leuer,rtit-ll1 Flart 40 40li5
Plant tir L l.rcliiner1, 15 I5
E lec h^ir;r.l htr: t.rllirtion 10 10
Office Eqrriprleut: ) )
Frrr"uittrre alri Fixtrrres 10 IO
Vehicl*s u I
Courputer J J
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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.

Au item of property, plant attd equipment is derecognized upon disposal or when no future econornic benefits are expected to arise from the
contiuued use of the asset. Any gain/loss arisir.rg on disposal or retirement of an item of property, plant alld equipn.rent is determined as tl.re
differcnce between the sale proceeds and the carrying value of the asset and is recognized in Profit and Loss
Expenses ilrcurretl relating to ploject, net of incorne earned during the proiect development stage prior to its intended use, are considered as pre -
operativc 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 u,as 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 u'ere capitalised to the cost of property, plant ancl equipment, however orr transition to h1d AS this
loau processing fces and other upfrotrt fees paid for obtaining loans is systematically charged to restated consolidated statement of pro(it and loss
over the term of loan.

(B) Intangible Assets

Intangible assets purchasetl aLe mc'asured at cost as of the date of acquisition, as applicable, less accurnulated arnortisation and accumulated
impairnent, if any
Intangible assets consist of conlputer softr^'are 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.
Alltlreirrtangibleassetshavebeenfullyamortisedtoitsresidualvalueasatthedateof transitiontolnd A5i.e..01,/04/2022.

(h) Irrventories

Inventories are value at the lower of cost or net realizable value.
Cost is dcternlincd based on the First In First Out (FIFO) method. Finished goods produced ancl purchased for sale ancl work-ir.r-progress are

cost. Otrsoletc and slon'uroviug items are valued at cost or estimated net realizable value, tt hichever is lower.

(i) Borrowing cost
Borrowitlg costs that are directly attributable to the acquisition or conshuction of a qualifying asset are capitalized as part of the cost of such asset
till such tinc tl,at is required to complete and prepare the asset to get ready for its intended use. A qualifying asset is one that necessarily takes a
sulrstantial peliod of tilre to gct ready for its interrded use. Borrowing costs consist of interest and other costs that the Colnpany ilcurs in
conncctiotl rvith the borlowing of funds. Borrowing costs also include exchange differences to the extent regarded as ar.r adjustnrent to the
bolrowing costs.
All other borrowing costs are charged to the restated consolidated statenent of profit and loss in the period in which they are ilcurred.

(j) Foreign currency transactions and translations
Initial Recognition

reporting currency and the foreign cun ency at the date of trarsaction.
Conversion
Ilorcigu curreucy ilronetar iterns are reported using the closing rate at the clate of reporting. Non-monetary iterns which are carriecl in terms of

are recorded at the exchange rates prevailing on the date of making the investrrents.
Exchange Differences
Exchange Differetlces are charged to the restated statement of plofit and loss except arising on account of such conversion related to the purchase
of fixed assets is adjusted theres'ith, and other long term monetaly items are adiusted in the Foreigrr Currency Monetary Item Trilslation
Diffcrence Accoulrt.

(k) Ernployee benefit expense

Short-term employee bcnefits are recognisec'l as an expense at the undiscounted amount in the restatcd statement of profit antl loss of the year in
u,hich the related scrvice is rendered.
The eligible eDrployees of the Cornpany are entitled to receive benefits under the Provident Fund, a definecl conh.ibution plan in which both the
r:tnployees ancl the CoDrpaIry rnake monthly contributions at a specified percentage of the covered ernployees' salary (currently 12% of elrployees,
salary) The Company recognises such contributions as expense of the year in whi& the liability is incui.rei.'Ihe Company tccogllizcs a liability for gratuity payments to ernployees based on Actualial Valuation Report of Gratuity as per Ind AS 19 by a
fellow urernber of the Institute of Actuaries in India. The Company does not currently contdbute to a defined benefit plan f'or grituity payments.
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(l) Financial instruments

i) Classification, initial recognition and measurement

cost. Fitlancial assets tllat are equity instrunents are classiliecl as fair value through profit or loss or fair value through other comprehensive
iucotne, Finaucial Iiabilities aIe classilied into financial liabilities at fair value through profit or loss ancl other financial liabilities.

Fiuancial illstrumcnts are recognized in the restated consolidated statement of assets and liabilities when the Corupany becomes a party to the

or loss. Subsecluently, financial instruments are measured accordirrg to the category ln which they are classified. The Conrpany dctermines the
cl;rssification of its financial assets and financial liabilities at initial recognitior.r based on its nature and characteristics.

a) Financial assets
i) Initial recognition and measurement
All financial assets are recognisecl initially at fair value plus, in the case of financial assets not recorded at fair value throqgh profit or loss,
transaction costs that ale attributable to the acquisition of the financial asset.
Thc financial asscts include equity and debt securities, trade and other receivables, loans and advances, cash and bank balances and derivative
finzrncial instrurnents.

ii) Subsequent measurernent
For thc purpose of subseqttent measurernent, financial assets are classi{ied in the follou,ing categories:
1) At amoltised cost,
2) At fair value through othcr cornprehensive income (FVTOCI), ancl
3) At fail value through profit or.loss (FVTpL).

Debt instruments at amortised cost
A 'tlebt instrument' is measured at the amortised cost if both the follou,ing conclitions are net:
1) Tht' asset is held within a business model u'hose objective is to hold the asset for collecting contractual cash flows, and
2) Contracrual 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 rneasurelnent, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) mettrod.
Atnortisetl cost is calculated by taking into account any discount or prerniurn on acquisition and fees or costs that are an integral part of tlle EIR.

Equity investnrents
All etluity invcstments 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 Deerned cost is the carrying amount under the previous GAAP as at the hansition date i.e. 1si April, 2022.
Equity instruments inclutled lt'ithin the FVTPL category, i( any, are measuLed at fail value with all changes recognized in profit or loss. The
Company may make an ilrevocable election to present in oCI subsequent changes in the fair value. The dornpo.i makes such election on a1
instrulnent-by-instrument basis. The classification is rnacle on initial recognition and is irrevocable.
Whcn 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 deferted difference is recognised as gain or loss to the extent it arisei from change in input to
valuation technique.
If the CoDrpany tlecitles to classify an equity instrument at FVToCI, then all fair value changes on the instr.ument, excluding clividends, are
Iecognizetl in oCI l'here is no recycling of the amounts from oCl to profit or loss, even on sale of ir.rvestrrent. However, the Company may
tralsfer the cumulativc gaiu or loss u,ithin equity.



Swaraj Green Power and Fuel Lirnited
Notes to Restated Financial Inforrnation

iii) De-recognition
Thc Cornpany derecognises a financial asset only when the contractual rights to the cash flows from the asset expires or it transfers the filancial
asset and substantially all the risks and rewards of owr.rership of the asset.
b) Financial liabilities
(i) Initial recognition and measurement
AII Iinancial liabilities are lecoguiscd initially at fail value and, in the case of financial liabilities classifiecl at amortised cost, .et of clirectly
;rttributable tral.tsaction costs.

(ii) Subsequent rneasurement
lior thc PurPose of subsequeut measurernent, Financial liabilities are classified ir.r t$,o categories:
i) Financial liabilities at aurortised cost, and
2) Derivative inshuments at fair value through profit or loss (FVTpL).

Financial liabilities at arnortised cost

plolit or loss u'hetl the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking illto
accoulrt any discount ot premiuur on acquisition aud (ees or costs that are an integral part of the EIR. The EIR aDrortisation is includeil as finance
costs in the restated consolidated statement of profit and loss.
(iii) De-recognition
A financial liability is derecognised when the obligation uniler the liability is discharged or cancelled or expires.
c) Fair value measurement
Fair value is a market-based measurement, not an entity-specific measurenent. Under Ind AS, fair valuation of financial insffuments is guided by
Ind AS 113 "Fair Value Mcasurement" .

For sonte assets and liabilities, observablc market transactions or market in(ormation might be available. For other assets and liabilities, observable
malket transactions and market information might not be available. Flowever, the objeciive of a fair value measurement in both cases is the same
to estilnate the Price at u'hich an orderly transacrion to sell the asset or to transfer the liability would take place between market participants at the
nteilsurelnL'nt tlate under current market conditions (i.e. an exit price at the measurement date from the perspective of a narket participant that
holds tho ;rsset or owes the liability).
Three widcly used v;rluation techniques specified in the saicl Inrl AS are the market approach, the cost approach and the income approach u,hich
have been dealt with separately in the said Ind AS.
Ench of the valuation techniques stated as above proceeds on different fundamental assumptions, r,hich 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 adoptedlor a particular purpose must be
fudiciously chosen. The application of any particular method of valuation depends on the company being evaluated, tlre natuie of industry in
h'hich it operates, the colnpany's intrinsic shengths and the purpose for which the valuation is made.
In deterlrining the fair value of financial instruments, the Cornpany uses a variety of methods and assurnptions that are basecl on rnarket
conditions arrd risks existing at each reporting date.

The Company uses the following hierarcl.ry for determining and disclosing the fair value of financial instruments by valuatiol techlitlue:
Level 1: Quoted prices (unadlusted) in active narkets for identical assets or liabilities.
Lel'cl 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 basetl on observable market data (unobservable inputs)

(m) Share capital
An equity instrurnent is a conhact that evidences residual interest in the assets of the Cornpany after declucting all of its liabilities. Incremental
costs tlirectly attributable to tlle issuance of nen'equity shares are recognizecl as a detlucfion fiom equity, net of aiy tax effects.

(n) Leases
'l he Conpany as a lessee

Thc cornpauy's leased asset classes primarily consist of leases for building. The Company assesses whether a contract contains a lease, at inception
of a colltract. A contract is, or contains, a lease if the conh'act conveys tle right to control the use of an identifiecl asset for a period of time in
exchange fot consiclcration. To assess whether a contract conveys the dght to conuol the use of an identified asset, the Company issesses H,hether:
(i) tlle conttact involves tlle use of an identifietl asset (ii) the Cornpany has substantially all of the econornic benefits frorn use of the asset through
the periocl of the lease and (iii) the Company has the right to direct the use of the asset.

At the date of coutmeucetnent of the lease, the Compauy recognises a right-of-use asset ("RoU") and a corresponcling lease liability for all lease
arl allgelllents in which it is a lessee, except for leases with a tenn of twelve months or less (short-term leases) ,r,d lo* .,rolu" leases. For these short-
terlrl and lon'value leascs, the Company recognises the lease payments as an operating expense on a straight-lille basis over the term of the lease.

Certaiu lease arrangemellts include options to extencl ol terrnirlate the lease before ihe end of the lease term. ROU assets ancl lease liabilities
i.clude these optiolls \a'llen it is reaso.ably certain that they will be exercisecl.

matlc at or priol to tlte contlnencement date of the lease plus any initial tlilect costs less any lease incentives. They'are subsequently measurecl at
cost less accuntulerted tlepreciation and iurpairrneut 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
untlerlying asset.



Swarai Green Power and Fuel Lirnited
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The lease liability is initially measuled 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 increnental borrowing rates in the country of domicile of these
le;rses. Lease payments included in the measurement of the lease liability are made up of fixed payments (including in substance fixed payments)
;rnrl variable payments basecl on an index or rate. Subsequent to initial measurenent, the liability $'ill be reduced for payments mide an,l
iucreasecl for interest. Lease liabilities ate remeasured with a corresponding adjustment to the r.elated right of use asset if the Company changes its
assessment of whether it will exercise an extension or a termination option.

(o) Impairment of Assets
The callying value of assets/ cash generahng units at each reporting date are reviewed for impairment. If any indication of impairment exists, the
tccoverablc amount of such assets is estirnated and impairment is recognized, if the carrying arnourlt of these assets exceeds their recoverable
arnount. The recovetable arnount is the greater of the net selling price and their value in use. Value in use is ar.rived at by discounting the future
c;rsh flows expected to arise frotu the continuing use of an asset and frorn its disposal at the cnd of its useful life to their present value based on an
apPloPriate discount factor. When there is indication that an irnpainnent loss recognized for an asset in earlier accounting periods no longer exists
tlr nlay have tlccleased, such revetsal of impairment loss is recognized in tl.re lestated consolidatetl staterlent of profit and loss, except in case of
rev;rluerl assets.

(p) Taxes

Inconle tax expetlse cotnprises current tax and deferred tax and is recognized in the restated consolidated statement of profit and loss except to the
extclrt it relatcs kl items directly recognized in Equity or in OCI.
a) Current income tax
Current inconle tax assets and liabilities for the current and prior periods are measured at the amount expected to be recoverecl from or paid to the
taxation authorities using the tax rates and tax laws that are enacted ol'substantively enacted by the reporting date and applicable for the periocl.
Current tax items in correlation to the uuderlying transaction relating to OCI and Equity are recognized in OCI and in Equity respectively.
Mtrnagement periodically evaluates positions taken in the tax returr$ with respect to situations in *,hich applicable tax regulatioru are subject to
illterpretation and establishes provisions where appropriate on the basis of amounts expected to be paicl to the tax authorities.
The Company offsets current tax assets and current tax liabilities, u,here it has a legally enforceable right to set off the recognized amounts an6
whcre it intcnds eithcI to settle on a net basis or to realise the assets and settle the liabilities simultaneously.

b) Deferred income tax
Deferred illcol)le tax is recognized using the balauce sheet approach. Deferred income tax assets and liabilities are recognizetl for deductible and

u'hetl the defcued inconle tax arises fiom the initial recognition of goodu,ill or an asset or liability in a h.ansaction that is not a business
conlbinatiou and affects neitl,er accounting nor taxable profits or loss at the time of the trausactiol.
Deferrcd tax assets arc recogtlized for deductible ternporary differences, the cany fom,arcl of unused tax creclits and any unused tax losses to the
extent that it is probable that taxable profit t'ill be available against which the deductible temporaly differelces, and the carry forr.l,arcl of u.used
tax credits and uuused tax losses car.r be utilised.

The carrying irmount of defered tax assets is revieu'cd at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit *'ill be available to allow all or part of the deferred tax assets to be utilised.
Uurccognisotl cleftlred tax assets are re-assessed at each reporting date antl are recognised to the extent that it has become probable that future
taxablc profits will allow the deferred tax asset to be recovered.
Deferretl tax assets and liabiliries are rneasured at the tax rates that are expected to apply in the year r.t,hen the asset is realised or the liability is
scttled, based on tax lates (and tax laws) that have been enacted or substantively enactetl at the reporting date.
Defelretl tax assets include Miniurum Altemate 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 incorne tax liability. Accordingly, MAT is recognised as tleferred tax asset in the restated
consolitlated statement of assets and liabilities $'hen the asset can be rneasured reliably and it is piobable that the future econornic benefit
;rssoci;rted e,ith the asset will be realisr.d.
Defctletl tax assets anti deferrctl tax liabilities are offset if a legally enforceable right exists to set off tleferred tax assets against clefer.recl tax
liabilities aud thc defellcd taxcs relate to the same taxable entity and the saure taxatioir authoritv.

(q) Earnings per share

Basrc earuings per share are calculated by diviciing the net profit or loss for the periocl ;rttributable to equity shareholders by the weighted average
nunbcr of equity shares outstallding during the period. The weighted average number of equity shares outstanding during the perioti are atljusted
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
arvcrage number of sharcs outstanding during the petiod are adjusted {or the effects of ill dilutive potential equity shares.
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(r) Cash and Cash equivalents
Cash and cash equivalents in tl.re restated consolidated statements of assets and liabilities comprise cash on hand, cheques on hand, balance with
banks on culrent accounts and short term, highly liquid invesbnents with an original maturity of three months or less antl which cany
insignificant risk oI changes in value.
For the purpose of the restated consolidated cash flow statement, Cash and cash equivalents consist of Cash antl cash equivalelts, as defined
above aud net of outstantliug book overtlrafts as they are considerecl an integral part oi the Company's cash malagemelt.

(s) Cash flow statements

Cash flows are reportetl using the intlirect method, whereby profit/loss before tax is adjusted for the effects of transactions of a non-cash nature,
any tleferrals ot acctuerls of past or future oPerating cash receipts or payments and iten of income or expenses associatecl with investing or
financing flows. The cash flows frorn operating, investing and finincing ict-ivities of the Coulpany ar.e segregated,

(t) Provisions, Contingent Liabilities and Contingent Assets:

Provisions ate recogtrised for liabilities that can be measured only by using a substantial degree of estimation, if
ar. 1'he cornpany h;rs a present obligation as a result of a past event.
b. A plobable outflow of resources is expected to settle the obligation and
c. 'l'he amouut of the obligation can be easily estimated.
Contiltgent Liability is rlisclosed in the case of
a ApresentobligationalisingfiornaPastevent,whenitisnotprobablethatanoutflowofresourreswillberequirecltosettletheobligation.
b. A possitrle obligation, unless the probability of outflow of resources is remote.
Depeutling on facts of each case and after due evaluation of relevant legal aspects, claims against the company not acknowledged as clebts are

thc conpany.
Contingent Assets are lteithel. recogr.dsed rror disclosecl.

(u) Estimation of Defined benefit obligations

The cost of thc tlefincd bencfit gratuity plan and the present value of the gratuity obligarion are deterrnined usilg actuarial valuations. An

of the cliscount rate, futute salary increases and mortality rates. Due to the complexities involvecl in the valuation and its long-tern nature, a
tiefirletl bencfit obligation is highly sensitive to changes in these assumptions. All aisumptions are reviera,ed at each filancial year end.'rhe parameter most subiect to change is the discount rate. In determining the appropriate discount rate for plans, the actualy collsiders the interest
rertes of govenrnent bonds.
The moltality rate is based on publicly available mortality tables. Those mortality tables tend to change only at intelal in response to
demographic chauges. Future salary iucreases and gratuity increases are based on expected future ilflatiop rates.

(v) Government Subsidy/grant

Goverument grallts are lecognised at fair value rt'hen there is reasonable assurance that the grant would be received antl the Company ra,oulc.l
comply with ;rll the conditions attachecl with thern.
Govel nment grants related to PPE are treated as deferred incorne (includecl untler non-current liabilities u,ith current portion considered under
current liabilities) and al e recognized and creditetl in the restated consolidated statement of profit and loss on a systematic and rational basis over
thc estir.ated useful life of the related asset and inclutled under ,,other Income,,.
Govertuneut grants related to revenue natufe are recognizetl on a systematic basis in the restated consolidated statement of profit and loss over the
periods necessaly to nlatch them with the related costs u,hich they ile intencled to compensate and are adjusted with the related expenditure.If uot rclated to a spccific expenditute, it is taken as income and presented under "Othei Income,,.

(w) Classification of Assets and Liabilities as Current and Non Current
All assets antl liabilities are classified as current or non current as per the Company's normal operaring cycle and other criteria set out inscheduleIII of the Compauies Act, 2013.Bascd on the nature of products and tirne betu,een thc acquisibion of assets for processing and their realisation in
c;rsh antl cash equivalents, 12 rnonths has been consideretl by the cornpany for the purpose of current, non current classificltion of assets andIiabilities.
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Swaraj Green Power and Fuel Lirrrited
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(All amounts in INR millions, unless otherwise stated)

3 (b) Right of Use Assets

As at 31 March 2023 (Consolidated)
Opeling gross carrving anount
Additions
Disposals

Closing gross carrying atrlount

Accumulated depreciation
L)purtrg accumulated depreciation
Deprcciation chiuge during the 1,ear
Dispsals
Llosrng accurnulated depreciation

Net carrying amount

The aggregate depreciatiol expense on RoU assets is included under depreciation and arnortisation expense in the Staternent oI profit ald Loss.

As at 30 September 2025 (Standalone)

As at 31 March 2025 (Consolidated)
Openirg gross carrying arnount
Additions
Disposals

'r7.27

111 )7

77.27

(17.2V
Closing gross carrying amount

Accurrrulated depreciation
C)pening accumulated depreciatiou
Dcprecitrtion chtrrge during the 1,ear
Disposals

1.88

7.32
/? ,n\

1.88

1.32
/? 70\

llosing accumulated depreciation

Net carrying amount

As at 31 March 2024 (Consolidated)
Operrirg gross carrr),ing iulount
Additions
Disposals

17.27 1,1.27

Closing gross carrying arnount 'tt.27
T.T,27

Accumulated depreciation
C)perrilg accuurulated depreciation
Depreciation charge during the year
Disposals

1.88 1.88

ClosinB accumulated depreciation 1.88 1.88

Net carrying amount 9.39 9.39



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(All amounts in INR millions, unless othemise stated)

3 (b) Right of Use Assets

The following is the break-up of current and non-cunent lease liabilities for the year ended 30 Septernber 2025

Particulars As at 30 September
2025 (Standalone)

As at 31 March 2025
(Consolid atedl

As at 31 March 2024

(Consolidated)
As at 31 March 2023

(Consolidated)

luueni Lease liabilitics
\on-Current Lease liirbilities

1.77
8.08

9.85

The is the movernent in lease liabilities:

Particulars As at 30 September
2025 (Stmdalone)

As at 31 March 2025

(Consolidated)
As at 31 March 2024

(Consolidated)
As at 31 March 2023

(Consolidated)

Opening Balance

Aclclitions / Nlodificalion
Less: Deletions
Accretion of ilterest
Less:Payments
Closing Balance

9.85

8.84

0.49

1.50

71,.27

0.78

2.20

9.85

The table below provides details regarding the contractual maturities of lease liatrilities of non-cancellable contractual commitments as on an undiscounted basis.

as md when they fall due.

Particulars As at 30 September
2025 (Standalone)

As at 31 March 2025
(Consolidatedl

As at 31 March 2024
(Consolidated)

As at 31 March 2023
(Consolidatedl

Less thiur ole year

One to five years
Nlore than five t,ears

2.59

9.09

'he following are the arnounts recognised in profit or loss:

Particulars As at 30 September
2025 (Standalone)

As at 31 March 2025
(Consolidated)

As at 31 March 2024
(Consolidated)

As at 31 March 2023
(Consolidated)

Depreciation expense of right-of-use assets
hltclest cxpellse on Iease liabilities

7.32
ndq

1.88
n ?9.



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(All amounts in INR millions, unless otherwise stated)

4 (a) Intangible assets

Computer
Software

Total

As at 30 September 2025 (Standalone)
Gross carryring amount

Opening gross carrying amount
Additions
Disposals

0.07 0.07

Closing gross carr),ing amount 0.o7 0.07

Accumulated amortisation
Opening accumulated amortisation
An-rortisation charge during the year
Disposals

Closing accumulated amortisation

Net carryring amount 0.07 0.07

As at 31 March 2025 (Consolidated)
Gross carryring amount
Opening gross carrying amount
Additions
Disposals

0.07 0.07

Closing gross carrying amount 0.07 0.o7

Accumulated amortisation
Opening accumulated amortisation
Amortisation charge during the year
Disposals

Closing accumulated amortisation

Net carrying amount 0.07 0.07

As at 31 March 2024 (Consolidated)
Gross carrying amount
Oper-ring gross carrying amount
Additions
Disposals

0.07 0.07

Closing gross carrlzing amount o.07 0.07

Accumulated amortisation
Opening accumulated amortisation
AmortisaLion charge during the year
Disposals
Closing accumulated amortisation

Net carrying amount 0.07 0.07



As at 3L March 2023 (Consolidated)

Gross carrying amount
Opening gross caruying amount
Additions
Disposals

0.07 0.07

Closing gross carrlring amount 0.07 0.07

Accumulated amortisation
Opening accurnulated amortisation
Arnortisation charge during the year
Disposals

Closing accumulated amortisation

Net carryring amount o.07 o.o7

All the intangible assets have been fully amortised to its residual value as at the date of transition to
Irrd AS i.e.. 01st April2022.



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(All amounts in INR millions, unless otherwise stated)

4 (b) Goodwill

The goodwill was geuerated as a result of conversion of an associate company into a subsicliary company i.e. because of
accquisihon of more controllir"rg stake in Godsland Farmfresh Private Limitecl. The company was an Associate company ason 01st April 2022. The Company became a subsidiary Company with effect fuom 7 November 2022. However the
slrarelrolding was sold on 2nd September 2024.The goodwill *a, dirpos"d as on 2nd of September 2024 asa result of loss
of control on the subsidiary.

As at 30 September
2025 (Standalone)

As at 31 March
2025

(Consolidated)

As at 31 March
2024

(Consolidated)

As at
31 March 2023

Gross carrying amount
Opening gross carrying amount
Additions
Disposals

(Standalone) (Consolidated) (Consolidated) (Consolidated)

0.05

(0.0s)

0.05

0.05

Closing gross carrying amount 0.05 0.05

Accumulated amortisation
Opening accumulated amortisation
Amortisation cl'rarge during the year
Disposals

Closing accumulated amortisation

Net carrying amount 0.05 0.05



St,irii Green Powu and Fuel Liilted
NolrE to Re6tated Finrncinl Informarion
(All cnrounts in INR dllions, unl.66 orheruisc 6tated)

Details of company's Subsidiary ar rhe end ofr€porling period

6 (a) olhe. non-.urrent finan.ial nssets

6 (b) olhcr.urrcnt finin.ial a6sels

7 (al Othc. non-.urenl a6Ee16

46.t 30 Septemb..2025 A. at 31 Mnch 2025 As al 11 N{tr(h 2024 As al 31 Mil(h 2023
(srandalon.) (Consolidalcd) (ConB( ated) (Consolidrt€d)

ofshdes

nvcslnr.trt nl Equty Instruurenrs

h Subsidiry
Codsl,rnrl FdrnFr.sl' Pvt Ltrlt (Fie. Vihc :Rs. 10 pcr shiri,

In Other.onvrnies
Birinrnti snhihri Bink Ld (F,r.e Viluc :Rs. 20 pcr shifl,
Kil),iD linila Sihnkdri tsank Lkl (Frcc Vrluc :Rs. 25 pcr sharc)

25,(rr)

92,r).10

0.50

2.30

25,{Xn)

2IJ,010

0_50

0.70

25,0{X)

2li,0.l{)

0.50

0.70

25,|Ul

2i,|ilt
0.50

0.50

AIIt(1t.rk .rn)ount of Quok{ invrslnnlrrs ilnil D)nrkrr vnlu. lhercol
AlXIclt.,!..rNn,nr of Urqnoral invosrnrrnls
ArXI.,rrlr annnrnl ,)f inriirjnrnl in vilu. ,il ,nv.rrnn,nr(

1,t7,UO 53.&0 53,q0 45,MO 1.00

2.E0 1.20 1.20 1.00

Name of 6ubsididie6 / A6so.iate6 Pla(€ of in(orporation and
Proportion of ownership inte.est .nd votint powei held by rh€ .ohpany

30 Srptenhcr
2025 A3 at 31 Mdch 2025 Ad rt 31 Mdrh 202t As at 3l Mdr.h 2021

- In Sub6idiary
C(xislnnd FnrnrFrcsh Irvr Lkl

lklid

(srindatone) (Consolidaled) (consoridired)

o% 0,6 l\)% ltn%

As nt 30

2025
Ad at 31 Mtrch 202( Au rl 31 N{nch 2022

Jnsr.ured,.on6id.r.d tood (,ncasuft d at amoiliaed.osr)
ri\rl Dcposils

(consoridned) {con6didakd)

|fl.77

1.80

18.77

1.80

1i.36

J.80

20.59

J.80

l otdl olher non-rurrent finan.ial assets
19.15 25.39

A6 at 30 A6 al 31 Md.h
2025

{6 at 31 Milch 202! As at 31 Mar.h 2022

Covrrilnr.nl In..nliv,,s n\\,ivrh[,
Frrrd Dot1,)si(s

L.s\: Loss AllDrlrn..

789.r'5

10.50

11.7el

717.15

9-62

13.J0

(2.r0)

2.39

529.67

18.?5

(2.101

5.J8

291.99

30.32

(2.{0)

6. t5

813.21 n2.96 s91.69 328.46

As at 30

Seplemb.r 2025

Aa at 31 Mdch
2025

AB at 31 Md(h 2024 As rt 31 N{dch 2022

Cnfihl ndvrnces

'Considcred Bood
-Conskl.rcd douhtfilt

L.ss: Pruvision for dout'lful rrtvhtrces

(srand.lone) (cons

35.39 dr,.11 108.11 57.t;7

2_79

38.18

12.79'
18.90 I 10.91 60.{6

(2.7e)

35.39 t6.11 108.1J 57 _67

35.39 46,11 108.14 s7,67



sward, Grd.n I'ower and Fuel Lidted
Nole6 to Re6lrlrd FinnnLial Information
(All amounts in INR dllions, unleE6 otheruiBe stared)

7 (b) other.ur€nt ass€t6

As rt 30

September 2025

As at 31 Mil(h
2025

al 31 Mnch 202{ As al 31 I\ltrch 2022

Bslilr.rs with govtrnmcnt ruthoritk$
-Consklere(l guxl
-Conskl(,r0rl doublf rl

L.ss: Provision for douhtftil hataneos

Proprid Exponses

Advnn(es k, Sup|liers
-Consi.l.rcd B(Dd
-Considcred doubtful

Advdn..s kr rlrtr'd l)ilni.s'

Advdtr.fs h Enrlloy!{s

(stan (Consoliddted) (Consolidaled)

168.7E

8,t0
2r9.20

8.{0

361.12

1,..10

319.51

8,.10

(8.{0
227.60

18 r0\
372.52

(8..10)

327.9t

(8.10

1t;8.78

13.9{'

227.82

13.39

219_20

30.03

410.95

13.J2

3U.12

27.21

228.56

18.57

319.51

15.E9

218.55
'l s.57

211-21

(13.39 (13.12

217.13

(18.57'
237.t2

08.s7j
227.82

1.22

1.5t

{10.95

1.22

0.r,9

223.56

1.38 1.90

: | 413.351 662.0e
uilhIrd.t.ilsn['iq'n'i'rn^L'D^1/'

621.27 55s.85

9 llade r..eiv.blc6

September 2025

As at 3l Mdch
2025

Ad at 31 Mdch 2024 AB dt 31 Nldch 2022

(Stan (con (conConstrnubl6 & Stnrcs on H6il(l
Finishrll 8oo(ts
, Erh.nol
- StrBnr

Mohss(s, Spirit, Bn8essr, Prussmurt, Frrritizers & Ash
Workh Pro8r.$s-syn'l

88.77

1,718.55

512.50

62.78

i.61
,106.05

3.160.77

37{.50

32.{5

1.8'l

961.21

2,169.t)7

522.t8

99.8t

1,120_ql

1,558.31

,t9li.l0

4,&3.47 4,008.71 3,68?.05 3,309.92

A6 at 30
SeplemBer 2025

A6 at 31 Md.h
2025

A3 at 31 Md.h 2024 As at 31 lUil.h 2022

-ess: L(iss AIloNan('

(sland.lon€) (Con6olidaled) (Consolidated) (consolidited)
t35.86

(2.66"

?21.39

(2.6
627.71

(2.66

590.08

12.6

433.20 720.?3 62S,08 3a7.42

Brenk'up of trcde reccivabte6

As at 30

S.ptenber 2025
As al 31 Mdch

202E
AE al 31 Mx.h 2024 2022

Undisputed
Tado r.ccivihl.s mnsid.rcd good - S.cured
Trnd.! rcccivabtcs.onsidcr.d 8@d, unsccured
Trd(te rcr.ivnLrlcs which have $iSnitic.rnt nrcrcase in credil risk
Tradc ro.xrivntilc -.rcdir inrpnircd

Lcss: Loss ullowancc

Iotd undiaput!d trade r€ccivabt€s

fotal disputed bad. re..ivabl.a

(consotidat.d) (consotidar.d) (consolidar.d)

133.20 720.73

2.66

625.08

2.&

sti.tz

2.66
135.86

12.(,6)

723.39

12.66\)

627.71

12.6.

590.08

(2.66,

{33.20 720.73 625.08 587.42

433.20 720.73 625.08 58?.42



Swdai Gr.rn Pow€r and Fuel Lidted
Note6 to Restcted linnn.iJ Information
(All amounts in INR illlions, unle5d otheruise 6rared)

Atint of trade receivableBl

outGtindin6 for followint periods from the due dare of payment (strnd.lone)

1-2yedg Total
Ao.t 30 September 2025

Undisp(k\l Tradere(eivabL,s -.onsidere(l gmd

Undistut{ Trnde r(rivohks - rvhich htrve siSnificoilr increose h .redit,isk

Undispukrd Trnd! r((ivahl(.s -.redir impsirrd

Disptrkxl Tr.dc rcc(ivdhhs - constlered BNd

Dislukal Trndr .ecoivahlcs - wlrich havt signilic0nt incr{nse in.rcdit dsk

Dist,ukat Trttd(, (.c('inbk s - crcdit nnpair!.1

L.ss: Lols olk wdn.(l

1 26.4C 250,71 0.0,1

0.39

0,03 55,97 ,t33.20

2.66

t26.t6 250,71 0.13

().39
0.01 58.21

(2.27
t15.86

(2.6

lotnl
126.46 250,71 0.& 0.03 433.20

Outstnndins for followins period6 from thc due dnre of onvmenr lConrnlidrrcdt

1-2 yed6 2'3 y€d. TotJ
A! at 31 Mrch 2025

Undisputed Trddc rcceivdbles - otrsidercd good

Undisputed Trddc rc.r'ivabl(r - which have siglifi(art in.rease in credit ri6k

Urdisrulod Tadr receivdbh$ - crodit impsir0d

Dispuhd Tr.de rec.ivltlos -.onsid.rrd 8Nd

Disfutd Trnd(,eccivdhk,u - wltich hovt significdnt incretrsc in crcdil risk

Dist)trk{ Trorle r$r.ivdblcs - crrdit irnpairut

L.ss: Lors albwan..

662,72 0.11 0.05

0.39

0.2.1

0.17

57.61

2.to

720.73

2.66

662_72 0.11 0.Jt

0.3e1

0.i1

1o.17

59.71

(2.10

723.19

(2.66,

662.72 0.11 0.05 0,24 57.61 720.73

t for following pcriods from thc duc date of p

1-2 yres 2-3 yed6 Tolal
46 at 31 Mdch 202{ (Consolidated)
Undis|ulcd Tradc rc,.c'vat'lcs - considcr(d Bood

Utrdi$puted Trrde rcceival,les -whi.h hava siSniticdnt in.reasc in credit risk

Undispuk'd Trnde rc.cival,lcs - crcdit impair.d

Disfutcd Trddc 
'e.civdt'les - 

considered gm.t

Disfutcd Trsdc rrceivdtrle$ - which hnvc siSniti..nr nrcrc.se in credit risk

Disputod Tr.dc rcccivnl,lcs -.rcdir impnircd

Lc$s: Loss allowan.?

565.82 0.05

0.0t

2.89

1.07

56.32

1.55

625.08

2.66

565.82 0.05 00t
0.0J

1.96

11.07)

57.87

0.ss)

627.7t

(2.66

565,82 0.05 2.A9 56.32 625.08

Tradc rmcivoblrs - consil.red g@d

Tradr rrc.ivabk.s - which hsve si8nificanr increas( irr crcdit risk

Trado roccivdlilos - crcdit ilrrt,sirod

rl,.rivihl(,s - rvhilr luv(,s'llnifhDr nrcrrtrsr h {r(dir risk

T.il(l( rc.rivdhk s .rcdit irnfiikl



Srlraj Grccn Iowei and Fuel Lidtrd
Nolcs to R.6tated Fin.nrial Infonnntion
(All ahount6 in INR dllions, unl€ss dhemisr 6rated)

10 Ca6h nnd aash equivalents

As at 30
Sept.mbe! 2025 2025

at 31 Md.h 202{

-Considercd Soodt
-Coilsidcr.d dout{101

-r'ss: Provisior ror doul,(ul balsn(es

(standalonel iledi (Consolidated) (Consolitlaled)

9I.31 qr.02

9t.ll 90.02

9t.11 90.02

2 Th. srid n,dn Jull .drr), rn iil!,rrsr of 9.5,: p,r ,nnuD p.yallo.in""aity.
No[. :- The .rurnt of firhrr rt rssrr is in.tusivd of iilrrst tr..ru(d of { 1:31 uriilion

As at 30

Seplcmber 2025

Aa at 31 Md.h
2025

at 31 Milch 2024 As .t 31 Mdch 2022

Brlnn.es with banks
- in curr.rrt d..ounts
- lr r'd.rorv !.counts

Drposits with nrnturity of k,ss tlMn thre( iln)nrlE

(sranddlone) (ConBolidar.d) (consoridared)

5.11

19.32

o_47

4.53

6.71

0.19

120-79

1.56

0,1r5

0.28

24.83

2.m

0,71

2.35

11.43 123.4 29.92



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(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

Autl-rorised Preference share capital

Issuerl, subscribed ancl fully paid up equity shares

(i) Mtruanrcnts in aqttity slmra cnpitnl

Equity shares: The Company has one class of equity sl-rares havirrg a par value of INR10 per share. Each
shareholder is eligible for otre vote per share held. In the event of iiqridutiorl, the equity shareholders areeligible to receive the remaining assets of the company after clistribution of all preferential amounts, inproportion to their shareholding.

Number of shares

t10,00/000

5,1000,000

5,10,00,000

5,10,00,000

210,00,000
7,20,00,000

Amount
510"00

510.00

510.00

510.00

2i0^00

720.00

As at .l I Malch 2022

-

I.crease .lr.ir',

Irtcrease during the year
A" at 3t Ma.h 2O

,l( t'eitse,,rrrr,o
a. 

"t 
gt trl*.h Z

,l( reas(',turrns
a" rt SO S"ptu

Number of shares

&00,00,000

&00,00,000

8,00,00,000

&00,00,000

&00,00,000

Amount
800.00

800.00

800.00

800.00-:r
800.00 l

As at 31 March2022
lllcll.ilse (lurlllg tho vpar
e" ut Sf N{*.h
I.crease.lrrir.g t

ar ut Sf M*.h Z

Increase arrit-rg i
Ar ut 3t Mrr.h Z

I.crease .turir-rg
Ar ot 30 Supt"r.b

Number of shares Equity share capital
(par value)

AS ar Jl l\tatc,1 2u',22 5,05,80,564 505.81
Sl',o.., is.,"d ,lu.ii
65 dl Jt ,tr-

As at 31 IVIarch 202C (Consolidated)
Shares issued during the year
ar rt gt M*.h Z0Z5 (Cor,rolidutud)
Sl'tu."r i"r.,"d dui

5,05,80,564 505.81

Nrrmhpr nf chrroc
{.r ut St M"r.h Z02S (Conroi
As at 31 March 2024 lonsolidated) 5,05,80,564 505.81
as ar Jl Marrch 2U25 jonsolidated)

s,0t80,s64 505.81
Bb dr ru pepremperzuzs (btanclalone) 5,05,g0,564 505.81



swayri (lleen l,oBor and Eu.l Lihited
Nol€5 lo Restated Firin.ial Lrfor!n,lion
(Al aDounrB Lr INR trlillions, unlesr othswiso srat€d)

Nole 12: Equity *are cdpit.l rnd other eqqity
l, lI,hls /rtili,! sri,rr lrl,l Ix/ slnr/rrlr/,,rs tontnr{ rilrk ileil S% rJ llE nggregrtt shnrcs h tta Cottnilu

'Tl',sh.,tr.s h,ld h\"'HrnJ N{ilk & NLlk pr\tu.Ls, .n,now urtr{l,rn,d [).M.. R";1,,,,.,,.r," ii,,u"... N",r,,,,il]1,ii

lil i) l)tlrih rj $rkhillit! { l'\ililrh\\:

As at 30 s€pl.ntber2025 A! at 31 M.r.h 2025 As at 31 Nlarch 2024 As al 31 March 2021

No. ofshar€s | %h"tdir

HnrJ N{1k & Ntlk P,odut [t
Pnlvnr,r R.nIr.Ginhn ftindrrno Naiknunbitkn,
ils T!r.rnrr RnnIr{sinh. Nrikninlbilkrr
Js Ind,rrrJr nunrrts'nhr Nniknnnhlkar
Urs. Iilnnuln R.ri({,Lsitrhn Niiknitrrhnlkar

3,r9,5r1-|/

35,4{}b39

79%

0%

7%

7%

3,99,58, ,217

15,t0,639

35,{0,rr39

0%

7%

7%

7%

3,09,52,986

31,97.1?2

61,12,375

63,12,375

1 0?;

12")
11%

51,97,172

63,t2,375

61,12,175

18,01256

671

109

121

12'

ycar.nd.d 3DScp!'mher

!.uno of il,e shr.nolder A, at 31 M.r.h 202q As.t 31 Mar.l 2024

% holdir6 % holdL,B

ilr. R,'r!.r1{rJr., H,nJnr,,^ N,,'k";ffi
(rs. litam,la Rrnlsrsrnhd N,knrnil,Jlk,r 35,40,639 71

3,09,52,9b 6ta
4\

29%

As at 31 Mard! 208



Note 12: Equity share capital and other equity

As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

pleurium (refer note belor.r' (i))
Retainetl e;rrnings (refer note below (ii))

Swarai Green Power and Fuel Limited
Notes to Restated Financial Information
(All amounts in INR millions, unless otherwise stated)

nding

a. Securities Premiunr

b. Retained earrrings
Retained earnings represents undistributed Profits of the Company r.t hich can be distributed to its equity shareholders in accordance with the provisionsof the Conrpanies Act, 2013.

Tl1is includes revaluation reserve under previous GAAP transfcrred to retainecl earnings on arloption of Ind AS.

As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

(i) Securities prernium
Opening balance

Issue of securities at premium tluring the year
Utilization of securities premium as per sec 52,
of the Conrpauies Act 2013
Closing Balance

(ii) Retained earnings
Opening balanct
Net profit/ (loss) for rhe year

Items of other comprehensive incorne
recoguised directly in retained earnings

Remeasurement of post-employment bene(it
obligarions
Closing Balance

(Standalone) (Consolidated) (Consolidated) (Consolidated)

52.25

"t,788.64

"t87.39

0.94

1,976.97

52.25

52,25

1,588.95
"199.54

0.16

7,788.54*

52.25

52.25

't,386.29

203."t"1

(0.4s)

1,588.95

52.25

52.25

1,222.84

163.05

0.40

1,386.29
is due to rounding off



swirii Cr.etr tow.r!nd flrt Liilned
Nores to R€drl.d Finrnci.l lntornrlion
(All Jx'ouilLrnlNR n'itl,onr,unts*olhpruLcshr.d)

l3 hl Non..urenr borcwins.

Tht isnns oltrnn Lorns ire rs fo,to(sl

30 Sepl.nhr2025 31 M.Eh 2025 31 Ilrdh 202{ 31 Mith 2021

Ls: LoatrPro.sin8F.6(Un-Anoilredlboht)

t(kilab[ Non Otr!dtibl( Non (\m!tdil!r trotutunQShairs
rodremrbl. Nrn Convc.xtt. cuhuhr,!. Ir€rer.n.e Start

3,136.22 3,623.J5 3,615.11

757,10

31.65

4.94 1360.8' 5.7a0,2a

959 n85_73

Arrr3l Mifth2025
(Con6olidI.d,

Noil. cumnL I c-*",

21 9t

71.31

0.0:

lIi.,r,,hi.",{c,.rt',,r.,tM,,,il,itrti.hltr,,nl,{p!.{r/2..,t7l.{nr,,r,rr,nM.,.t,.2o/2 tnlr.\
1,,,r.,\.h,",1,.t"t)rNttrt.ru.b.1itrc/J.t,,,\tiltrrlhLr!..r\1ur,dt,rnFr.hdiru,
lS" ,-n..i,r,.t ,,ur ii ilns r,..,til.. ,,il,t ,f,,0 .il,., r,\r !\.{.\i 1,.,nt,,\,J .r,,,11, ,.'^.
lh\r..il,"..,u,t !l,,n,rrtr".,n,,+.rililrn,t,rrsilrrtil!1nint,.,rhttr{!{dnJ*iunr\ fil\nr.,
liru'r'il,- 

il Ni P,il'.'trtril,..N,'nn.'trh"tr,rr,r{i,,,h,r
I Lortr.CECL-aol.u5l065t10000o6?

It, 
,1"rr. ,,, r- , .,.,r,,,,.r, ,{ p\ H.::.qr7l. ...ii r, .,,iJ rcil, r,hr.,r,1rnr ,il }i s.:r.q,r/. n.,,1,\

]i,{,Ar"tinti.tnrr{1,.,k,\,t.nra.JuI\,Nirrk.Iln..r,,..^.,.anr,,,o'1''1'*i
1,1,,il r.,{,,il"ri\rJ,^v{\,il,iil1tJ,r.hiirh tfr!nr r,J t.r,.--,1,,.,,1 1.;j.^*,i,,5,. ,,'

lr,,.' 
d . . ,,, ll ", n'rur,. ,,tr', 

'il 
d,.n. -r ilr. ,,,tr! dtr. t\"-{!t x..,,,il.: "r'N1r. 

t:"nIient,.
lN,ilrf 

,trr.,ilLtr fl1,{n,ilr r)

i Luril-C[LL CBI-I{qurr.r

1R,r,r",.",',".,,r,'',nr.iltr,i,il\,ilA,6.(,,u,{,/-{,ilL,,rn,,u,Atinr.tu22.r,,r,n..r,.r,,,,
l,,,,ru 

r.r'v,rr,,r,rit,Jii,e2j!rd.,il,,,ri",,rr"r,rs..,i.,rr*rr.r,,r.r.,,,rnr

l.- -.,::l,-,,rrh,\r..i,h,,r\!rn.Jilr!,h.'r..rr"_,,.hJrrr{,.Ru,h.1rw,rh.,hr,r,

'n 
rrhr,r' I \h n.{\t inJ r,.u,,h.. t1r_il,t ,lu.,rin!-,,r itr. s.nIil{nh;

lN,,,r 
ilnLF,[," rI1].htilil)

I Lori.Tqtr, Lorn.cBl.rwlsnr\x^

lr'r.,,.,r1.,,, r- (,,,1ilr r-Lrn.,n,.r f,. rsh,,i[ !d,L,,E rr.il, 1L, Nrrh I,rb dN L{
],,,,,rn,,"r,{[.rb'r,rr..t,.,\.,t..r,{,,uu,r,,,u.ru2r.r,r,,,.r,,,r.,.,tr,r,,r.,r ru.q.,l.d\ru,

1n,..ilil'[ 
,, .r. 

-r 
" u'.,t ht L,.r r,.,,{,.h.u , LJrr fr LL{\ ,, ,n1...: n.,,x,,a o 1,.,,". i n"l r

lrn 
r.\ryI h\ | _ilh..,r, r ,il ftrr I & tr, ,, htrrrn .."r ",r" ,,.. r .^*n r,..1 ii'rh 

"rh, ',.,"",,,,,",lh.r,l\..nJ..it,'t-tuthn".r.JhrL(rr,,,nr{frnf,,su,hrrt,,,,rLnJ,{,n.Jhrrfoi,il,l,Jnr
,nin,,"lrltn'Nl, P.rnlil,r'il'.'NJil,,,tr,tillJ,.,trt-rr,,Jt.il!.,,.,u,r{r,_"",",.""".,,.,if
r,il '.{il,.i'tr \'.u'rJ hilL,\ ,r',uf,,nr r\{[,{ rhr,,ililt.,iltrfl,,,d, t{r,.ht,,rnt rDtu,,,),1,.,h,,r,il
rIr,.,.rr, r .r'\t' !.,,1,r",.t,.' N.rt,il,it,Jt.,rit1.,n,,,ia)
Lorn-T.nn Lorn-C4L3600il617t
R(f,'r,ili, ir l7 Q,r-rr,,rtl trsl,hn(rr ul ns t.g3 .nm sntrrtr8 irunr lsl rinunn 2Ul9 iil hslin\Lilmfln ,n N\ t.39 (nm f.IJlto.n 3ut Al\il 1016. tncr\r r,rr,is.hJtgt a r t,r lrCtr +
1,111 f , \,.uir.t t{ I'nt Fil,f,\,J,bJ,,t.tn \J\ ii r.rl{{i I r"rll.r;r.il Fq,,r Ln.t &
liu' 

'L ti. hrtr ilr',.,r ,in.{ ri,,nl & n,il hrililr ,,nJ .nhr i\.r ,*, 
",r-l',,.,1 

,"i. ..*",,,-
h-,'+, ri,,l ,ilt,,,r'.Jtr !.,,n,"r nu .,,," ,t r,,.r p,1..,*u , t,arr. "rr LnJ orvr*J hr ..mtal. rnJ.1,., , lr.u. Mr t .,r rr.,ilil \,, \rnnrh.ilL,r.,ril r r,{nt I..,nt1r il , t,.,rflr,il, 

"",,,n 
,,-l,n ,,f,1"

lil r{r ,t ,ur,.,il ,a" G ,{ ilr,. ,,rn[,,,rtt,.rh trN{il Jr,J ruruid Fnen.,l
rlu " 

i{L r.{ Nir L',,,'rnnld N,,il.r n,hJt il ltr,rr,,Lr)

'Irm I orn.sDF.tlcl.torrct3*, 
]

Ih, 
'nu.,..nrh,,!'Jt.,Jn\h,,ilh"frJhr[\.rt\ t.rrh"tilrr r\rJ,r,,,,.,n. r,u,,,1

ilF|."',.'ril.r.r'11,,, Airn{.i,J\.lr{EilFrtr.Jrdilf.,rtrrntrt,rtdtn,,nh,,n,, rr;3t"th,l
J.{Ltrlrl'th.ilrr"tn,r,rufrh.r1...\,rn{,{il,..tilh.it."..thL{.JrJl-n.thrrr.t i7,S..rrJ
\'.1'rr.'il\l\r,,r,.iru'.Jtrt,Frt.,il4,.,.\u.hnir.il,,rni,rfn{r,l,F!{,,ilrt_,_",,,,,rL,1
11..',, ,1 IniT' I"iri,1'Fr,lJ\ul!rti,rhr,,nJ t{vtMtV(iirinrJr,,{1t{iral I

fem I "J".uhiun sJnL or InJii.n.L50tru6lcoooolbb l{? 2{ cRr I
i,-,.1 f\ 

'i'{ r."'T,a,! ,h.nll., rr \i\ rr rr}r{,,.J n,,.,ll,rin i{ n,iral trnJ & Iuildr,r,,.l
hrt ,ihr. i.'i{r,ii t1."il N .nr, h,,r,\ ,,nJ ,nh. r ir -,J .,+n, dl,,.u: rU, ,r1., ,or.,l,* r,*. ,,i,il
'il'i',lh v.,,,Fr 1,. s,r.,J tr-l I.,ill,Jsu,r.,,11.,,n t-;,t,\rn,n n, u,..,,_*.. .,".,1
.h,,,,1,,.1,1{ Nt'. t:il t.f,,il,,, \rt.nr,l..ilL,r.,rnt a,urtrt r..,nt,,,,.,,h.,,,:, ,,,r.,,rr..,,t.,,'.r,.,r,t,,,1
.rilf,ilr' r.u'r.l lil \..,. ,i,u,,,rr ,Fic,i iln,,,r,,t,,,,t1t!.rh 1,",,",, .,": ,..,, t,___.r1
rr'..ilr.,., Il' !.,,q,F,r,., NJJ,r,tr.h,t,,x lt1,{n,.rd, t,ilr"{,.,u,,,.r,r,"-r 

" , ,,1
\4 I P 

' 'r 
nrl ti a rlrJ,,r1,n rt qu.,,rortr IsLttr!,il nt k. I l o,u. Jail r,,,," ii,, 1r".",,":.;l

'rrr,,,n' tr)dhh, J" {.1 thnnhrr. 1t{ u:,,tt,. .\0,t, t,,,,,,.,,J ;t,,;;.,";;,;;;,,; ,:;J:;Jl,rlr n,,+,r.l,nlj\ II"nrrl..r\rhh,unr.ortr,nr:r2c. 
I

5r5

5{.00

n,20

t4

5t,

l

!,1f, 5t.0(

15.31

I



sPrrii Grc€n fowerrtrd fuet Linnrd
Nole! lo Reilrl.J Fin.hri:l lnformrlion
l4ll Jn'ou^B il tNtt n'rilion\, unl$s olh/Nbe ilJrrdj

trl30Sepl.n'b.r2025
rt31 Mrrh1023

(con5olidrredl {Con6olidrlcdl

Llml h\ nhl. f,rllsil .hJ$, hr \vrl .I tuuntrrJ n,on8,D, ot fr.j{,.I tdnJ & huilhu
forhr.n',{r nl fL'n( & nr,r.hi'r, rr lurl oilrr h\(d .ri!,Lr iil.nJt $II ntLr.onsrhunr binf,s.r,ir
Dirdill\ ynrn{ hr \!i\ ul li^r finfis{, (hrqti on [nnl olrnrd h\ 0n,.otr\anrl itrr

Mr P,,.,,'r,"J,,N,'r,,ilrt,JtL,i,",l...,ii1,.,n1,".,",1,,11.ilr,,urilili$4\,il
{.utud h! r,Jr ol.urfln !re{s o( thr r.nf.nI0!nh trMnr and rulur). pflsnil
./ Nr. R,htillinhi NJrtnimb.ilJr (prumnc4 . Lilcr(sr r.r0 tr .hirf,rd @ I y

3{iz fi. lrj\}ihl!! n 3{ euJrn il! trslilnun .I t5. l.2e I ror, nrn from 3lsl U{r$huI R+0.3r2 f.,,. [j.,].,iht!, n 3{ euJrn il! trslilnun .I t5. l.tu, n",, r_r tu,n ii,r O".,nl,
t) inil ti\ilh,ttrr 1l{t l)r(ltrlrr,3tsl Mikh, 3urh lox, i[l r)h sllqnt.r !I r\rs )er in(
rf n.iln! nr ri Rr I 1].'!rr f ,,\.ilnr on 3oilr jtr,rr lols

Lorn.Unioh Brnk il lndilTLllL$5706lcOOO026s (?2.r3 cR)
r.,Flr ir 27 \rLL,il L 

'h. LFr,'til' ril,{ !\. l.r,r rr4 nilnrn)i
1l.rlBrill\rlrtun1.l.,.rnsr,Jr,,il!.,rk.t.r1,,..,,,t,,,\,,ti,,.,,1trrtv,rnhrr4r/2.

r!! r!.hr,*{ r' t0t61
Ir 6,sr Bnfils.h.nrt [! \!.U ot n]sk,fd nx,ltJSn ot tnrn.l hhd & hilJrnll
rl.n oitlint & nr.r.hiho,!,rnd o(nrr Iiril r*d\ i[\ \,ilh.rl-."".ori,- r.,r,.,""$oithnl& nil.hiho,!ind o(nrrIiril r*d\i[\\,ilh.rh(."".trriu- hmk j";

:1,l',11 
hr 1s) il nN fdnri$, dDtI on t.xnl o$nrd h! {rr .omp.n} drd

Mr. Rnrjilintri Niikrnnl.ilk( nxl *rond f,,hriqr dr,trsr on nm{l isc{{ ,/ nrq,ilf.J Ir rvdf ol.uiirn r\{r( oI ilrt, .rnr}rn!0xrrh fn*hr ind tuhnj. p.Rnil
'r r) N1r. Rintr(hf i NlrLnnrhilkrr (sh.,rnlid.d

Lorn. Drnl of Indh cECL {. No, 0il065t10(]lW2
rn rS nNt.inrDn\ ot ks t, ll,5il)/, rkh .otrrN.df I l? Monilrs rrhr fi ,, J.rr. .i nrsrraillutn'!rl.rryilr.u]u06.10tl Ho\1rrr,tnr.r.{skrL.FlJJsrvhmilrssrnr.rd.

xtrr' i, I yr 
^tct 

R + 1.001 ., e231 \,hnhrr"r r,loNrs(.;d.h,rql.n !i(k,^.rrnd,
I fL'nr & nu(hiln ry rnJ olh,r 6i{i a\\rts Lna[at ,l cat No.3]2A ail lt2B/2, Ljtat.rr,,'[[inil,ilh.r,,iln,.'i..{ilt,,,'ilr(t,.il,rfl,n1rruhtrr1ilr.{rirrt,ntil,1J\run[.

,il.'ril.,1\".u"tr.Fn{til,l,.F\u,t,.,r,,r.,at,il,Jnn\{tr,ihrl,.rnldnJIr;n,nr{iltiln,

llll,,ll,: 
.l:*:"n r).1*r .r ironr .r!1r. on .\rsrnl so.urr.s. rlB)hr 8;ihnhc or rr.
NirknrDrh.ilkir (rr.nroird

ll"m 1",n.(.n,,t Br,! OilndiJCLct tornA,/rNo.5rB2l3os{g

]1.r,,1.,h'.".'s,.q...,,r.r.il,in.\i.r,,n,qr{\r,ilr\1.r"J'\Jiilu..fu^rn,,nrt,,r{Nr.,h.
l"{\ 

,l L ril h1r" n11.r.t ,ril,,N [,1, . I \r M,1 F + t.r{., i., il2i", r{,htnr,r L Lil!,tr
ls" 

nl,..l,irl,,,,r.\.1rh..,.i.,r.nrJrxr,nil,rt,Bt,rr.hilil\(nr,r,tnt,,il,i\1ii,ntrr,,,rr,

l 
{, 

'lL rl ",.q",:.,i1,,1,J'!,ilnuF l1i!{dt,r,.,,.,,ilr, ilr M, Rr,jil{nhJ Nrrnrn,t,.,[r,

I 
r*". r-. ., ..nr s,nr or rnd,r r.nn l oJtr M No sr?c7r0r21

lI1..,r.rl""',.t.I'.,ilqt\,,,,rJrnr,.hiifl,\u.t-r,,fr.{Jrilnl;r,,rnN,n1r.,h,.2ol1t,ilfl..rr.,ro
l:,,.,t,'.,\'!,rr.,..Jr.r,"..1,_r.rr.".,,""r*.ri..n,,1{,{,.,{:,iu,,ilhJil,,.r,,{
],,-.",-,'r.,h,1,{'r,irhFt'.,til.nrt{,,,U,,t.,,r,\,,u,,,\,.,,Idt,,,nt.,,\il,h,,r8rs.iur
1..F"1'.''t'1.,.t'rrr,.!n,..{i,^t,rL.,tr,i\J\1u,irrr,,_,.,rr,,,.,,,i,.,irrr,r,,ii"r_
lN., 

r,nn,r..,[.,' rti,nn,,r,rt

I 
O,'-t. rin..,,r s"^i, * r,,dir nvr I rd v.hiile I orn V!

]l ",\,,h1,.",r,r.I'ir(tn,,,,ilht\nnrJtnrril\,{F\t.r,.rl7/-,,{inr^n,rn),tr.mrt.r/nr2r.
."\.til,1 Ia,,,n,_1tuu,.nil,ils,,tL{,r tr,Lrinr.il,, 4.s.jrx I,itl

lrrhtoJn-ln,onBrhroanJtrcF,LVNoto5T06coo0uuo05 |
I 1,r,,r," 

" 
r.. rt..,, jr,,,ilht\ .,hr.,tilr.ilr\.{ F!,t,r7.rril ..,[,., ,,r,,,,,,,,,r.,,,., _,",".1

r'.nir, il.'r.ir,.'J*h-,.rn,riltilL1,{r.,r,rt\rMrtt,r,^il..r,.tiia*lr.,h.._^k".il
.,.,',.lnlr'.,11r'1i",ilr..,,,,1,,r:.,x,.ilt,-a,{trt,turrr,\,rt,iln.r.Fril,,,,,..,,,,.,,,,,,,..,,,1
r.-n,..{,..h,1{\....,a's"unr..\.il,.h.,,,r:,{u,,.*"-i,,,,.,..r",r_ri,l-i,,.,,.;,,,";,.,;l
j,,,,ililr..i M, !,ill,r.,j..,\,,iln,,{t..,[.,,(ti.{i,{il) 

I

Ie,r'loJil.Lil'onUrnroflild,rTenilLorild.\o.t0r7o6tcmm2q, 
I

k..,,,.,'ri, 
',,. 

t,tu,ilrilt.. ril.r.tr,,r,r{ iil l. ,ru:ir r.r,,,t\\1.,,.,,,, Lt,r,r N.^.ut., rr,. ur.,.,,1
,.irr.,.ti.,',1 J .i I r, \i.'Lt{ 

"' 
rr. r',, .,.,.r rn.,h. r,,q r;;, t,.,,,,,t,.,,, ",,,,",,,",,^,,.i1,..,,', .i rl- .,1 f"n) f,ih pr+,il ,,nJ ruru,.. f,r\trr,t ,r,,_r,. ,, ll. r-,,,","n.,1

N.'l'ilmr,Jl,' (11.{,,,{.q 
I

T.iltr lorn - Union aink Of tndi! Vrhi.te Lorn n/. No.321706510065337
R!',,rdb[ nr 3{ {uan\t N.nlhlr n\t,rhrnG of Rs],05,2el..onrN1r.t\l,nrtr 16,0ri(r u'ri h Un 

'il,r!L!1,,{ Ur V,til,L.t{tr.h,rnt,1jr ut rhi !.,nI 1,,,I L,!r.,il rt,i,r.irilt!iilP,trtnn'il,, N,"L'ntr't,,'I Jr ltr,{tr,,Lnr j.

Tch L.rn. cenkJ BJnk o, tndir T.h Lorn A/. No,s153{95?s3
Rrf.rr.ilrr nr tt qu,trrrtr rn{it,,nnlsotR\. l.sl (ion,ssi,rnhri tn,n Nrvrrtr,F2021. tn.r.r r.F ') ',rr ". I i, At' I k . 

".i". tJ ;nu,,J ,{ rh. L,r,hJrrr,,.n r\,.tr,,rJtrJ,,ul,.t {r'.il'tr','rl\h,'ll.,t$h,ilrrh,q",1,Jtx,rt..,..r.hn,r.\,,h.\,{rnr!,nJnr,,il,,.r,,nr,m.
.,n,r.{r!",,t.ir,,,'rti,-il,,,trldr,rn{.,il\nt,.,,I,r,nf.,N,il,il,;h,Ld,(1.,{nuril)

Ie,n I orn - Unil,n Sinr OrtnJI Vphrl. I ojn A/ No5O5?OuI900OOJ0{
t.,,'i,'Fl 

"'.1 
qLilil{l\ rn{.Jmrilrnr k\ u!1-i(i.{r,n{,r,nlii,,n \,.rrnrhH./021.

:1,:.1.:l,l:ll:l:,,1:i,,:," :l 
,," 

|r(.r.N.+ 
0 r5.. I a <r.ur(.(r h\. (r ri^r, harrr.n a\s,rs.n:arcil, ,* 1,,':".-,' hril r., h.il1,rrn ,,.,,i r.."r,.,.*, ,Lil,1.\,rr, rJr,,r.,,nr( rn,rri5.,n,,,,..rti il, k\,,nt !a,,r,rf t1,,,{..,t,,r,n.,,,1r,il Itr p.niil,j,r.., N,,,r,il;,t,rIJr (n,,"r,,i

o.17

":l

.l

,.,,,I

,rr-l

2,{{

2.7 t

11.25

{5.50

lBl

7l t4

,-1

"r:l

51.6t

l.rt

26 95

4!,25

225.1$

7.24

96 55
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Ssrnjcreen tow..rnd Fuel Linrired
NDl.s ro R.dJEd [inrn.i)l l.aormirion
(All rrouil15 il INR n'illion!, untesr olhpNisr5htrd)

r.hl,in 12 9uddrilr rnildtnnnrs shilrnli tom 30 0e.20)3
f\r n[, i\.IrqL{l :l \i,ir M( l_N + 0 351 \Lilh !o]ilr r,5il
iARYSECURITY: Iafisrr(t nnd8B,uarirlor riildri[it No.33rA & 332/D/2iilr zlt
(53.{3 iln\ or 11610l sq htr) il Utrlvn, Til lrhillnr, !}n, srhri nr il\r h.hn, oi ilr

r\ .xrJ Luii'n8 I n,.[,J lho{,\ H\rlh..Jlon or flrhr JnJ nrJ.hrnrrv rnJ oilnr trr(
tr il'. ,i,n,f,rs. hi,rh r't!,il .",J r,ru,n, ,,!tuJrn,l .,s,! ,n,ilil ii;r ,il tt nr UB
hcn'[h .I flint nnn nalrrlrD, rnn oilry n\d deLs.n:cLat .nr ot t)i5ritrr!, r!\l!rsiD,
r. H!r.ur\ilrnnr or rnrnr inrrnt isr{s or rh .unlrnl) (8odr fn,sir & rLrruro r,;lull r,
|ldltp rqrh Stsl Hlpilr,rh.n ot tnt,{d fl.nrr ind hu.lrnur oicBG tt,,hl rnJ c(),rr
HJtolhf nr[.n dI Hi^ nst.!s, Tri.rm ahd Tfrutrn

hrttrLrJ 
^lniltll,.1 

N A t.rnJ i B 20R ,il car N,.22t, At & tosr Ufalrr, Til. Ihathn, Ilst
5.rr.'r,' nr ur, ni0r il 0n, ntrnpinl ind ninjrl{srtr,tl Ninrb,iltir (t\,snirtrlirl t!il). NA I inn.dilr
1HoilR ffll) (inrh) ,il (ir nr) 21, Hrrs n..2 it N.rk tr.nil(rJ,, Tal ph.ilr.n, Iisr srrJh in dn

NA I ind iJ'n.i!unnlt lH coR ar (irr No.11lA, lr2B/? ind 332(- h lhp nanl
MrxJrDFrfllhNJrkNnnhJtkrr A,ttuult!rilLrnJ,tuiL,Jrr(itNd.jr2lC,idhor\unn85ts

ril ilr (lil r,.,mr,i thr,,.n.l,an\. I d;u siludhlt dt ,;dl n,, lr:le 
".f,,r,, 

fft tU I .i,r"' ,iii'tii
intrr i\uInr! 9lR ifn 122/(, ,nnnrds!,i!d isR nr rhr niro r/( ilnfan!. I ind silu.rtr{t .l cir NLr

(, rnnrrds!'i!d ilR nr rhr niro oI( ilnuan!. I ind siludtr{t .l cir No
(NrnrhIun, L,lnh l)lilhn nist s.Lrnr, ilntrrr.t\un18 3H l)tR(!)Iru et

r) n, tx ninr ,{ ,omF.!. lnrrstrrt t.'trd s,rurr.J ,Dr 1,,,a i,,,",,,r, 
""^,11, 

.,,.'l)!'.,i,,riinlitrtr\r" (krltun) lituki r,hil[,r dr{ : sirrn  dnr.,rs!nn,l 0.33k {3300 sq h.106) jn ti],(kq,tun) hluki rh.nt,,r dr{ : sirrn  dnr.is!nn8 0.33k {3:oo "q 
.a*q,n ri,,

.r f^lnotrr Ntr Rrnjrl stnllh NriI Nrnhitl,, (RoLrnilI lt,rl drqun.J t56 vltu LrL.nJ.(NoLrnu lt,rr drqutr.r 156 vltu LrL.nJ.
n)iil).nn ililGunr.Donrl is r, be hr.n8hl itr d\ {ash Ddr0n{FDR wl[ Lan hink)

jtri'tr\i ir (i't Nu 2ts ind 2t9 oi t)in\idr, rinnr sH tlR rn rhr niNr ot .unrfin\. I dil
!l .'r (;,,r Nr t65,l66.DrJ 312 ot ts.rtdliJ,. iJtr,h ztH 2dR ,.'r (;,,r Nr 165,166.DrJ 312 ot ts.rtdliJ,, iJtrrh 2tH 2l)R rtr rhs n.mn d nDf.hr. f.md

.'r (l.rr No:61. 261,3tU,1;6.rnd 3zt.r UtitJro, adnrr lH t:X l U. n.." U.,rp..r.
o/ Nlr. RrfINtrh,r NJknnnh,rtkir (Ironr.kr)

8{ 5l

53.20

n(r rs rh.trf{ :l \'.fi M('t_ts + {r 3tt \virr rrinl }nsnr. Jd,u\r.J ,or rnntrrsnd b,n.Nrnll

rr 2{ quiilrn} instilnrnls.l l{s. I 3l(ts ind li{ i.ltilmun 01 t{t.23(r (rilnj8 trobr

\lAnYsECURllarRltjnrr(rlnk,rqnl,oIh.r,n Lnntil,rrlNil.rl2A&j12lB/2idD.2lH
(51.{3 J'r.\ or 116100 Sq. hrk) rr UFn,c T.il - Ih,nrrh, I)n sJrjril iI nrn. oi ily,1.{3 J,r.\ or 116100 sq. hrk) rr u[Jrc T.il - Ih,nrrh, I)n sJrjril iI nrn. oi ily,

nr itrJ Lu'[nn[ rnrrd rhrrmn. Hrporhnrron o, r[rnt i.J hi.h,n.d ind othr rj\.i
,{ rtr i,tr.t!h. h.ih fi!d ril r,.rLr",r\t.,Jil\i "*n-,n,r.J,.;r ,,t il ..f UBt
rriilnxr dl Nint ili ni(hin,la inn )ilxr iiril r\e{5.irilrd oul,t DrtilID trFnsul

l. H-\IOrr.'hil ol rrin ntrn,il is5rls uI rh.onrtin\ (Uul r...r t tn,,,O.,,it,,,ti,,,,
t)Lll8 r$ il, sBI Hfldlnrhon ot frry,e,J tlrnr .ilil nu h n.rr ot {-ts(j ft rnr rnJ .O l}.;
I lrf oilx..'hrn ol H,,n1,skri, TrJ.nrs inJ Tnutrs

ilonSat( oI N A hnn 5 H 20N dr c.t No 21, At & posl UFlv!, T., I,halldn, t)st
rr rhr finrroi lhr.rnrFn) ind Rar!rtrnlih NilFrtknr (Nrsilonri.rt loU. NA Land,dDr,
r(lixr(inilrr,rt(i,ilnil:tt,H,\siN.2.rNiiLLru\,,trtj,Til,l,hixin.t)sl.5irri r\rhr

tr-,r,,'1't,.'il\ \A1,inJ,,,.1.,.',u,ihr,lHuilI-,.,,1,.,,,0,*:XZ,.,,oii,,l,;,i,;,,,;.,,;,,.
Nr lJnjil\in|h NIk Nln[itk,r Affx.urunl l.,nd s,rurr,d rl (in N.. 33]/(., rdm.j\un.), 5H

"r1n,,,n,,.{rhil,{"t,,,n\ tJ.iJnrujrrJJrc.jr,,,.rvlA,,J,untH{1ts,t.,,,,...//r.1.
.. 

- Ii,rlP i,.t r:l/r,,ntr,,.,,i,iltr. cat r,, ilu, ru,nr t.r tii in,nr| 9lR ilnl 312/(, .xltr\(nrnu s9R in rh,! nilne oI (,xntdny. I rnJ sitrrdrat ir 6at No,
Ill,rrli,'\,'1,*,nr,lN"trrin1.tril,,l.,th.JLilr,lj.rrn,il rH,IIl(rrtrirsr.

',,|n.'.,,tr,,...nr1,.'nr.t',Jur,,,ilL.trrJJrJ.,r"J,ilt.,,,JL,n,.,ri,u^.;\,.,:rZ."l,liurnrrllir lkitrun) rrhrki I,Iil[rn Jrn : srlilJ. 
^dnrn\unn1 

o.::t 13rr0.9. .nrnr";,n rir,
1,,,".r,,,,,,-"^t'k.rnrr.il,,lhN,rlN,nh.,l,,,{s,,."1(rr;,1.,,,;,,"Jii^;.li;,,,,,;;.
l\',1,,,',a. n',.,',.)n'|t/r.n,1"rrt,u,ilh1,hrh,,,,i,1il,,,",.,,t,,",,,,:il^rl,psirhl-ilh,,[,1

ll,"l 'r'.,L,.t,irr,il\,,22{.,,ntlrr,{t..,h!.,.tr.,nttrI,!Hl-/ilrIh.r,,n,.,,f,"N,,.un t.,nrl
]..1,.1,,1,.r".il\,.nil.".\.i,rt\u.nB.,rl..\\.r.i,Jil,nr,?rHr{rr,rrh,,I,n,r.rr.*,,,.,,i.r,,,r1
liru,r!t.,r,,'rN,r,t Lr..:.r.li.,.rnJt2,,,lUt.,,t,ilT..,Jnr,.rHl.p.,ril,^n.n,,,,i.,;.,,".1

l11'.,n.1 ! r,,d".,.r M, p"'r'htr.rJNJil,ntrrh,trJrrtlt{n,,ia) 
I

It.,*r-r,r..,,r'rrs<r"ruzoz.c.c"n I

lr'.r.."."!.,'|,."f.itr..,,vr'il.,r'rr.,r(thr,_.,,tr,n,,. I

l,,t',,,'il.'i,:rrr,xr.,trn.r,J'trilr\i{F.'rBt'i\iJ,lm,,r,,,n,nrilh.r,.,l I

lrFl\lanrst(Ltitn r.,r{d,Jr..{q:.,rt,,.rL,L{j,t,nJit,r,rN.,rrlA&.rulhTlJJh.llHl

I ll , ' 
h '.rr, iil :lhr r't Lrr') jr Utd.f. tJt IhJtr,h. t*r. .".,.,,, ri,.,,,,...., o".l

],{,t.n\.i".llurhnr,l.r.,r.Jrtr,,{iH\[.t\r,r,,{r,{ri,,,ild,tn,,,!rn,..,,,iluilnrr,..J1
l"' 

. I ".,,r,tri r..,il t1r.,il..,a, r,,il,,,,,,,,h,,[,,,r.,.u ,,".,,..r,,i., ,{ Tt n uHl
llh'," rh,,.,r,il,, r rr.,'.r.",,t 

'il,t'\,,,,.r.nil,,rh{ rj-,J,^- r.,,,ililt i,rr,i tr,,1r...,.^,,,,,,,,,,,1
lt"r,rlh'r.ii.,,,r,,,r,rr,.tr,,u'rintJ.!tr,{rh,,iih,r,nrtF,ilhlnr.nl&rur."..,r,.,",,1
l. ,,r J l,J,l \1rr \Bt H\t" il r.,rn{r, I Ir,1..,*J rnil J.,.r.,,r,,*,,,.i, x,.,t.,.,.",r,i,.,.i,1
ltl,,,il.H\t,,rh,,..,r',,'r.,ftr,,,\.{r., rrd,Lr)d,Jtr.,,Lr. " l

l,otternterstcunrtv, I

l!.r,.r''rJV,,r,l,t,r,r\At.n.Jcllr+,,r ,,.,rN,.rLAr &t1\rUt,,tr,,t,,t t,t.,trintrn.l
t-nr.,nJ pJrr,i{,!i, N,n,t!1nr rR*rJ, r,i..J nt,o. N^ r -,.t ,,t^ I

tH'i,P Ir,r.u'ilh'.r.'l",rrr..lil.)t+int,/JrN.rth,.ni""l,.r,r nl,,t,,,i t*,.s,*,,,.u_l
,1'trr .n,til,,f.,rr. Nr I d,nt ,Jtrrrd.,,,,,,t 2d ril. Jl cdr N., l.r?A, .\.r28/) "r,J #n ,r ilr n^rl.nVr.lt,,ililr,,rl,N.,r^Nrtrrt...il,,rArin,utrn,,ilt.ilrt\ril,,rrJ,,l,,,,lNn,rrl/1,.,.r_",^"",*sul
riP 

", 
r1- 

'.,'n., 
i{ di ri{1I,nr L,it ,.rurhat Jr \:n rr, \\r/A, rJiln rH {)p ,1.," t"rrr, I

,"1'.".,"'.,,.1utp,,il.t,,t"..,.t,n.FU"'l:jsF'r,rh.rilr",,r,.,,,,.,," r,",:",,.,,t",,,,,ru,,'l
l. \'l,.alti,n,'1.rV,,.r,,N,nihf,.,",r.ilut,t1r.J,11JArr,,,,,,.,,,:",,.",,,*lrn,x,u,,n,-,1
Illr 

', 
r,r 

'1'1, 
,r.,,n,pnr. t,,,tu\r,.1 |,r,.t r.r.,Jr.J,,, ti,rt hnhDr.,"ir *, Art,l-,il

l.'"!'.'ril',"1."(1.{"..nrr.,h'Ldlr.'th,,dr,r:r.,r,,r., ar-.,,.,",11r.r.rii1rr,,i*,,,,,,,,,-,,,,,i,"1
rutri.. i, ta,'trr.il,l Vr l.'r Ir ,.r1{, N rt Nrnr,,,,[,r il,r,r,,rh ,l.,rr ,,.4iln.i lr, srn, L^1.".t,1
Lr'J' nilI t.r ,,,.rt) nr it Iil,'tr n djdiiu,il n Lt I. h,,urJ,r ,,,.,.,.,.r, - ",,i,urr,v 

,,urj_l l.,"rr.l
1,,',J,.r-,,',il.,rr..'tN,,/:^.il,J..,.J,.tt,,,trv,,J,..rJrniHef,",n",.^.,,r,.u".,"*r",.rl
rru. L J ,'l i,.il N,, lhl.2ih ilril rr/ i, p,fLdL,rJr. ,,iltrrn lrH n,p r. rh. *n,. ,{ ,,._;,,"i.. L"Jl

].r 2,i1. ,il.21i j'rl 12l,i ut.t,\,,. dJ,rn 2H 5rf ,,,,11,,,,.,,,.,,,1
tt{'il.,rr.l1{i.il..lrar{nililr,,.'\ir.t,il,L,tsr.L,Nir,rnrrt,,lt.trrtr,{n,il,,. 

I
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swrrJjcncn powerind Fr.l Linrngd
Nores ro Re6rrled Fininrnl Informrlion
(lti rDoutr[intNR riltionr,lnLsorhctrL.,bted)

30 0? 9.li

0.35

12.48

0,82

t.76

[ 
'n 

H) nru$lr hrldntrrnrs.t ns lq]7,9ts !i.h s(aililU fr,,h\ 0tl01/2u21. tn[rNt nil,( $.3i1 [i. lrrnn]dl,luinnil,1,oI Mr. RintiL{rni Nilhint.rtL,r{rnnokr).
hnl. tDrn.UBl{132265200m065
lr in 3{ norlhlJ nrratnontr ot 8s.6xr56/ strdnl! tom 3t.t2.2021. tntrtusl rdtr,i 3.35 1 I.i (ElilR + l'.{5ir). tl,Bnil Drdnnnu,ril Mr. Rinjilsirnrd Niilnnnhn[

Idln"rrhslN,ilnl)nrslilnx,nsoills.4t,a,7stl.ilarlinr!tu[31/1212{ ttrLfrsth(il
Nl(')-ll + u.35v- L,r. sr.rtrr d,Il'trn i\ fodn,.nUil Dt .h.ninrrr/qu{urnt,s lur.hlrl unl I
'!an, L,n' lrriof.il,'uil.rilr..or Mr FJIIr$nrr NJrknrnilrtk.tr(troDnrh4
rured LoinrilDFC 3ut Lld.LAt.lI50722
trlr[L nr l]ll Fr{l lilRs3,'r,{53 r,'Jr. hrornsl.hitBl 4 I ll t,i

g.9t

3.36

908.53

(b) Un..!uEd Lo:hr-PEi.Ehr€shiR.t

R.le tu il 31 AilNh 2025 Ar rt l1 ikEh 2023

t2,62,1ieshin,s ill As. lt)/, E\h {3til Minl lr)25: s2,62,it, shrn,rl
l.J€emrblp Notr Con!ediht. Non Cumutrlire tEterrn.. Shrres

7,i7,17,6{1 ShirNolNs. l0/ t:,trh{ltn M,n,nt02t:ZrZ,t7,6rt 5[drs)

31,65

?51,40

Nel d(h rucon.ilirlion
R€ron.ilirrion of bonoynrBs ouabndinE Jrrh. b.BinninA rnd.nd of lh. y.rr

(3w:' (lor,9r (6lr07 ll3,u0 273.9t l,oi109 14s.02



swtdj Cr.rn Powerrnd F!el Linrited
NoGs ro R.ar.d Fihinrill tntorm.tion
(All iilrounE in INR tr'ittions, unlcss olh.tuise chlsdl

ll l!) Lsi!e Lnhilirics

Asrt30S€plember2025 | 43il31 Ma(h2Or5 tu illl Mrrh 2023

!nf{lur.f r tra$ LJtrilrn.s
3.03

11rturlt (\fild l_on1! troil enrLs
'urrril trrrturilr.s.I k\lt.n, dnhr

lm00

3,t9D,13

1,010.55

{338

f,t{1,{l

68. ll

2,351.59

6t5.75

Ei.7i

wo*ina.ipirrnorn. 
G

l::..:;:: l_ 11,,: L::ii:l i;,;;;, ";;:; " , ".*,. (,.i.rr,,or fhd8.s,o.k & hil, d,s..unr.d ) or.\istrhr Dn* so,h.r*n
i.'nurnr'Ln,'Linil\irhnhi{rhrrl!alnJ'a,,nxrtrrdr,ilhr!,shor.srrh.v8odalyrM(.t.R+o.25rp.a.tlrsonrt8uarmt!c.t
lNrr F.,iIrF'ilt,, N,,nn,il,htlarl[1{ilLn{t.
I

] 
IDBI UJnr cJ'h ( 

'edil lltpJB.t I oJn {. ND.q6B6S<r0mo{5s9

l\.u 
il [ h'r, h,,rrl h\ N,tr. nr n,,tr],../surt,r,,nJ ..!ihrill, r(rrd hr vi) of 6Fl.hrrgn on prx.h{uE oa Mr. Rrnlhiil,

I 
NJrt'ntuh,,rLJr trr,,n,io.t liir rtr "\{rJt lirJt.t,nrt and 1""",,0r lyo,onr*" tri V,. r.nii..iilo r",Umlo[,,1r-..*;.

I

I

lccnr,xr Frilr oeEr DrJfi & No.B70m92s

]\lr LL'1'h"f,rN,riln,i,t,,r[,,r(t],{,,,il{r

1s,," r,.r .r r.r, cor ry, No.{[331990]6

lc 
,,'".t r,r r,ri, h-,)r r,- ,{\ nr ti .J,r,,il \xt,tr JfJ F,qnDt [urrant.n l! Mr. Rahiilsnrhi NiikrDhalkir (hohotor.

lshc Brhl ol tadir ADL d. No.{1{51722r!2

lq,. 
,",.r l,\ 1",',lL,r',1,,t,! rdr rr t1rd,r ilr su[il rhJ F,r<,hrl 8trrr.h[, Iy Mr. Rdnlrcihlr Nrithinrb.lkJr{pnr.xnrd

lsrJrc 0r^r or tndrr nDL ry. No.{t.32{1}ree

1s.,,,,-l 
hr t,,{.t-rr,, h, ,."r,i nrlr},,il su[dr dfJ IrN,rt tu*dnl!s h] Mi. RanJibLnrr NaibriDr6alLai (l,n)nrolr4.

lshre Brnr ol tnJir FDL ry. No.4ls3rl30sq9
\aurih\i'r{ih,'rrNN,DrrtiLJJr.!ilsur,.nJilrllrq,natsuJnrnlkh!Mr.RahiilsinhiNaiknimbitkJr(tt.nknnr)
StJrB brnL o, Ind'J 8DL ryr No,{t626N2616
c ,ur{l l,t rrr,r 

't'.'rr! l,r rvrr,i tL.J),,,,,r \dnJr r,il lxrqmil tu*anrc. lr Mr. kinlhnhJ Naikrhhdlkir (hon.ter.
5hF SrnL of tndii nDt Avlc ND.{tblr30t266

uni.n Brnk .f lndir cish crodil a,/. No,5o5705olo05o0s9

r \? ri( r lr + u 101 t,,.. t\ryrral lldtunll, ot [ii. RdnriL{nfi Niik;iDrsitlar (tr.Nnrd. 
. 

I'Ihe(il)itrJrilihsrhrkJriErilkltdflcdsrlorn.A,/.No.2s 
I

Lurn.Lal.(.-?9270502000001, 
I

Illlil:li";,lll]'ir.T;t:t;,:i;;:;:li::I'l,iti.:ltiiil;:i:1ffi],i,,,,""ti,,:#,:)i.',drrhr8di.d ,,*,*,.'*.,,1
I orh.Uul-ac.r92705o2ou0o0t I I
fnsrFnfrssu(niry,onrnhr..ur..lr(w{\orlhrn,hp.ilhothprenlilnlluturnr..tlrh.ftcd..dsb.},"",_,.n,.a"ool
I Yr Nl(-l R 1 0.301 l.J. L,Mnrt llurrJnllot lt,. t.,,1r,inn., lott,-,Ulrur (r,omolr). . 

l
I oJh.UaLcc. 7q2705otoo00orj 

I!r,rr,,'f..\.u,hd,r,Jr{,,,,.tun,ntJ\ra\ilrrhni,.nF,rrlirhn,.!lilrnJruturn\.,trrh^rt.Jr.r+rr,r,,*,,n,r,,r^l
l\r\lrrh.r..rf,l.'t"r,.,,.Jf,,Jr,,ilLailtNtr.k.qrl,i.h,\,,.1;,-h.ill,,rt,,,n,,.ra' , 

l
I dn-UALCC- 7cl?O5Ol0O000I 

I
liArfintrs\urh,rrr,on,rrin.(un.nl,rrq{c.ilnn,.nF,rIhothfn,yrtindIuhrr..\.rprrh.Ilrdt.dsbrk,"r.r.n",r,url
rYrNl(l.li+0,lu1t,.,,tlrunril8urhnt,,,"trt,.n,,.jtnl+.,ru..ri,n1hdkil(lroDolrd. .- 
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swrrri crcctr lowerind Fucl Linri€d
Nores to Rpdired Fin:nci.l Inlormrlion
l^ll{D,ounr-'ntNR n'ittrun,,unt/$olheili,rnrledJ

tr*tr'n fisil drll, ur oiltr! fr(nl N!,1\ oI llr.oolnxll.tath ft,srt(,ni n{uR !r.{r thr tldgod sk,ck, tntrfrt
\i M( l.R + 0.llli I'r. Ihrs.nil luaDtrt.r rt trtr. Ranjrhnirr Nilknnn[,ilt,tr (pnD.bd

x { Jr&r tDsu il i rlr or oilil . .u mnt .sels .I th. .oh arn! tolh lr.eril and Iu rur. .\r .tr rhc pl.d8cd sk,.k lntrrBt rhirS.d
\t Nl ( 1 R + il.30:. I'.r. I,.bnNl 6rJ!!nho oI Mr. ki nji lsinhi Nrikninr hilkrr (pi(,n o t.,

rrn t\ n p\u .h,v[. $ qnne ( u rt.rr as{ ts or ihu ntm F n) h.l[ prR.Dt and h lu r! .\.rln lhc p[d$r sktrk tnlrfus( ihd r8d
)1 NJ( l lr + 0r0.. t',d. hjynril $riidnru! ut N1r. Rnnjil\inf. Nirknimhaltdr(trDnurd.

\' M'-lI i r.rr. l .' 111,,1i.'t,r.i,,,ili, ,i M, r,r,r,rint,,, N,nlr.trrt.ill n 1t1,,tr,,,ir,

l:'l)llll,":l\",1,,,'1,.-.,undn^\F,irhr,rmp,nfh.ilrrrRrnandrururn.x.rnillrfr.Jricdsrn.k.rhronsrrurf.d

Lorn.UBLCc. 792705020000020

Itr\l fdn F\su (hi{10 on rnhn Lunrnl a$b oItho i.ntrnr hnth pr.ert ihd /utunrMtt thephd8.d $o.k. lnkr.{
I \1 N(rl li + 0.301 l'..r, l,rk)nit $raranh,oi Mr. t{afjilsilJrd Niiknimbdlk.r (t,n,froL,).

rrtri! ,hn8 NiS urbt h,Nt ut txli, un t\,.ilruiil hnJs. tnkr{ .Iilld ., I ),r Mr.t.tt + u.Zrl Li, h;;oni Aurnn(,lr,nI,Gdr.r N,nln'Drt,!ilk,,r Uhmf kt).

utur fr r'r5r f!trr f.s\u Jrrtr,on orrn,.unnn.!rn{r tstott r, floJa. s[r! & hI djs.ounrrd ) nr.rhtrn8 unir. Born
iutrrn Jl,nrl rr'lh uNdr h.'nk ot hlh on k.,iprr.,t brttr tnry'sr (hi4ird !, I yr NtCl l{ + 0 25: r.J r|;aotut 8url."rjirnnhi N,,ikf ilnhalk,r (tn!notrd.

.uil hr n'n fir frs\u r[r{r il\ q][rr rrr,oi .sw ( (r.tll nr tt,Jtr srnk & hit di(r,unl1t ) of r\hlinll unir. tolh
h'hrr.,,'[)q) \rdr iNdr hinlti tnJi,,tr Iar{ro.,i hijs irrnslrhitlll,, I yr N{(.t R + {),2i1 1,.i, t,rLu\t Sui,li"t'cnilr' Nrlrnnnhilhr (hf nxtrr.

,tcc- 5fr6a30h

.:l: ll:l.l'::.1"::1,i1,,i"".:nrrc 
(rrrn nkts krqr brpr.ddcdo.r & bilr dixounrd )or.nrrihr unir. BorhrN ltirun ,riuli \rfi unor lnnk oi LrJia .tr Rr.,p...il hi". nr..r.ii,rya i, r v. n,r_R - ..r-5r. r... 

";1:;;,; ;",.*,,;NL ld'nlhrnhi Nilkni.\hatkrr(llfnnn.O.

hr ir^l f,,n fa{ r[,rtedr rntm orru( d\q{s (u.nn tu freJ[o slo(k & hilt JisunlrJ ).Irrnlin8 unir. Bolh Frst! .rID,l \rifi urur h.rnk d trdia on Rr.{rro.al Sars. til.nsr.har8d ! I yr MC:I_R + {,,251 Li. h;drit Sunanra

:c,576331S1

ll:ll:1.,1,*, n,:'": *.:",:h.urril dsrs Gxcrr b, rrcd8. dr6.k & bir di*ounrd ) or €,isrin8 uilr.
IxNrc itru6,rili, unm b-ilor hdia on R..,nre.ar i,i{s:r,,,",:aiJ",sJ;1;tr;lili;;.r!;;"j:il:];:,",;,I.
RnryLlnrhn Ni,k\nnhalkir (pronrotr4.

'nJ 
6r ltrsr Fh Fssu Lhrq},dr rlnm lurdn s\qiq (\r+r i{tr fl{J8! sr.rk & 6iI disrrnnlcd ).I uislin8 udr.

n,h,! ahnl,\ith unon hnk oa Lrtir iltr Rurfrtr.l Sis\. hl,tusr rhnrSql @ I yr M(-LR * o,il:. n... r,],'...r

n,J Lr r^r Fn F'ssu .I.f8,rn dilrr,r,rDil dlyrs (,rt)l n, frrJE,s!,rk & hil ijs.ounLd ) ur rrxun! uilr. tso$ prsr
iurun, .'LxIl rrjlh nnDn [rnk of LrJI on R., rfnr,il hi,\ tnq.st.hrtod 4 I yr M(-t k + 0.251 La. p;nnit Sudanhr

srLund br I'Gr firi f,s\u ,[M$, or orrr oron Nqls (,x,.ft i, tl,dg, sroLk & hilt dik.uDlrd ).r.\nlint unir. tsolh fr,einJ Lrhri( inn, \ii, unril bdnk of LntL, nn RdiPudl ba,* lr-"*.iurg*t a r vr Uq_N + u.25., Li. ru:Dhat surrnk,rMr. lirryiLnnhi Niilnnnb,rttir 0runrnd.

tril h ril\r fii fis{r drr$,on u{m fttrn{ri*q{s (\nl{ tui fLJl}, ru.L & t{lt il,*r{nL1r ) ur rxbunq udl. boilr

,illll"f,.,l,..:,u,i,,lirlllorh,JiaonRr,rrc.trrh.{srr_,<.ii.,n_r"rr,M.rk+0r5..ra.r;.nar,!,!,

un d b! nnr tin Frsu r hilr,ilr,Itn,.uhnr Jq{5 tlLi r{ tur flcJlin srrt & hilt rN,,unlcd ).r .xsnhr unir. aoth
I h,.-, di 'r,\rr' "'r.,,h 

h.,,rt.{ tnJrd,{r t.aI!.,, il har. r,,r-,r,i,,,.,,,,.t 4 I \r It, r F , ,,r:,.. r,.. rr".,,",r 6"',l."r'1n,il,, NinIrnl,,,tr,trilhnLird.

1Lcc,5345139539

.lll li::.1,1:,ll,"ll lul,,r:.1:m.,n'ru,r i,s{s (,{{,,u rrri,o str,.k & b1r dilcoil.kd ) ur r$ru uil,. tsou,rnil.turuir ih.ri *,rL uNqr l,.i,.r "i mr ". x.ip"*,1i,o*,, ,.,",:;,,;,Bn ; , ;; M-aln;;.;., ;";",ifi];J:;:lNt R.'qh'nhi Nilkf nnt.,tk,n 0hnx{r,

hrirnlf,trrp,ra,Ir$,drrd'n(trnrrr{rtrh\ratn,rp!,Jgos[!k&hiltdisrountoJ)ilr{]$nn8u.ir 
B.lhtr.e

ll,:,lll l:1,::lll:li:)li:l ilrh 
o, R,{ifNar h,*( Ln,i,.sr.hal}r a I yr MCr.n * o zs., r.u. r*.nor ru,.un,.u

r'tur, ,,hnri.Nifi !nx,n r'[ nr rrJir ,qr Rr(Ihr.il b,,!\. t,il{"{ .i,."S"J ,. I \, Mr]Lk * n ri, 
"". 

ii.j*-, p*_**llrntt{nhi NdrkniDrhrtk.rr (tr)nnkr).

rnJ[yltr(pnrFsudulr0]anftrusorrJsrst,\.,ilturatrdliesr!.t&utdrs.oDnt.d)orexisbn,iuNt 
BothrrR

I,lll,l l]i,,1.'l:'r.l',:i "+,il tr,J,,,{, }h,rtr,rir ha\is rnrrcil.hrrl.d a r yr M(.r.r * o.r!r nu. p*u,, su,."."r'ilt,rj'rIr N,ir n'trrhdI rr (t,r{il,ilq)
t\.cBLCC- Smtr6n
rnd h rri Frd psu r[,tr8! uj flrrr..uruil is{s (Acqrl Iurflat8rsluct & uU drcilunrd ) ulristrn8un[, hrh pr*lnru^,,ilonf \rd, u'uu, h,(ut tin,.r utr Riq,ru.dt h,R$. Inr,Nj,i.rS,d 6 I yr M(.LR * o.i, l.i. n""^""n p-*,*XrhIL{nhr Narbnnlitlar tlks.lo}.



sw.nj cEEn Poe€rrnd Fuel Liililed
Norcs rd R.srrr.d Finrn.ill Inform.rion
(All rnrounts in INR trritlions, untdss orheeisc dhlsdl

tu {30 Septetrrbrr205

arcc- 5m324tz
I tN tiBL pn Fssu clntr ur.trrn,nhnr is{s (.x.ttlur tLdS!su(t & biu dirunilr.d ) uI extsfirgurnl

ruru'r r[\i \1$ unnrr brnk ot hdu ,{1 R..Irn.il IJ\E }n.h,sl ctrfiX.d ii I yr M(:LR + 0.25L p.d.
lrinttshhi Nilrtnrmhlknr (ttrnntod.

Itcc- smr$,
hr iirr Ni falu Jrilry! dr 'xrirr.u)tunl r\n{s (uxntn tur fhn& srtrk & hiil d,{outrt,rt ) Dr.\i\rin8 unit. Both

n,tr,n dLtr4 $irh !il, ni r! o( hnli,, otr R,{,fnr,il aisis. t**iu .ii,,ry"a ,, , !l; 
",r.li 

;; r'r., r,.,. ,;"1i,,,;,,,,lrrff trnil,i Nr,!n,Dtihr (h{norr).

hl b! nnr r"n I'ir{ ,r,,rr'(',rr rnin (lhnl ,.svrs [ \*rr n)r rr(J[! sro,k & b,u ditr,)ntrrcJ ).r rrlrin6 unil. Boilr pnscnr

,1,11::ll 
,lilil,lli,ll 

ii,li h.l:.k or rnrh otr Ru,rr,.nr hiss. rtrnt.s( .hiqL\r !r I y, M(:r_R r o.ir., r.". r,1,i""..,r a"*",u," ,,

l6r"'ri|{!)'.\ril'uilr,trh'{,ilh]ri,{rFft,tr,",,thi\r\nnor,{.hrr8d!rlyiN(-t_Hroz!..Lo.r*"n.,I"*onu..i
P,LntL6,, tL, N.'il nDh'IJrltr,{niird

n d hr n^l fin nrslu I h.qr rnr onln, I urrtrr r\ers n,r(rnr ir pr,J,r skrk & bilt d,smunhd )., r\trtrn, unrr. hrh frrsdntjilll::.ll:il,:l'1.:l,l:i i*{i rnJh r\ NNfn\r hNs r*r.s,,harrrr a r yr M(.r.n * o.ir.. r.o. p"i*nor r,,,,nu,..ilrinlGrrhi NdrktrDnhitrdr (t,ronrDtnl

'rt{ h ftr ldn trssu (h.tr)r,or.nhi(,.urdt Jrer\ (,\.I11 ior tl,\i1,. rt..k & [il] d,j.,]unbd ) or cxNngrn,r
Iulur. Jl,u Nilh unnn hink oI Indh nn Nrny",.r h^.j.,-lil:lll:l:i oil.l,r,iu" ., x".p-,,*n., rr*,,, ,;,trs.d @ r yi n(r.R + 0.2'5, , 

". 
,;.1; ;;,;"i;::NAntLls'nf : NaikniDhitkir (tLirrhr)

,l) :ll:l:,ij:,11,::::.:i,,,.11;.,llllrrur. 
(trrdr,,s+rs {atuft ru rk{+,no.k & rril nisnnmld ) or lxisLnrs uni Buinrnru,. ,,r,l! \.iil, unr!, b.ilil ill ril,, .n R(ryr,.n r.!,.: r.*i." ,i-ry,a ,, r v, v.rn . r.r'r:. i;.. ;;"1i,,,.",

lrinrcrnni Ni'kn'Dhitkir (h.hokr)
Lorn-C B l.C C- 5U 310?n

Itcc- 5m*299

:1 1:l y: r::::ll1i:-.:n!E Nrrhr asrsGkTr ror rhrae so.k& hilr dh.ornb{ )o.crisrinsunfirrin6 \iil, trnn,n si* il rrrio -, n,.ip",.,r 00",. ru..i,,,.ii.a1t . r v, ucr_ri i,i)i;, i;1,fi;i;;"1*1
l(' U LnnIi Ndlkniln hdltir (trunr ou) .

NilLnrnlatrar (lrun!ilr4.
BLCC-5233{15
I lI tur fih prssu.hdryron.nur..ur.nt,*ts (.x.rFr lorFl.d8..to.k & [i[ dii.ilunt.d )ota$snn8 unit. turh

Ll::::,:l::l,llll:,:.,lllll"ll,", 
otndL, u, Rpofr\,il b,ir r*,".",i.",x"u ,, r v, u-r.r ;;,i;. 

":. 
;.[;i;:;-;"

rubn i[rlt \iilr uilor bnll oI h]i, on t(IhnJ lasis l"r,i,r.i *6"t a r v, rtr.r . o..lr. 1.. n"i*",i g,,*i"

r,*,,,1
linIil\inli Nirkrnil6dtkr. (tluroLt)

f.ilr,trs{ (h8. D dilrr, (rrrnr i{*ts (urfr tor frdr sL\k & rilt drs.ounr.d ) or nxr{iht Dnil. tsodr

l,n\tltr'nf i N,'ikninh,'l(n (rnrnrj).
ltcc- smt!969

.lll 1:l !,ir.l*:ul'.:,".:nm!(Rnir is{s ((,rrrrntr rld8.sn,.k & $i[ discotrnr.d ) o, ris(in8 unl.

l:::1.l"l,,l,]],tl.]:lt:li:l:,,,i]i,.,m,,, 
r"r-,,r i"",.r,,,,,,t..i.ii;i;;, i;Mi:;;;:;:. ;;.il:l":;:l;;.,;;ll

lrnrrl{f hi Ni'knrDlit!.n (l\oDorr)

li'tr,ilnnhr Niilnnrlillir (lhnnnrd
c-5s5027t567

I L",n.cBt.cc-ssbIzb5t I

I 
Lu.n-cilt.cci$n{rbsr

Lorn-CH-CC- 535501t913

nar hr irsl rin t,rs\u , h,r)I rn orm.rrDil ,srG t,vrft nrr fl,dlo sk\k d

,('In,.'hnr! 
rri+' unDtr h.'nkoi t.Jh on R{{itn).nt bi\is ttr[!sr.ha4;rJ a

.rr{ n\ lrr tiri t,sn' Jr,trr}, or (nbn, (rror !r*{s (\.rfl tor t[\E].skrk.nrru'r.,1 r1, \1rh uril,,, !n,r,ir t.trj.r i{1 k.,ilrni,i t,r,,\ [ilil"r,Ij,rrJ 
^k.n{'rn'ilrJ NJ'r n'trrh.,ltJr (t\t{r,,nil)

Nr' L'nt'r{nl',' N nt 'iltr'ti.il ,, (ti{j,i,[a)

,nd h! nrtr f,'n psN Lh,jr{ on rntrro.urqn.r\el( (,rtffr ror tlatgn !r.rk & hril di\r,)untod ) nr.rFrint un,l. Borh nrMnr
1ll:::..::::,illl,::111111.:*oi 

Lnrn dr R(irrc.ar h*s. rnr,(srrhi8t 4 r yr Nr(.r.R,,,.2.". ,.". r,*,,",i",.,"",,.",,i

l?.,jl.c'r1., \.,il'iln,t,.,tr,, rl1,rn,nDl. I

N1r ll'r,itnnhi Niikn!nbiltdr {lLunrokd

f! r'Ar p,rn pr!\u.hJtI,on,.nrn,.ur.nr rrr{r l,\r,,pt inr nlndlr !!rk & b,I djs.orntd
iutr'nr rtrnli Nrlh uror h,uk of lnd[ on RRrpn].dt brss lil.n\l .h,rr8rd {, I yr Ntcl R
lrdnrr!nr,r Ni'Lnirhattar (r"Drilkr)

'hl 
I\ nrsr fin Fs!' .hat!: on rflnr (rroil dlqLs (:i.rtt ntr f[JF srtrk & hil dis.ounkrl ) ol r\slih[ uir. tsol[

n'rLitu ,,hN,\riI uni,,n hrk ti Lnlir or Rr.tro.il liis. rntrrr{.hrr6rd a] I yr M(r_R + U,251 r.i, t,;dut BnanlluliLenhi NiikDnnhilLii(lronuilrr.

Yr M(1.R + o.ril P r. r.ri,nn tuirsk.
njll nis.ourrt ) oI lxnun8 unil. So$

2sl P.a. PcR)nil BUrrahlpe

hill dN.ounrod ) oir\snh,j unir. Bolh
Yr Nl.ll ll + 0.25', l,.d l,!rsDndt ,tuarantrr

rml h! rrhL Fn fr\\u.hrirlon d,n .urilil rsds trtq,r to! ft.dl. shk & Lil Jrsulunrd ) or {lxhhnru.rt. Both [H,ulu'.rlrl,s1rhuilL."tdil,,rtr,t..,,!r!,.,,,,,,,.,tr,r.\hilil^lrinfl,.r!lyiNtctt_nrS..n.i:,1-*,g,.,_.,
L,nt,r!rh,LN,'t,trtr,h,[,,r(tr{nntrr)

lN{, trut i,il , N,,+n,tr,t,.rtr.,, ltr{,,,{r)

r,'ru'n 
'Lr,,t 

\1rh unr,1 hnr,it h1r., i{, pinr,,,,t r,,,\ h,"..r,i,.",,,t " , ,, U, rp. o.li, r... r.l;;,, [,,,".,,.,,PriltLh'f hr N.r'In'trrt, r[.,r (trL{il,{ilr.

l::::l;l:.i.l lll:i.l .1l,ll 1::'l':"1" ''l':''l' '"::" 'a!''\ ( \( qi' lir rr'r,l {o.t & hir dis.dun,,d ) oi ,\i'tnr Dn,r. s.,n rr.s
ill) i:ii:lli. l;:1,,,i::ill :il:li a{s hnu,\, d*8oil !r , yr Mr.r r + o iir r,.a Po:unor ruaranr.u
l 
Nlr l:,il[h"il" N,i'rrrtrrt,,,t[,x lti{,rL{rr

I 
Lurn.cBt.cc. ssbb0roor3

::'1,"1.:1.:l lllll I :'l,l l:t: 't:rr 'trr 
ril"' 

'!sr'i 
d d$dr k\n1n tur frodrrn n..k & hrr d,*ou,bJ ).r.rarinr un,,.rrr ruIilr 'r.{.,1 'r'rh 

u,il,{, h",J,,i tnJ,,,,.r, R,..,rr,.,,t h,, r I rurun rl,{1, rr'rh u,il, r hi,t ,ii tnr,J !n ki inr,,f.,t bi\is LilfAr r;d4.d o r yr M,r tr r 
".r'5" 

,;.. l,,,,;;:; ;,;*,:Nt, tr,,,t't!'ildN,tr1il,tr,h,ilt,rdr,{nrLT).
lor n.C A!CC- 5366ura2olor n.C A!CC- 5366ura2o
saun{ N tu( pi psu.InB. or sutu runMr dsts (rr.tr nn lhdlr ct..k & hilt dis.ount.d ) ot.\irtin8 nnilird luhn JIri \1rtr iinn,h t
l1:,1,::::l 

,l:,il,lltlill,,::,,,".r,,,rr_,-r-,y,-ri,.,_,.:i,,i;,l;,;i;,;;i;,;;i;il,i'.:,!:l;l:l;:iHl;::ilfi
^rr 

rnI Nilh' N"!ntrih,tl.,r(tti{nLi{)

LoJn-C0t-cc- 5366q5510

."il ,orur .,ri'! \,il, u'ni{, r,,,nr ur rnr,., ir\ ki., nr^.,il si".i h,"i.r .ii."1na a r v. vhi _ o:'s.. if';,_*, ,r***Nlr 1.il! n',h.' Ni+n'nL,t!{rttr,{r, {al

a I Yr Nl(l-R + 0.251 I.a



swirri cre.tr lowerrnd Fuel Linrn.d
Nor(s to R€dat.d Finrnri.t InrormrriDn
{\ll Jtr,ounLin INR n'illion-,untp*orhHwn",rrl.d)

n d hr r,hr tin fisu thilr\, on,jftr iutrDn .\rs (\r{! n)r fl,dB. ltork & hiu djs&,unhd ).1,r\nlihg unit. Holh p,enrtu! ahn,l \iS uDu\ hil ol tnJ; iln Rdtrn.dl hisi\. Ir!,(si dnr8al o I yr Nl(.t_ti + u,251 1,.a, h;:su.at ,t!ilanle

uml h! rrsr Fn I's\u rhJU. on rnnm.uran lMlr trrrtr 6i ilrdgc sto.k & till dis.ounlnd ) oi pinnU unir. tsoilr fr.e
,nrtun 

ih^I rL'rh uN0n hrnl ot Lrdi. on k..pro.dl bi!s. tnry'sr.hrryrd a I yr MCLR + 0.25r, p.a. r;.hrt Sudrank{N'fitrrnhi Niikdn\bilkrr ltnqnoLr).

l,:::.ll:,it1,*1",),:: r:.*,r hd,,, or RrrhGr rJ\ \ hilr*,,ii,trr.d ,i r \, Nr.r k . n,!.. r 
". 

ii"i"".r 1e.

"rdhirsrpitrs\u(hrlr,rnnrtrr.urrrti\ets(\arfilorr[,J8.nn.k&!itdrsn,unhd).trr,shntun,t Horhrrre
l lllll:,llllil,ll:,|',.,]':f 

hl.*- r rnri,, or Rrlfr,il bli\ nnen sr , h.f8.r rr I yr nr( r.n r o.zsr r o. r,*_,.or s.-onu."lrrnlil5inli Nritnirhrllar (h.ilohr)

xq,&nhr Nr,kn,NbilIr (troDonr)
-c0t.cc-5$5211279

lr'nIr$nIi Nril.nunbiltrr (t?,trnoI d

lhfrhnhi NdrknrDhrkir (tyrD.h)

li' fI GnJrr Ndhil bilkrr (tlu.r or(d ,

k,n!,tr'nh,' N.irkn'trrt.ilk.n (tnnorr)

lrJrtl{ilhJ Nirlil'Nhilhr (ltnNoln4

:c- 79 270631 0000003

inr fir n,r!, d,Jn.,r, {n,,", u,nd {\\rs (.\,,.r i I fL,Jr!,slrk & hril d1\.runhd ) nr.!rtin,] u.ir.8oh
, rn qnil,r.u,nan i!(5 la,, fr nr t!,JtI, {rn I & hrI J \niurilrJ ) nr c{\[nr! u.,r.L,i,,n .t.{,,, \,rh,,. {i hJ,it, I LiJh t{, tj,t,tr,,,,t r_. tu,,"",r.q,"r ., ,, v,,rl I ,;r'".. ;,"-;.1,",,",

' LnIr\ nl',1 N,trt n'nrF,Jl ur (tr,, tr, i,)

,r{l\1,{frit.,s{,dritI.d,{n,R.(nilti$rls(i,xrfrforltd8i,sock&}ildir0nnrd)olcxisinrgrnjl 
lt,{lr1n[rr.,h[.Ni[ urn,n !il\! df tili, .n Rkilrdr.il hns h.rr{ .hBd d ) yr MCLR + o.is.t r.d. p;onJ 
8u.tr,lrint6ilni' Nilktr"nhrlkrr (ttrr.kT).

Nr, r",nrr\iili.,N,nr,trDit,,iltJ, ttli{tr,iLr)

h! isr Fn [\{ \fi8, ur rd'n, rnrdn J$nr 6,ql (,r pldtr srolk & biu Jkountd ] nt.\i5tin8 unil Borh prr,q

ll:.,11,:'.l,1,1:i,ll.:llllli "".i,1.1 
,nril or Rs,fn,..,r bsis Lil{y!\r .ialr{ , I yr Mr.r N * u zs.. r.o. r*"nr 8u_.r,,.

'r'd 
!r nnr tr' tr\\u rhJtr on rnrn, (uriln a!f,ls h,orr n, Ihdr nork & hrI dN.unld l.f.ystint unit. B.th r.!hlun akrS Nilh trMr b.rnk of lndia on Nqifer.dt b.ris lr".",r ,i."4,1 a r v, ud.R + 0.2,i., p.a. r;"*t B.ilin".Mnlhnnrr NdIninrhalkil (thnrurt),

rni l! lrn f,tn f.tr\u dr,'$ on Dn,m.urqn d$dr (\!q r n, Il.Jlin rrr,rk & liril Jr..L,unlcd r.l e\hiln, unir. B.th

,iururr.l-nrl!ilthur.,ilh,,d,,1htLr,.n 
pa,f,,aJt h.n, rn,,*r,i.,,,Int * I v.lt,tt . nlr. F., r,;\r,t SU,il,l'i'U'r{i'hi Nil't n'rihill 

'r 
(tt,{i!,h r)

'ri 
h! r'rn Nn N\!u dr,tr8 dn mrn Nnhr.r{v{( hmft tur lloJlt sk{k & hI dN.ourtd ) ot.\islin8 unil. Builr pNiut'i' ,ilrn8 rnlh uilor tr.sk o, hdid .n kr.rpnrdl b.,es Lr.r.{ .hitrd a, I yr MCI R + 0.?5.. p.a. r;onr pJhnh.(,Ulsil1hr Ndkn'nbatkJ (tnnot.d.

j,:::ll:..1,::i,l:lli 
1,1,,:l 

tr*.i rndri on R4fnr..,r Lins. rnr.r.sr .hirsrd a I yr McLR + 0.23.. p.r. r;onr surhhh.

f,,,1'r\ nt',' Nrr 
'iln,ti,ilLr, 

(tli{nrii rr

mlhrnrsrprifi\!Dnk+,rrrnrirr(ururldrds[,x.cfrt,lil,Js.srtrk&hrildis.ounrdloi.iisrintunir 
tsoth

,1"lllll 
,l,i,,,l,,,:* 

'i,,ll' rll, ilr rrria on R,{,fr,.dr h\is. rnhr{.raq;d o r yr Mcr.r * o zir r.". r,l,'..^,, g,",

\r ur.J h! nhr fin F\{ Lhit. on rnlr, ( lrnn r\w{s t,r,.fr i, ftoJfr (k,tk & hril dk.unlal ) .r.\rilin[ unrl.
,'tr,1 i,!,r. ,1,r,,, L\'rh rL,r ,,, h,,,,[,]r I rtk !trr k$,til,rat br.r tur".r .i,ory,l a r v, ri(t.R + 0 2,+, r.d. hhdrtil. r,,i'I'r-Lilr,iN,trL,r,ilh,,Irrilr!rilri!d

,ni hr r'ar tn r.t!\u.hrrP on d,n,.u,nrr Jr*l{ (\,ofr ti, flndtr skrk & brI dN..until ) ot.rr\tin8 uh,l. B.rh f.vl'tr'n rhnt.!r'rh tnstr [dnk ot hdi,r on R,rrfrrrt bi\is til.n,\l thir8d r, ] yr NtCr t * o:;r r.u. l*"nor t.*unr.lUflil\rn,a Nriln'nrhalh' (tLoilou).

uml h! hr! Irn I,r:su dr,'tf,on nnrh ru,nfl.,sds t,xt.[ tu, ItoJ[. snrk & Iill dN..!ntcd ) ot.\rsrn,] unrt
,trur,,lr.,,r.'rhu,il,r,Lilit,,ttrt,,r,.,,F..,t.,,,r,,tt,r,hLil{.qrh,,,f,.JaIy,lt,tt.,,r:..r..ri,',.,n,r,r't'r\ ril,,, N,trl il'h,F.nt ,r (tlun,r,L d

,f,l:::::,i'l:,ll\'':ll::lllli.'1..,,l:,,i 
hrr D Rr.fndr r,,.i. rn_".r ,i,,",1r " r r ' ur:rr , r.::r n". i:,1i,,,,r p..-r"

r"r'n.,'[,n)l \ rilr ur",11 hifr 'il h[r un xrilhr.i tici(. lnr".u ai.*sa i, I v, vtr_r * u.r!:. r..,, r,*,,.r g*.r.,kr'{ !'Ji 
' 
N,'+'nnh.it}{ ltlL{,1{r,r.

u'd I\ li'n fa,j f*su .hilrlr Dn l,nrin:.ufunr 4\qrs (1.t1n n, fn Jr;r r!.L & hilt J,su,unhal ) or r\Fnnr unrr.n'r..,r ,,1, ,4 \'il' uh,un f.,il ,i t,trtL, ,{r kil{ih,,.il hi{r 1,.,".i",a1"r a I yr Mr I p r 
".r:.. 

i,";. i,,'i,;,,,.,,l:,"riLnnlLr N,'il runil,,'tt,tr U.r,nrur"r.
rn-UBLCC- 7927063t00000t0
u. d h! nht frri fJs\u !nrtr, m irnrr,.uron.r$c t*(rfr n, tloJll (hk & hiil dFrnutrtrd ) n, r\inir,t unjr. ts.thI n,ru,"..r.,,," ..,,r, . ,., .,, 1...1 r, ,.n'rur, ,irn,l k'il, rh {, h,,,il,,i L.tL,,,, kd,l{,rrt h.sis. t,u,",,.i,,,,a*t a r V, ltct n,rr'... ;:.;;,fi;i;;.ii"iIt'Ucriltr' Nil'r 
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Swaraj Green Porver and Fuel Lirnited
Notes lo Restated Fildncial Iilforuratiotr
(All dnrounts in INR millions, unless othen'ise stated)

15 Deferred tax liability (ner)

to:

As at 30 Septernber 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

Defcrred tax asset

Disallorvance U/s. 438

Drsal lolvance U/s.40A(vii)
C)tlrer Tenlporary Disallou,ances

L.ease Liatrility

MAT Credit Entitlenrent
Defcrred tax liability
Depreciation of Assets

'l otal deferred tnx liability (nct)

(Standalone) (Consolidaled) (Consolidated) (Consolidated)

24.13

2.10

8.39

23.70

2.07

8.39

1.78

1.42

8.39

2.87

0.82

0.57

34,62

241.70

*:'u

275.00

14,46

36.92

268.56

1.39

35.61

231.96
241.70 275.00 26A.56 237.96

207.08 240.84 217.La 794.96

16 (a) Non-current provisions

16 (b) Current provisions

As at 30 September 2025 As at 31 March 2025 As at 31 Mar.h 2024 As at 31 March 2023
tandalone) (Consolidated) (Consolidated) (Consolidated)

6.58 6.60 4.53 2.55

6.58 6.60 4.53 2,65

As dt 30 September 2025 As nt 31 March 2025 As at 31 March 2024 As at 31 N,tarch 2023

)rovrsion for enrployee lxnefits
- Provision for gratuit), (Refer Note 34)

(Standalone) (Consolidated) (Consolidated) (Consolidated)

0.63 0.51 0.32 0.17
0.63 0.51 0.32 o.t7

Trade payables

Trade payatrles
-total outstanding dues of micro enterprise anLl small enterprisej and
-totdl ou tsLtnding clues of crerlitors other than micro enterprise ancl small enterpnse

As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023
(Stdndalone) (Consoliddted) (Consoliddted) (Consolidated)

53.82
1 11.45

91.32
512.73

20.94

389.52
4.45

2U.23

60 410.46 248.68



swiruj G.€n lowerind Furl Linri(€d
NoLcr r. Reilrr.d Fin,n(irl lnform{ion
(All rnrounG in INR nrittions, (nttss olheBisE ililed)

lrrda hIrhl. ABrin6
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Swarai Cieon Power and Fuel Lirnitod
Notcs to Restrted Financial Infotnration
(All amounts in INR millions, unless othemise stated)

1.8 (a) Other Non-Lurrent financial Iiabilities

As at 30 September 2025 As dt 31 March 2025 As at 31 March 2024 As at 31 March 2023

Capital creLlitors
Earnest Mone),Deposit
Other Pdl,ables

(Standalone) (Consolidated) (Consolidated) (Consolidated)

81,99

7.12

80 60

1.12

1i2,15
0.31

1.62

n.24
0.32

2.18

Iotal Non-.uEent financial liabilities 83.11 87.72 114.08 79.74

18 (1, Other curent financidl liabiliries

L9 Other rurrent liabilities

20 Current fax liabilities

As at 30 September 2025 As at 31 Mdrch 2025 As at 31 March 2024 As al 31 March 2023

Pa),able to emnlo),ees

C)ther Payables

(Standalone) (Consolidated) (Consolidated) (Consolidated)

31.28 25.67 21.03

0.11

5.81

0.09

u.28 25.67 21.74 5.90

As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

Slatutort, Llues pa!able
Advance From Clustomers

Sitting Fms Payable

Othcr Pa),ables

(Standalone) (Consolidated) (Consolidated) (Consolidated)

1 1.88

278.75

0.35

13.89

330.88

0.35

12.59

366.89

4.U
23.33

97.54

290.98 345.12 379.48 725.71.

As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

)rovision [or Income lax

(Standalone) (Consolidated) (Consolidated) (Consolidated)

185.35 77.26 55.80 46.51

185.35 77.26 55.80 46.51

I otal Other current financial liabilities



Swardj Graen Power ind Fuel Limiled
Notes to Restnted financial Infonnntion
(All arnounts in INR rlillions, unless othemise stated)

21 Revenuo from opentions

goods includps Revenlre earned from Tradilg of Sugar

22 C)ther inco[e

current year'The resp{trve amounts have been recorcled under Other income as ',lnterest Subvention Claim,,.

Cosl of matcriils consumed

2{ Purchaso of stock-in-trade

Company has not yet submitted a clairn for the

Period ended 30

Septenrber 2025

Year cnded
31 Mar.h 2025

Ycar ended
31 Nrarch 2024

Year ended
31 Mar.h 2023

Rcvenue fronr contracts with customers
Snle of products
-rinished goods

Sugar
- Dlectricity
- Ethanol and Allied produ.ts

Jaggery

- Fertilizer

-Traded goods

Other Operatiilg Revenuc
Salt'of scrap

(Standrlone) (Consolidited) (Consolidat€d) (Consolid.ted)

3't6.06

5.82

549. l3

99.75

4,000.50

1,424.27

93.57

2,072.86

953.53

2,187.92

10.55

1,487.05

170.98

1,936.82

80.81

541.25

3,322.96

r.52

'|,789.84

t75.72

1.255.61

90.00

5,522.60

Revenue
4,977,26 6,752.70 7,541,39 8,833.?7

Period ended 30
September 2025

Yeir ended
31 March 2025

Year ended
31 M.rch 202{

Year ended
31 March 2023

Interest on depostts with banks (beillg financial assets carried at amortisd cost)
CovErnnlent Brdntsr:

PSI Scheme

lnterest Subyention Claim
Provrsions/lidbilrties rvritten back to rhe exterrt no Ionger required
Carn on sale of property, plant and equiPnrent
Dividend Inconre

Cdin on loss of control on subsidiary
lnterest on Ioans given to other companies
l\4iscellaneous inconte

(Strndalone) (Corsolidatcd) (Consolidated) (Consolid.tcd)
0,86

56.85

18.38

0.30

0.02

4.29

2.59

1.57

113.85

122.47

51.22

1.86

0.02

o,70

0.02

1!.82

1.41

136.23

110.48

4.71

6.82

'L46

102.74

18.t3

6.26

8.51
83.29 302,54 259.65 137.70

Septernber 30, 2025. the has not

Period €nded 30

31 Mrr.h 2025
Year ended

31 March 2024
Year ended

31 Mrrch 2023

Rdw nr,rlvrials dl thp I'eginning of lhp year
Add I Purchases during the year
Add : Other rnaterials consurned
Less: Ras,naterial at the end of the year

(Stind.lone) (Consolidited) (Consolidrted) (Consolidited)

182.33

157.73
1,918,97

879._99

2,40;.s3
720.24

1,689.48

820.84

Io(nl cosl of Naterials consumed
340.06 2,798.96 3.727.77 2,5'10.32

Period ended 30
September 2025 31 March 2025

Year ended
31 N{arch 202{

Yeai cnded
31 Mer(h 2023

Purthase of Sugar

(sr (Consolidated) (Consolideted) (Consolidated)

3,996.94 2,186.06 3,320.41 5,205.?3

3,996.94 2,186.06 3,320,41 5,206,73



Swrraj Green Power and Fuel Linrit€d
Notes to Restated Financial Infonnation
(All ilnounts in INR millions, unl€ss otheMis€ stated)

25 Changes in inventories of rvork-in-progress, sto(k-in-trlde and finished goods

26 EnUloyee benefit expcnse

*Nodividenr1hasbeendeclareclandP,,donP,"f","n."

tlre Intl AS Provisrons.

Period endrd 30

September 2025
Yerr urded

31 March 2025
Yerr ended

31 Nl.rch 2024

Year ended
31 Mrr.h 2023

Opening Inventory
Finished Coods

Ethanol arld AllieLl Products
- 5ugar
Nlolasses, BagassL', Pressmud, Fertilizers & Ash
Work ln Progress-Syrup

Lcss: Closing Invcntory
Firiished Goods
- Ethanol

- Sugnr
Molasses, Bagasse, Pressnrud, Fertiljais, Spjrit & Ash
Work ln Progress,Syrup

(Strndalone) (Consolideted) (Coilsolidated) (Consolid.ted)

4.61

406.05

3,160.77

374.50

1.81

961.24

2,169.O7

99.84

t,120.

1,558.33

'160.67

1,552.03

1,327.t6

111.50
3,9{5.93

a8 77

3,748.55

3,654.60

4.61

406.05

3,160.77

374.50

3,277.47

1.81

961.24

2,169.07

3,257.36

99.84

r,120.90

1,558.33

4,379,82 3,945,93 3,654.60 3,277,47

(433.89 (297.3i (377.7 (26.1O'

Period ended 30
SeDtember 202S

Year ended
31 Mrr.h 2025 31 M.mh 2024

Yeat ended
31 Mrr.h 2023

Salar,es, !vages and lronus
:lontri[rution to provident, graiuity nnd other funds (Refer Note 34)
;talf h,elfare expcnses

(Stand.lone) (Consolidated) (Consolid.ied) (Consolidrtod)
73.16

4.64

0.45

179.87

a.a7

1.26

142.6?

6.59

o.71

108.61

3.84

0.95

78.55 190.00 749,97 113,40

27 Dcprc(idtion and anrofrization expense

Period ended 30
September 2025

Year ended
31 March 2025 31 Mrrch 2024

Yeir ended
31 Mirch 2023

DeIJre.ration on property, plant and €quiPment
D!'prcclrtron or1 nght to use dsset

(Strnd.lon€) (Consolidated) (Consolidated) (Consolidited)
3.t3.1 4 ?67.13

1.32

5 l 8.98

r.88
361.70

3{3.14 768.45 520.86 361.70

Period ended 30
September 2025

Ycir end€d
31 March 2025 31 N{arch 2024

Year ended
31 Mr(h 2023

lnterest Cost
- C)n Tenn Loan
- On Working Capital Loan
- On delaved paynrent of statutory dues

- On DeLr),ed pdynrents to MSME Vendors
- On Lease Liabilities

On financinl liahility - preference shares classified as financial liabiliries

Dividend on redeemable preference sltares*

Other Lrorrowing costs
- Bank Charges

(Standalone) (Consolidated) (Consolidated) (Consolidrted)

t67.44

167.68

3.53

351

2.63

9.45

380.64

281.69
't7.31

5.17

0.49

6.96

5.26

54.78

266,23

209.M
15.61

1.1 )

0.78

6.90

5.26

171.70

152.26

5.54

0.37

5.98

5.26

1) 1R

*No dividenrl
354,34 ?52.30 542.03 353.29



Swarai Green l'ower and Fu€l Limited
Notes to Rest.ted Financitl Infonnation
(All arnounts in INR millions, unless otheruise stat€d)

29

Oth€r Expenses

(a) Details of payment to statutory audito6 (excluding rpplicrble taxes and out of pocket erpenses)

Social

P.diculars Year ended
31 Ma(h 2025 31 March 2024

Year ended
3l Mr(h 2023

a) Cross amount required to be spent b), the Company as per Section 13r;rc;p".fi.t, ,013 d*.g tl*
yen r

b) Anlount spent during the year

5.79 4.85

4.90

3.57

statenrent as per lnd AS Repoting Framework.

Period ended 30

SeDterilber 2025

Year ended
31 Mrrch 2025

Year endod
31 f\ta(h 202{

Year ended
31 Marclr 2023

ConsumItion of Stores, Spares & Consumables
Rent

Rdtes & Tdxes

Paynrent to auditDrs

Advertisenrent Exf enses

Provision for expected credit loss

Corporate social r€sponsibility expenses

lrrsurance Charges

Communicalion Expenses

Printirlg & Stationery

Professional Fees

Repnirs and nrdintenance:

' Buildings

- Plant and ntachinery
- Othfis

Chemical Expenses

Fadory Expenses

Hanclling Expenses

Contract rvages

Packirrg expenscs

Donalion

Trdvelling & Conveyan.e
LodginB & Boarding Expenses

Loss on Sale of Asset

Loss on impaiflnent / rvrikrolf of CWIP
Carriage C)utward gxpenses

Lirense & lnspection Irees

Sitring Fees

l\liscellaneous expenses

(Standalone) (Consolidated) ( (Consolidited)

0.u
3.40

0.60

0.04

001

15.27

0.30

0.20

6.10

3.01

52.7.)

0.89

1.23

050

5.16

0.02

5.39

8.88

1.31

32.46

1.O7

39.96

't.70

o.23

6.75

26.24

0.83

0.54

i2.08

0.68

I 25.15

3.73

2.94

0.78

17.5t

9.73

10.47

0.59

43.52

10.41

0.35

9.90

0.64

16.67

t.22

1.26

4..N

15.23

0.94

0.70

8.61

0.01

73.62

2.64

1.12

0.05

8.14

0.05

1 0.t)9

9.m

59.51

8.32

5.41

0.60

10.40

0.06

1.04

0.03

3.70

I1.66

0.99

0.47

1 1.31

1.O7

48.42

1.77

1.92

11.25

0.59

t3.25

10.52

25.47

0.55

6.95

0.01

21.50

9.84

'14.00

Iotal C)ther Expenses 108.06 357.62 n8.75 207.4?

Period ended 30 Year ended
3l Mrrrh 2025 31 M.rh 2024

Yerr ended
31 Mar.h 2023

Statutu'y Audit fee
-Other servi.es

(Slindalone) (Con (Consolid.ted) (co

0.60 1.20

0.50
7.22 0.06

0.0t
0.60 7.?0 7.22 0.07



Swuai Green Porver and Fuel Lirnited
Notes to Restated Financial Information
(All amounts in INR ntillions, unless otheruisc stated)

* Tlre expenditure of Rs. 5.75 IVillions is nade by rvay of e^p",r,lit,* f*
l. Prornoting education anlong childretr, empowering women
2. Eradicating Hunger, Poverty & Malrrutrition
3. Promoting livelihood enhancement and promoting gender equality, ernpowering women

The e\penditure of Rs. 4.90 Millions is rnade by rvay of exp"*iit,* f*
l. Rural Developnrerrt
2. Erarlication of Hunger
3. To ensure environmeut sustainability.

Noac i
I There are no ongoirlg proiects under CSR

plantation,

Particulars Year ended 31 March 2025

In cash Yet to be paid in cash Total
i) Construction/acquisition of any asset
ii) On purposcs other than (i) above" 6.75 6.75

* The of Rs
6.75 6.75

Particulars Year ended 31 Mrch 2024
In cash Yet to lre paid in cash Total

i) Construction/ac(luisition of anv asset
ii) On purPgses other than (i) above* 4.90 4.90

4.90 4.90

Pdrticulns
Year ended 31 March 2023

In cash Yet to be paid in cash Total

'i) Construction/acquisitiorr of arry asset
'ii) (fn frurposes other than (i) above*

3.70
3.70 3,70

work and tree

Particulils Year ended
31 March 2025

Year ended
31 Mnrch 2024

Yeil ended
31 Mnch 2023

i) Carrv forward fronr previous 1,ear adjusted to meet currunt yem\re,,,t,.,1g
'equiremeDt 0.37 0.32 0.19

l) Dclails ol related t)artl trdnsaclioils

excess

Pdrticulils
Year ended

31 March 2025
Year ended

31 March 2024
Yeu ended

31 Mnch 2023

JLrenlns t)alaDcP
0.37 0.32 0.19
5.79 4.85 3.57
6.75 4.90 3.70
0.96 0.05 0.13
1.33 0.37 0.32



Swrrai croon Pow€r and [uel Limired
Notcs to Restated FinnnCial Infonnation
(All amounts in INR millions, unless otheruise stated)

30 Incoilre Trxes

31 Renrelsurcnrcnt of posFenrploynrcnt benefit obligitions

of tax relilinS to earlier psriods
'.,x chrrSe in resptrt o( edrlier yedrs

,T Credit EntitleDrenr

rclnting to earlierperiods

Deferred tax (including tax effect on items in other comprehensive tncome)

Ro.u,r"ilirtion of Eff".riu" Io'ot" fo. J0 suot",.bu.2025, 31 M"."h 2025. 31 Mr..h 2024 ,nd 31 M"*h 2023.

P€riod endcd 30
September 2025

Year erdpd
31 March 2025

Year ended
31 l,larch 2024

Yeir cndcd
31 March 2023

Profit/ (loss) before tax
Tax expense / (credit) as per Statutory ilconre tax rate of 29.12%
/\dtustnlcnts for.urrpnt rnconre tar o( prevrous years
'Iax 

EFFects of amounts which are not deductible (taxaL)le) in calculating tarable income
Others

(Standalone) (Consolidated) (Consolid.ted) (Consolidrtod)
267.34

77.85

2. t0

293.18

a5.37

5.28

9.78

(6.7e)

288.98

84.15

9.92

244.O5

7t.07

9.O3

0.90
79.95 93.64 85.87 81.00

Period ended 30
September 2025

Year ended
31 March 2025

Yerr ended
31 M.rrh 2024

Year endrd
31 March 2023

Renreasurenlerlt of FostrenrployDrerlt berlefit obligations

(sr (Consolidrk'd) (Consolidaled) (co

1.33 o.22 (0.631 0.56

ur uusr-ernnrnvnrror neilctil oDttg,rtrons 1.33 0.22 (0.63 0.56



Swaraj Green Power and Fuel Lirnited
Notes to Restated Financial Information
(,All amounts in INR millions, unless otheruise stated)

32 Revenue related disclosures

a. Revenue front Contracts with Customers
Iutli;rn Accountiug Sumdard 115 Revemre from Contracts with Custorners ("lnd AS 115"), establishes a framework for determining whether, how much and

contr.rcts. Under Incl AS 115, revenue is recognised through a 5_step approach:
(i) Identif)'the corltract(s) with customer;
(ii) [rlentify separate peg16.rr.m.. obligations ir the contract;
(iii) Deteflrile the transactiou price;
(iv) Allocate the transaction price to the performmce obligations; and
(v) Recognise revenue when a performmce obligation is satisfied,

possession of the product u.til it is shiPped to a custorner at a point in tirne in the future.
uncler "Bill iud hold" arriingernent Performance obligation is satisfied on unconditional appropriation of the goods to the contract. Normally no obligatio.
torvards custodial service exists.

Details of revenue derived from single extemal custonrer for year ended on 30 September 2025:

2025 was 
' 

3,417.61 Nlillions (As at 31 N4arch 2025 { 2,868.49 Nlillions, As at 31 March 2024 t 2,304.70 Miltions,As at 31 March 2023 { 5,338.84 Millions).

Inf orrnation about disaggregated revenue

Particulars Period ended 30

September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Revenue recognised at point-iu-time for the yeirr
Revcnue lecof+rised over Iime for the year

(Standalone) (Consolidated) (Consolidated) (Consolidated)

4,97L._26 6,752.70 7,54r.39 8,833.77

Disaggregation of revenue

Disagglcgated revenue irfomration have been givel along with segruent iDforrnatiol in note 41.

Contract balances

The followilg tirble Provides inJormirtion about receivables, contract assets and contract liabilities from contract u,ith customers:

goods or servifes [o a cusromer for u'hich the entity has received consideration frorn the customer in advalce, Contract assets are transferred to receiva6leswhen the rights become unconditional and contract liabilities are recognised as and when the perlormance obligation is satisfied.

Particulars
For the period 1

April 2025 to 30
September 2025

Year ended
31 March 2025

Year ended 31 March
2024

Year ended
31 March 2023

Sale of products and service
l\'{anuftrcturetl
Traded

Other operating income

(Standalone) (Consolidated) (Consolidated) (Consolidated)

970.76

4,000 50

4,554.23
2,'187.92

r0.55

4,2\6.97

3,322.96

1.52

3,377.17

5,522._60

fotal revenue covered under Ind AS 11S 4,977.26 6,752.70 7,541,.39 8,833.77

Particulars
For the period 1

April 2025 to 30
September 2025

Year ended
31 March 2025

Year ended 31 March
2024

Year ended
31 March 2023

Contract assets

(Standalone) (Consolidated) (Consolidated) (Consolidated)

Iotal contract assets

:ontract liabilities
{dvtrnces frorn consumers 278.75 330.88 366.89 23.33

278.75 330.88 366.89

Receivables

Trade rcceivables

!t ss : Allowances for expected credit Ioss
435.86

l? 66\
723.39

(2 66\
627.74 590.08

433.20 720.73 625.08 587.42

b.

L urcr LUrrrrdLL ttdtrllttles



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(All amounts in INR millions, unless othemise stated)

d" Significant changes in the contract assets and the contract liabilities balances during the year are as follows:

l'articulars
Year ended 31 March 2023

(Consolidated)
3ontract Assets Contracl Liabilities

Advance from
customers

C)pening barlance as on 01 Alrril 2022 

-

Addition during the I'ear
Revertrre recogrtisecl cluring the year/ aurount refunded during the
yeirr

69.43

5,663.65

(s,709.7s)

Ltosrng balance as on 31 March 2023
zJ.5 5

Satisfaction of performance obligations

of the products and the fulJilment of the Company's performance Jligation occu. at the same time. Revenue from the sale of goods is recognized when theComPauy has lransferred control of the goocls to the buyer md the buyer obtains the benefits from the goods, the potential cash flows md the amount of

for the goods. Perfo,.a.ce obligation is satisfietr when conpary transfers goods to the custourer.

\{hether the custorner has obtaired corttrol over the asset depencls on when the goods are made available to the carrier or the buyer takes possessio. of the

expects to be entitled to.

Particulars As at
30 Septernber 2025

(Standalone)

Contract A6sets Contract Liabilities

Advance from
customers

Opening balance as on 01 April 202s 

-
Acldition durilg the ),ear
Revenue recoglised during tlte year/ amount refundecl duriug the
year

330.88

7,747.41.

(7.799.53\

Closing balance as on 30 September 2025 278.76

Particulars Year ended 31 March 2025

(Consolidated)

Contract Assets Contract Liabilities
Advance from

customers
()pening balatce as on 0L April 2024

Attlition rirrrilg the 1,ear
Revenue recogrised durirg the year/ arnount refuncleil during the
yeiu

366.89
'1,282.50

(1,318.5 1'

Closing balance as on 31 March z02S 330.88

Particulars Year ended 31 March 2024

(Consolidated)
Contract AsEets Contract Liabilities

Advance from
customers

Opening balance as on 0l April 2023 

-

,\drlition cluring the l,ear
Revenue recoglised during the year/ amount refunded during the
year

23,33

1,108.61

(765.os)

Closing balance as on 31 March 2024 366.89



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(All amounts in INR millions, unless othemise stated)

f. Payment terrns

The sale of goods is typically made under credit payment tems differing lrom custoner to customer md ranges between 30-60 days (exclutti4g trarsit da1,s).

33

Particulars Long term
borrowings

Short term bonowings Interest

()pcning barlarce as on 01 April 2022
Non cash changes due to
- Recoprition of Iease Iiabilities
- Interest expense
Cash flows during the year due to
- Nlovenlent in borrowings durirg the year (net)
- Rcpavurent of lease liabilities
- Payrnent of interest

3,507,97

879.05

2,911,.55

211.53

353.29

/16? ?q\
Closing balance as on 31 March 2023 (Consolidated) 4,387.O2 3,123.08

C)penilg balarcc as on 01 April 2023
Non cash charrges due to
- Recognitiorr of lease liabilities
- Ilrterest L'xpense

Cash flows during the year due to
- Nloverlelt in borrowings during the year
(rret)

- Repaprent of lease liabilities
- Payrnent of interest

4,387.02

433.55

3,123.08

'1,,046.73

542.03

/qt, nl\
ilosing balance as on 31 March 2024 (Consolidated) 4,820.58 4,769.27

C)pening baliurce as on 01 April 2024
Non cash changes due to
- Interc'st expcnse

Cash flows during the year due to
- Nlovemerrt in borrowilgs durilg the year
(net)

- Piryrnenf of interest

4,820.58

(470.24"

4,1.59.21

374.85

752.30

(752.30\
L-tosing t alance as on 31 March 2025 (Consolidated) 4,350.34 4,544.06

Openirg balimce as on 01 April2025
Non cash changes due to
- Recoglition of Iease liabilities
- Intercst expeltse

Cash flows during the year due to
- Nloverrent in borrowirgs during the year (ret)
- Repa),rnent of lease liabilities
- Payrnenf of interest

4,350.34

(315.07)

4,544.06

'17 t.t7

354.34

(354.U
Closing balance as on 30 Septemtrer 2025 (Stmdalor,") 4,O35.27 4,775.23



Srvaraf Grecn Power and Fucl Limited
Notes to Rcstated Financial lnforrnation
(All amounts in INR millions, unless othemise stated)

34 Employce henefit obligation

As at 30 Septernber 2025 As at 31 March 2025 As at 31. March 2024 As at 31 March 2023

Gratuity (Refer Note B)

Non-cu rrent
Current

6.58

0.53

6.60

0.51

4.53

0.32

2.65

0.17

Dcfined Contribution Plan

rlo Furth..r contractual Ior any constructive otrligation. The expense recognised during the 1,-ear tou,arcls defined mntribution plan is as follor{st

service atrd salarv at retirenlent age. Salar)'itrcreases arrd gratuity increases are based on expecterl future inflation rates,

I The amounts xccogniscd in restated consolidated statement of assets and liabilities and movements in the net benefit obligation over the year are as follows

As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023
!'u nds 3.t7 6.3t 5.15 2.67

3.77 6,37 5.15 2.67

B Gratuity

For the period 1 April 2025
to 30 September 2025

Fair value of plan
assets

Net amount

Opening defined benefit obligation
Current service cost
Irrtercst expense

7.1,7

t.20

0.23

7.77

|.20
0.23

recognised in Profit or Loss 1.43 1.43
Retuilr on plan assets

(Gain)/loss from experierrce charges
(Gain)/loss fronr change in demographic assurnptions
(Gain)/loss from change in financial assumptions
Loss fronl change in financial assunrptions

(1.-27)

r0 06\

(1._27)

(0.06)
re8nEcc rn Uther Comprehensive Income (1.s3, (1,33)

Enr plol,er contributions
Bencfit payrnents

losing obligation 7.27 7-27

As at 31 March 2025
Fair value of plan

asSets Nct amount
Opening defined benefit obligation
lu rrerrt serv ice cost

hrterest expense

4.85

2.14

0.34

4.85

2.14

0.34
rccognised in Profit or Loss 2.48 2.48

Return on Plan assets

(Gain)/loss fronr experience changes
(Gain)/loss fronr charrge in demographic assumptious
(Gain)/loss fronr change in financial assurnptions

(0.s31

0.31

(0.s3

0.3r
r urdr ruruunr rsc06nEeq ln utner Lomprehenstve (0.22) (o.22)
Enrplover contributions
Ben('fit pay[rents

rrusrrtg oerrneo Denelrt ohlrgation 7.77 7.77



Srvaraj Crecn Power and Fue I Limited
Notes to Rcstated Irinancial Information
(All anrounts in INR millions, unless otheryise stated)

Il Arnounts Rccognized in Other Comprehensive Incorne (OCI)

As at 31 March 2024
Fair value of plan

assets
Net amount

Opening defined benefit obli&ation
Cu rrent service cost

Irrterest expense

2.82

1.20

0,20

2.82
"1.20

0.20
Total nmount rccognised in Profit or Loss 7,40 1.40
Return on plan assets

(Gain)/loss front experience changes
(Gain)/loss fronr change in demographic assumptions
(Gain)/loss honr charge in financial assunrptions

0.5i

0.12

0.51

0."t2
Iotal amount recogni$cd in Other Comprchcnsive Income 0.53 0.63
EnrPloYer contributions
Bcnefir paynrents

Closing dcfined bencfit obligation 4.85 4.85

As at 31 March 2023
Fair value of plan

assets Net anrount

Dpening defined hencfit obligation
lulrent scrvice cost

lnterest expense/(incorne)
t.0l
0.15

1.01

0.15
Iotal anrount recognised in Profit or Loss 7.76 1.16
Setunr on plan assets, excluding anrounts included in interest expense/(income)
'Gain)/loss fronr expcrierrce clranges
'Gain)/loss from clrange il dernographic assulnptions
Gain)/loss from change in financial assurnt)tions

(0.46'.

r0. I 0'

(0.46)

(0.1 0)
fotal arnount recognised in Other Comprehensive Incotne (0.s51 (0,56
lDrployer contributiotrs
lerrcfil pa),rrrents

Itosing defined bcnefit obligation 2.82 2.82

For thc pcriod ended 30
September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

r. Actuarial (Gain) / Loss due to Demographic Assumption changes in DBO
b. Actuirrial (Gain) / Loss due to Financial Assumption changes in DBO
l. ,\ctuirrial (Gain) / Loss due to Experience on DBO
-1. Rctunl on Plan,{ssets (Greater) / Less than Discount rate
:. Changes in asset ceiling

(0.06)

(1.27)

0.31

(0 53)

0.12

0.51

(0.r 0)

(0.46)

F.'I.otal Actuarial (Cain)/Loss included in OCI (1.33) (o.22 0.63 (0.55)



Srvaraj Green Power and Fuel I-imited
Notes to Rcstated Financial Information
(All anrounts in INR millions, unless otherwise stated)

III

I\/ 'l hc net liahility disclosed above relates to unfunded plans as follows :

\/ Reconciliationofarnountsinrestatedconsolidatedstaterncntofassetsandliabilities

\/I llcconciliation of Statement of Other Cornprehensive Income

Iotal Expense Recognised in the Statement of Profit & Loss

For the period 1 April 2025

to 30 September 2025

Year ended
31 Malch 2025

Year ended
31 March 2024

Year ended
31 March 2023

Service cost

a- Curfent service cost

b. Past service cost

c. (Gain) / Ioss on settlements

1.20 2.t4 1..24 .1.01

d. Total service cost 7,20 2.14 1.20 1.01
Net intercst cost

a. Interest expense on DBO

b. Interest (inconle) on plan assets

c. Interest expense ou effect of (asset ceiling)

0.23 0,34 0,20 0. l5

l. Tolal net interest cost o.23 0.34 o.20 0.15
lnrnrediate Recognition o( (Gains)/ Losses - Other Long Term Benefits
)lher expenses/adjushnents

Defined bencfit cost inctuded in P&L 1.43 2.48 1.40 7.76

For the period 1 Aptil 2025
to 30 September 2025

As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

Def ined Bcnefit C)bligation
F,rir value of Plan Assets

(Surplus)/ Dcficit
Efft:ct of Asset Ceiling

7..21

7.27

7.11

7.71

4.85

4.85

2.82

2.82

Ncr Defincd Benefit l.iability/ (Asse0 7.27 7.7\ 4.85 2.42

For the period 1 April 2025
to 30 September 2025

As at 31. March 2025 As at 31 March 2024 As at 31 March 2023

Nct defined henefit liability (asset) at prior year cnd
Defined benefit cost included in P&L
l otirl Anroultts included in OCI
Llther significant events

7,71

1.43

( 1.33)

4.85

2.48

(0.22)

2.82

1.40

0.63

1.16

(0.s6)

\,let defined benefit liabiliW (asset) - end of Deriod 7.27 7.77 4.85 2.82

For the period 1 April 2025
to 30 September 2025

Ycar ended
31 March 2025

Ycar ended
31 March 2024

Year ended
31 March 2023

Cumulative OCI - (Income)/Expense, Beginning of period (0.1s) 0.o7 (0.s61 0.00
Iotal renreasurenrents included in OCI (1,331 (0.22' 0.63 r0.56
Cunrulative OCI - (Income)/Expense, End of period

(1.48) (o.1sl o.o7 (0.55)



Swaraj Grcen Powcr and Fuel Linited
Notes to Rcstated Financial Inforrnation
(All anrounts in INR millions, unless othemise stated)

VII Significant estinates
The significant actuariirl assunrptiotrs were as follows:

For the period 1 April 2025

to 30 September 2025
As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

Discount rate

Salary growth rdte

\,Vithdr,lwal rate

l\lortalit),rate

RetirenleIt Age

6.85%

10.00% first 2 years;

8.00% thereafter

7.00%

rALM (2012-14)

Ultimate

58 Yeirrs

6.76%

10,00% first 2 years;

8.00% thereafter

7.00%

IALM (20r2-r4)
Ultirnate

58 Years

7.21%

10.00% first 2 years;

8.00% thereafter

7.00%

IALM (2012-14)

Ultimate

58 Years

7.46%

10.00% first 2 yearsi

8.00% thereafter

7.00%

IALM (2012-r4)
Ultirnate

58 Years

Notes on Actuarial Assumptions

a. Discount llate

b. Salary Escalation rate

c. Nlortality
Tlris assurnption is based on the stanrlard published nlortality table (Table ofsanrple Mortality Rate fronr Indian Assured Lives N'lortality 2012-14)'

d, liate of Return on Plan Asscts

\/IlI Sensitivity of actuarial assurnptions
'l.he sensiti!ity of defirred obligatiorl to changes in the weighted Principal assuDrPtions is:

dssurnption ImDact on defined benefit obligation

For the period 1 April 2025

to 30 Septcmber 2025
As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

Discount rate
I % decrease (Rs.)

I % decrease (%)

1 % increase (Rs.)

I % increase(%)

Salary growth rate

1 % decLease (Rs.)

I % clecrease (%)

I % increase (Rs.)

I % increase (%)

7.98
-10.71%

6.55

(e.10%)

6.56

(e.07"k\

7.96

10.44"k

7.89

10.990k

6.45

(e.33%)

6.42

(e.70%)

7.91

i.22"t

5.40
-I-t.19%

4.40

(e.48%)

4.38

(e.88%)

5.42

t1.46%

3. l3
-t1.03'/"

2.55

(e.3s%)

2.54

(e.78"k\

3.14

11.33y"

change corrrpared to the prior period.



Srvaraj Grern Power and Fuel Lfunited
Notcs to Restated Financial Inforrnation
(All anrounts in INR millions, unless othemise stated)

IX Maturity Profile of Defined Bcncfit Ohligation

x
1

3

4

Risk cxposure
Nlarkct Risk (Interest Rate)

the vtrlutrtion of liability is exposed to fluctuations in the yields as at the valuation date.

Invcstment Risk

the discouDt rate durirrg the inter-valuation period.

LonBcvity Risk

risk is lot very nraterial.

Actuarial Risk
Salary Incease Assumption
,\ctual Salary increase that are higher than the assurned salary escalation, rvill result in increase to the Obligation at a rate that is higher than expected.

Attritiory'Withdrawal Assumption

the bcn.,fits rvill Lr paid later than expected. The impact of this will depend on the demography of the company and the [inancials assumptions.

llegulatory Risk

which rvill inrpact the financials quite significantly.

Future Cashflows

For the peliod 1 April 2025

to 30 Septenber 2025
As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

Year I

Year 2

Year 3

Year 4

Year 5

Years 6 to l0
Above 10 Years

Average Ext)ected Future Working life (Years)

0.63

0.35

0.48

0.61

0.57

2.76
"t7.26

t0.57

0,5'r

0.37

0.42

0.53

0.72

2.81

71.25

10.52

0.32

0.19

0.32

0.37

0.40

2.06

8.72

10.69

0.17

0.17

0.14

0.23

0.24

1.24

5.21

10.72
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Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information

(All arnounts in INR millions, unless otherwise stated)

35 Fair value measurements

Carrying Amounts as at 30 September 2025 (Standalone)

Notes FVOCI FVTPL ACM Total

Finsncial assets not measured at Fair Vahrc

(i) Investmentso

(ii) Other financial assets (nol.t-current)

(iii) Tratte receivables

(iv) Cash ancl cash equivalents

(v) Loans

(vi) Other financial assets (current)

5

6 (u)

9

10

0

6 (b)

2.80

23.57

433.20

24.90

94.37

813.21

2.80

23.57

433.20

24.90

94.37

813.21

Iotal financial assets 1,,391,.99 1,391,.99

Financial liabilities 4q! meaaued at Fair Vahrc

(i) Non-current Borrowings
(ii) Non-current financial liabilities
(iii) Lease Liability
(iv) Current Borrowings
(v) Trade payables

(vi) Other Curreut financial liabilities

13 (a)

18 (a)

13 (b)

1,4

17

18 (b)

4,035,27

83.11

4,715.23

165.27

34.28

4,035.27

83.11

4,7L5.23

765.27

34.28

Total f inancial Iiabilities 9,033.15 9,033.15

Carrying Amounts as at 31 March 2025 (Consolidated)

Notes FVOCI FVTPL ACM Total

Financial assets ilteasuteil at Fair Value

Financial assets not measuted at Fair Value

(i) h-rveshnents*

(ii) Other financial assets (non-current)

(iii) Trade receivables

(iv) Cash ancl cash equivalents

(v) Loans

(vi) Other financial assets (current)

5

6 (a)

9

10

11

6 (b)

1.20

25.) /
720.73

1,1,.43

90.02

772.96

1.20

23,57

720.73

11.43

90.02

772.96

Total financial assets 1.,61.9.9'L '1,,6L9.9'1,



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(All arnounts in INR millions, unless otherwise stated)

F itancial liabilities not nrcasurecl at F air Yalue
(i) Non-current Borrowings
(ii) Non-current financial litrbilities
(iii) Lease Liability
v) Current Borrowings

(v) Tracie payables
(vi) Other Current financial liabilities

13 (a)

18 (a)

13 (b)

74

77

18 (b)

4,350.34

87.72

4,544.06

604.05

25.67

4,350.34

81.72

4,544.06

604.05

25.67

'otal financial liabilities

Carrying Amounts as at 31 March 2024 (Consolidated)

Notes FVOCI FVTPL ACM Total

Financial assets tneasureil tt Fair Value

Financial assets not rneasured atFairVahte
(i) Investments*

(ii) Other financial assets (non-current)

(iii) Tracle receivables

(iv) Cash and cash equivalents

(v) Loans

(v) Other financial assets (current)

5

6 (u)

9

10

11

6 (b)

1,.20

19.1,6

625.08

1,23.48

591.69

1".20

79,1,6

625.08

723.48

591.69

Iotal financial assets 1,360.67 '1,,360.6'1,

Financial liabilities not measured at Fair Value
(i) Non-current Borrowings
(ii) Non-current f inancial liabilities
(iii) Lease Liability
(iv) Current Borrowiugs
(v) Trade payables
(vi) Other Current financial liabilities

13 (a)

18 (a)

13 (b)

1,4

1,7

18 (b)

4,820.58
114.08

9.85

4,169.21,

470.46

21..74

4,820.58
114.08

9.85

4,769.21

41,0.46

27.'14

Total financial liabilities 9,545.32 9,545.32



Swaraj Green Power and Fuel Limited

Notes to Restated Financial Information

(All arnounts in INR millions, unless otherwise stated)

*TI-re conrpaly 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 !: The fair value of financial instruments traded in active markets (such as publicly traded derivatives and equity securities) is based

on quotecl market prices at the end of the reporting periocl. The quoted market price used for financial assets held by the Company is the

current bid price. These instrurnents are included in level 1.

Level !: The fair value of financial instruments that are not traclecl in an active market (for example, tracled bonds, over-the-counter

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

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

I-evel 3: If one or more of the significant inputs is not based on observable market data, the instrument is includecl in level 3. This is the

case for unlisted equity securities, contingent consideration and indemnification asset iucluded in level 3.

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

other current financial tiabilities approxirnate their carlying alnounts largely due to tl-re short-tertn 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 terrn borlowings are determined by using discountcd cash

flow tnethotl using the appropriate cliscount rate. The cliscount rate is determined using other similar instruments incorporating the risk

associated.

Carrying Amounts as at 31 March 2023 (Consolidated)

Notes FVOCI FVTPL ACM Total

F inancial assets measureil at Fair Value

Financial assets ttot measureil at Fair Value

(i) Inveshnents*
(ii) Other fir.rancial assets (non-current)

(iii) Tlade receivables
(iv) Cash and cash equivalents
(v) Loans
(v) Other financial assets (current)

5

6 (u)

9

10

6 (b)

1.00

25.39

587.42

29.92

328.46

1.00

25.39

587.42

29.92

328.46

Total financial assets 972.19 972.19

Finatcial liabilities rot measured at Fair Value
(i) Non-current Borrowings
(ii) Non-current financial liabilities
(iii) Current Borrowings
(iv) Tracle payables
(v) Other Current financial liabilities

13 (a)

18 (a)

74

1.7

18 (b)

4,387.02
79.74

3,123.08
248.68

5.90

4,387.02

79.74

3,723.08
248.68

5.90

Total financial liabilities 7,844.42 7,844.42



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
(All anrounts in INR millions, unless otherwise stated)

35 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 Nirnbalkar
Lrdiraraje Ranjeetsingh Naik Nin-rbalkar

Talaraje Ranjeetsingh Naik Nirnbalkar

(b) Member of the Board of Directors and Key Management Personnel of the company

Narne

Ashok Kumar Goyal

Usha Shashikant Ghadage

Jaykumar Arvinrl Shincle

Guruclas Ktrmalakar Cl-rorage

Deepti Vijaysinh Kadam

Uday Rajaraur Patil

Aujali Mihir Bodas

Ashisl-r Deviprasacl Dubey (From 12 Aug2022 to 24 May 2023)

Vishwas layr+,antrao Bhosale prom 09 Oct 2021 to 30 Sep 2023)

Virlay Tlrakur (From 30 Jul 20"10 to "17 Oct2024)

Payal Roshan Rathi (From 08 Feb 2022 to24 Aug2024)

Krislrna Bhaurao Narwade (From 05 Sep 2023 to 24 May 2024)

Lalit Ashok Karne (Frorn 03 Jul 2025)

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

Swaraj Green Hydrogen & Research lnstitute Private Limited
Godsland Farmfresh Private Limited
Prarambha Mutual Benefit Nidhi Limitet-l

G.K Cholage & Company (Proprietorship)

B. Disclosure of transactionsftalances with related parties:

(a)

(c) SaIe ofFertilizer

(b)

Purchase of Raw Material Cane)

Year ended
30 September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Ranjeetsingl-r Hindurao Naik Nimbalkar

Jiiamala Ranieetsinqh Naik Nimbalkar
23.77

5.72

26.23

5.19

20.55

3.72

28.83 31..42 24.27

l'urchase of ; Plant and Equipment (Land &
Year ended

30 September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Ranjeetsingh Hindurao Naik Ninlbalkar

Jijamala Ranjeetsingh Naik Nimbalkar
Tararaie Ranieetsin gh Naik Nirnbalkar

295.34

310.61

1.44.05

750.00

Year ended
30 September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Ranjeetsingh Hindurao Naik Nimbalkar

Jijamala Rarrjeetsingh Naik Nimbalkar
0.57

0.42

0.85

0.48

0.99 L.33



Swaraj Green Power and Fuel Limited
(d) Sale of Pressmud

(e) Unsecured Loans repaid

(f) Issue of Preference shares

(h) Sale of Investments

Key Managel'ial Personnel who are uncler the employment of the Company are entitleci to post employment benefits antl other. long term employee
benefits recognised as per Ind AS 19 -'Employee Benefits' in the financial statements. As these employee benefits are lump sunl amounts provided
on the basis of actuarial valuation, the same is not included above.

Year ended

30 September 2025

Year ended
31 March 2025

Year ended

31 March 2024

Year ended

31 March 2023

Ranjeetsingh Hinclurao Naik Nimbalkar 0.04

0.04

Year ended
30 September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Ranjeetsingh Naiknirnbalkar

Jiiarnala Ranjeetsingh Naiknimbalkar

3.23

75.78

78.41

. Yearended
30 September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Rarrjeetsirrgh Hindurao Naik Nimbalkar

]ijamala Ranjeetsingh Naik Nirnbalkar
779.32

80.68

800.00

Year ended
30 September 2025

Asl-rok Kumar Goyal

Anjali Mihir Bodas

Uday Rajaram Patil

Usha Shashikant Ghadage
Lalit Ashok Karrre

Godslantl Fannfresh Private Limited (Refer note 3 below)

1.54

0.05

0.09

0.00

0.01

0.00

Year ended
30 September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Ranjeetsingh Hindurao Naik Nimbalkar

Jijamala Ranjeetsir-rgh Naik Nimbalkar
Irrdiraraje Ranjeetsingh Naik Nirnbalkar
Tararaje Ranjeetsingh Naik Nimbalkar

0.41

0.41

0.09

0.09

1.00

Year ended
31 March 2025

Year ended
31 March 2024

Ashok Kumar Goyal
Usha Shashikarrt Ghadage

Uday Rajaran-r Patil

Ar-rjali Mihir Bodas

Vinay Thakur
Ashisl'r Deviprasad Dubey

Lalit Ashok Karne

2.t)2

0.34

1.67

0.44

4.03

0.75

2.02

0.93

2.06

4.56

0.50

0.47

2.20

2.05

0.47

0.79

1.83

0.58



Swaraj Green Power and FueI Limited

Year ended

31 March 2024

Krishna Bhaurao Narwade

C. Balances

Note
1. The Coupany has obtaiued personal guarantees from Mr. Ranjeetsingh Hindurao Naik Nimbalkar (Pron-roter) at second charge, towards
term loan ancl working capital limits extentled by banks.

2. The Cornpany has nade a provision for dividend payable to the preference shareholders, (i.e. Mr. Ranjeetsingh Hindurao Naik Nimbalkar
anti Mrs. Jijamala Ranjeetsingl'r Naik Nimbalkar) but tl're balance of the same has not been added to their accounts, instead, included in the
corresporrdirrg financial liabilify as per IND AS

3. The balance leceivable from Godsland Farmfresh Private Limited (GFPL) is inclusive of t 0.63 million whicl'r was providecl as advance in the
uatute of loan when GFPL was a subsidialy. Apart from this GFPL was also provided { 0.59 milliou during the year for reimbursen'lerlt of
expenses.

Tlre cornpany was an Associate company as on 01st April 2022. The Company became a subsidiary Company with effect from T November
2022. Hor.t,ever the shareholding was soltl on 2ntl September 2024.

with related

As at 30 September
2025

As at 31 March
2025

As at 31, March
2024

As at 31 March
2023

Ranjeetsingh Hindurao Naik Nimbalkar

Jijarnala Rar-rjeetsingh Naik Nimbalkar
Tararaje Ranjeetsingh Naik Nirnbalkar
Inclirarajc Ranjectsingl-r Naik Nimbalkar'
Vinay Thakur
Ashok Kunrar Goyal

Usha Shashikarrt Ghadage

Anjali Mihir Bodas

Uclay Rajararn Patil

Ashish Deviprasacl Dubey

Jaykurnar Aruind Shinde

Gurudas Kamalakar Chorage

Dcepti Vijaysinh Kadarn
Krishna Bhaurao Narwac-le

Payal Rosl-ran Rathi

Godsland Farmfresh Private Lirnited (Refer Note 3 below)

(23.14)

(4.70)

(t.44)

(0.12)

(0.11)

(0.05)

(0.04)

(0.03)

1,.22

0.09

(0.06)

0.08

0.18

(23.14)

(4.70)

(-1._44)

(0.s2)

(0.03)

(0.04

(0.26)

(0.12)

(0.11)

(0.0s)

(0.04)

(0.03)

7.22

0.49

00.2n
(130.2s)

0.26

(0.3e)

(0.04)

(0.06)

1.63

2.44

1.31

0.44

(0.14)

(0.02)

(o 05)

(0.04)

7.63

Iotal (28.121 (2e.zel (138.64) 5.56

(i) Fees

Year ended

30 September 2025

Year ended
31 March 2025

Year ended

31 March 2023

0.12

0.11

0.05

0.04

0.03

0.35



Swarai Green Power and Fuel Limited
.)/

38 Eamings/ (loss) per share

and commitments

As at 30 September
2025

As at 31 March
2025

As at 31 March
2024

As at 31 March
2023

A. Guatantees

Ihe Con.rpany has issuetl guarantees towarcls various
parties. This exposes the Company to a potential
contirrgent liability.
B. Clainrs against the comp.rny not acknowledged ar

The Company is ir-r dispute with M/s. Walchandnagar
hrclustries Ltcl which is pencling before NCLT, Tl.re

estir.nated claiur by Walchandnagar Industries Ltd is
rnentionecl besides.

Apnrt from the above Company is in dispute with some
othel ventlors as well which is pending before the
respective judicial bodies. The estimated claim is
mentioneci besiclcs

C. Claims of Tax authorities against the company under
Older passed agairrst the company after GST audit carried
orr by department for FY 201,9-20, the company is

preparing for filing an appeal under amnesty scherne.

(Standalone) (Consolidated) (Consolidated) (Consolidated)

939.1.O

0.24

870.00

40.68

5,52

13.65

737.40

40.68

5.52

629.00

40.68

5.52

Total 939.34 929.85 783.60 675.20

Period ended
30 September 2025

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Basic and diluted earnings/ (Ioss) per share

a) Profit/ (loss) attributable to the equity holders of the

conlParly

b) Weighted average uumber of equity shares outstanding
(Nos.)

c) Earnings/ (loss) per share
- Basic
- Diluted

(Standalone) (Consolidated) (Consolidated) (Consolidated)

1,87.39

5,05,80,554

3.70

3.70

799.54

5,05,80,564

3.94

3.94

203.11,

5,05,80,564

4.02
4.02

163.05

5,05,80,564

3.22

3.22



Swarai Greer-r Power and Fuel Limited

39 Dues to micro and small enterprises

Micro, Sruall, Mediurn Errterprises have been identified by the Con-rpany or1 the basis of the infolmation available Total outstanding dues of Miclo,

Small, Medium Enterprises, which are outstandirlg for more than the stipulated period are given below.

Dues to Micro, Small and Medium Enterprises (MSMEs) As at 30 September
2025

As at 31 March
202l,

As at 31 March
2024

As at 31, March
2023

Dues renrainiug unpaid: 
IPrincipal 
I

Jntercst

Interest paicl in terms of Section 16 of the Micro, Small and

Mediunr Enterprises Development Act, 2006 (hereinafter

referred to as "the Act") along witl'r the amount of payrnent

made to the supplier beyond the appointed day during the

year
- Principal pairl beyoncl the appointecl clate

- Intelest paid in terms of Sectiou 16 of the Act
An'rount of interest due and payable for the year of delay on

payrnents made beyond the appointed day during the year

lFurther intcrest due and payable even itt the succeeding years,

luntil such date whetr the interest clue as above are actually

lpaid to the snrall enterprises

lA,,,nu''tt of intet'est accrued and remaining unpaid

(Standalone) (Consolidated) (Consolidated) (Consolidated)

43.62

70.21

0.06

3.57

6.65

10.22

84.67

6.65

i,,

1.48

6.65

19.46

1.48

1.11

0.37

1.48

4.08

0.37

0.37

0.37



Slvardj Green Power and Fuel Limited
Notos to Rostatod Finan.ial Inforilration
(All aorounts in INR nillions,unless othemisestated)

40 Cdpital Management

Risk manaBenrent

The Company's objectives when managinB capital a(e to:

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

- maintaln an optimal capital structure to reduce the cost of capital.

As at 30 Septemlrer 2025 As at 31 March 2025 A8 at 31 March 2024 As at 31Ma(h 202:

'l'otal non-current borroB'ings
Total current maturity of long term borros,ings
'l otal current borrowings
Totrl cash and aash equivalents

!et debt

equity

\let delrt to equit),rdtio

(St.ndalone) (Consolidated) (Consolidated) (Con6olidated)

4,035.27

908.64

3,806.60

24.90

4,350.34

1,0r0.55

3,533.s1

I 1.43

4,820.58

959.66

3,209.55

123.48

4,387.0)

685.7i

2,437.3?

29.91

a,/ /5.6U

253s.03

3.44

8,882.97

2,345.70

3.79

8,856.31

2,147.01

4.73

7,480.1t

L,944.3!

3.8:

Segment reporting

iraker. The Conparry operates in three segment i.e. Sugar, Distillery and Co-generation of eletricity.

Revenue by products

Period ended 30 September 2025

(Standalone)

Ycar ended 31 Mar(h 2025

(Consolidatrd)

PARTICULARS
SUGAR DTVISION

SUGAN TRADING
DIVISION

COGENERATION
DIVISION

ETHANOL DTVISION UNALLOCABLE TOTAL

30-09-2025 30-09-2025 30-09-2025 30-09-2025 30-09-2025 30-09-2025

- External

- lnternal
Totnl Revenue

Opernting lncome

Add : Other Inconle

Gross SeBment Result
Less r Allocalrle [xpenses

Nct Segment Result

415.86

415.86

415.86

25.45

441.30

369.69

77.61

4,000.50

4.000.50

4,000.50

4,000.50

3,996.94

3.56

5.82

5.82

5.82

5.82

4.39

7.44

549.08

549.08

549.08

57.85

606.93

416.19

790.74

4,97).26

4,971.26

4,971.26

83.29

5,054.56

4,787.22

267.34

Profit Bcforr Tax 77.67 3.56 1,44 790.74 267.34

Othcr Iilformation
;egnlent Assets 1,151.10 28.51 385.4E 2,373.tO 8,320.71 12,258.81

Iotal Assets 1,151.10 2E.51 385.4E 2,373.00 8,320.7r

1,873.49 4.74 7.12 2,207.23 5,637.79 9,723.77

Iotal Liabiliti€s r,873.49 4.74 7.1.2 2,2t)L.23 5,637.79 9,723.77

PARTICUI,\RS SUGAR DIVISION
SUCAIT TRADINC

DIVISION
COGENERATION

DIVISION
F,THANOL DIVISION UNALLOCABLE TOTAL

31-03-2025 31-092025 31-0&2025 31-012025 31-0'2025 31-092025

Revcnue

- External

'internai
'Iotal Revenue
OperdtinB Income

r\.ld i Other lncome

Gros$ Scgnlent Rcsult
Less : Allocable Expenscs

Net ScgDrcnt Result

1,438.34

1,438.34

1,438.34

60.23

7,498.57

7,443.07

55.50

2,187.92

2,187.92

2,787.92

2,787,92

2,186.06

1.86

93.57

9i 57

93.57

0. l6

93.73

55.97

3,032.37

3,032.87

3,032.47

241.45

3,274.32

3,077.1.9

797.13

0.70

o.?o

77.98

17.28

6,752.70

6,752.70

6,752.70

302.54

7,O55.24

6,762.06

293.18

Irofit Before Tax 55.50 1.86 55.97 797.13 /17.28 293.18

Other lilformatior
;egnleni Assets 74s7.41 275.77 429.2E 2,739.27 7,775.74 72,6L6.87

7457.41 215.77 429.28 2,739.27 7,775.74 72,676.87

;€gnlent Liabilities 2,727.53 2t2.to 0.10 2,480.20 5,450.24 70,270.77

l otnl Liabilities 2,127.53 21.2.10 0.10 2,480.20 5,450.24 70,270.1.7

1



Year endcd 31 Ma(h 2024

(Consolidatrd)

PARTICULARS
SUGAR DTVISION

SUGAR TRADING
DtvlstoN

COCENERATION
DIVISION

ETHANOL DIVISION UNALLOCABLE TOTAL

31-03-2024 31-03-202{ 31-03-2024 31-03-2024 31-03-2024 3r-03-2024

Revcnuc

- Externdl

- lnternal
Totdl Rerenue

Operating Income

Add : Other lnconre

Gross Segment Re6ult

Less : Allocable Expenses

1,924.89

1,924.89

1,924,89

50.41

1,975,30

1,170.53

ao4,77

3,322.96

3,322.96

3,322.96

3,322.96

3,320.42

2.54

170.98

170,98

170.98

4.48

775.46

75.39

100.07

2,122.56

2,'t22.56

2,722.56

55.58

2,178.t4

906.4L

1,277.73

ras.rs

149.18

2,O39.31

(1,890.13)

7,541.39

7,541.39

7,541.39

259.65

7,801.M

7,572.06

288.98

Profit Before Tax 80d.77 2.54 100.07 7,277.73 (1.890.13) 288.98

)thcr Infornl.tion
2,014.29 25.55 500.19 3,106.28 6,703.33 12349.64

Iolal Assets 2,0t4.29 25.55 500.19 3,105.28 6,?03.33 12,349.64

Liabilities 1,953.48 0.01 0.10 2,877.39 5A31.65 10,202.63

Iolnl Linbil 1,953.48 0.01 0.10 2,817.39 5,431.65 70,202,63

Year cndcd 31 Marth 2023

(Consolidaled)

Inforurdtion about location of non (urrent assets

PARTICUI,{RS
SUGAR DIVISION SUGAR TRADING

DIVISION
COGENERATION

DIVISION
E-IHANOL DIVISION UNALLOCABLE TOTAL

31-03-2023 31-03-2023 31-03-2023 31-03-2023 31-03-2023 3t-0y2023

Revr'nur
- Externdl

. lnternal

IoLtl Revenue

Oprrnting Income

Add r Other Income

Gross Segment Result
Less : Allocable Expenses

Nrt Segnlrnt Result
l'rofit before Extrdordinary Item6 & Tax

Share of profit of associate / (Loss)

l'rofit Ilt'fort Tax

2,105.72

2,105.72

2,105.72

t6.23

2.721.95

2,046.28

75.67

5,211.99

5,Tt1.99

5,21.1.99

5,217,99

5,206.73

5.26

5.26

t75.73

175.73

175.73

775.73

757.67

24.06

24.M

1,340.33

t,340.33

1,340.33

t20.a7

1A61.20

7,322.13

739.O7

139.07

(0.01)

(0.01)

8,833.77

8,833.77

8,833.77

137. r0

8,970.87

a,726.81

244.06

(0.01

244.05

Jther lnlormdtion
;egnrent Assets 2,353.O9 231.11 97.25 777.34 6,275.98 10,158.77

fotrl A 2,353.09 647.25 7 i.34 6,215.98 t0,t5&n

;egn1er1t Liabilities 7,363.22 0.06 7,979.47 4,E71..73 8,274.42

I otnl Li,rbilitios 1,363.22 0.06 1,979.4t 4,871.73 8,211.42

23 t.t I



Swarai Gr{en l'ower and Fuel Limited
Not0s to Restated Irinantial Infornla(ion
(All amounts in INR million6, unle6s othemise stated)

42 Financial risk rnandseInent

finan(ral ilrstrunrents, and investnrent oF excess liquidity.

(A) Credit risk

- cdsh dnd cash equivalents,
- tracle receivalrles,
- aelvances Nr1 receivalrles measured at amortised cost, and

- dePosits h'itlr banks

(i) Crcdit tisk nililngcfieilt

ratings to each class of filtancial dssets based on the assumptions, inputs and factors sPecific to the class of financial assets.

A: Low
B: Nledium
C: Hrgh

lrcdit ratirrg As at 30

Septeurber 2025

As at 31 Mar.h
2025

As at 3l March
2024

A$ at 31 March
2023

l: Hish*

Cash and cash equivalents
Trade receivables (Considered good)

Other financial assets

Loarls
Trade receivables*

(Standalone) (Consolidated) (Consolidated) (Consolidated)

24.

433.20

a36.n
94.31

2.66

11.43

720.73

796.53

90.02

2.66

123.48

625.08

610.8s

2.66

29.92

587.42

353.E5

2.66

*Note - The frovision for lhe outstanding amount has already been t)rovided for in the books (Refer Note 9)

Cnsh and cash equivalents aild hark dePosits

Loans

contrnctual (ash florv obligations in the near ternl-

Trade receivables

Other Iinancial assets measutcd al anrorli$ed cost

re.oYerability oI such anlouuts aotltirruously, while at the sanle time interrral corltrol system in place ensure the anloutrts are withill defiied linlits.

ii) DtttectLd credit lossts
The Conrpally provides for expected .redit losses baseal on the followitlg:

A6 rt 30 September 2025 A6 al 31 March 2025 (Consolidated) .46 at 31 Mirch 2024 A6 al 31 M.rch 2023

(Standalone) (Consolidated) (Consr (Consolidated)

>355 days 0 - 355 Davs >365 days 0 - 365 Days >365 days 0 - 365 Days >365 days

Cross amount of tradc receivables

Expected loss rdte (in %)

Fy,ip.tpd .rpd,t lo(( {l^(( rllnw)n.F

58.70

2.66

3n.17 50.56

4"1

2.66

662.83 61.87

4%

2.66

565.88 67.25

4y,

522.84

0t6

lartiaulars

'arliculars

o - %S Davs



Srvdraj Green l'ower and Fucl Lirnited
Nok's to llcstatcd Finanaial Infortrration
(All anrounte in INR million6, unle66 otheNise Gtated)

(B) Liquidityrisk

(i) F itfi ilci ilg nrtnngenil' ilts
l he Conrpany has access to various borrowi!19 facilities at the end of tlre reportirlg year.

(i i) NI n hd t ies o/ fi ilorci a I li abi ti t ies

The tables [relow analyse the Company's financial liabilities into relevant mnturit),group based orr their contractual maturities:

As at 30 September 2025

maturities oF long-term dcbt

maturities ol long-term debt
Liability

PaYables
linanclal lia[rilities

nraturities oF long-ternr debt
Liatri I i ty

P6Y6bles
financial liabilitie$

rcnt maturities of long-term deht
Lidbility
pnynbles

linancial liabilities

LiaLiilit},
payables

finarlcial liabilities

As at 31 Mar(h 2025



swaidi Green l'ower and fuel Limited
Nolrs to Restafed Finn)rcial Infornration
(All amounts in INR million6, unless otheMise statod)

(C) Markct risk

(a) Cash flow ard fair value inter€st rate risk

i) Liability

through bank borrorvinBs at variable interest rates. The CoDrpany's inveshnents in fixed deposits pa)' fixecl interest rates.

The c,xposure of the Company's borrou,ing to interest rate changes at the end of the reporting perioll are as follows:

4.s at 30 Septembel
2025

As at 31 Mar.h
2025

As at 31 Mar(h
2024

As at 31 March
2023

Variatrle rate borrowings
FiYpd ,tF h.rr^wn1o<

(StandalDne) (Consolidated) (Consoliddt€d) (Consolidated)

8,4m.93 7,937.01 8,1n38
75.01

7,5UJ.57

9.t3
'l otnl borrowings 8,750.50 8,024.40 8,252.39 7,570.10

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

Sensitivity
loss and equitv changes in interest

A6 at 30 September
2025

A6 at 31 March
2025

A6 at 31 March
2024

A6 at 31 Mnrch
2023

nterest rates - increase b\, 50 [rfr trasis points
nterest rates - decrease Llv 50 bD basis Doints

(Standalone) (Consolidated) (Consolidated) (Consolidated)

(42.00)

42m
139.69

39.69

(40.891

40.89

(37.50)

37.50

ii) Asscts

cash ilows will fluctuate Lreaause of a challge in nlarket interesl rates.

b) Pri(e risk
The Company does not have any significant investments in equity instruments which create an exposure to price risk.

(D) Lien

h'ith bank as rcurity for exposure under borrowing contract.



Swilii C.een l,owerind tuet LinriteJ
Nolcs to Rcarrted [inrncirt tnfonnitictr
(All Jrontrt, in INR Dittionr, unles! orlerwise,rared)

43 It.rtios

Ihc ((ilr!,nlt M,{nityliiat rnris lir he ),ear cndeJ Alsrttr hbor 2025

Drht - Equit),Rnin,

Sd'vit cov.r.t, Rrno

Cunenr arsrb

nut D.ht

ErninSs ilviitriln{, f(r d.brs(xvico 0

Net Pi.rlrLs ilflx hxos. frolinctr.o Dividend

R.r!nu. frotrt cFr.Uus

Trrd.

Rr,rnxrt trorn oNrauons

tll PKfit afbr hx,_,s

hhinE h.i(trc anhnst nnd L,xes

lilhcst (Fnnn& h.omL,

Cuilctrl liab,lihls

Sharlhotde/s EqoiLy

D!lrtSctvir! '')

Avild8c shrrchotdc,r's Equrty

Av(ft8r hvrn(ry

Avrnrqr Trndr Rerervaht{

Avcrrlp Tr.J. Pryrbl.r

WorkilUCatihti,"

X.v.nuo &om ofrillnns

CtrfiLil EDrtlryud t,)

Akril8. nrv{$unrnL

lrrd. nuilrhts tum.vft :or!,

.!trtrl trr'nolrr rJ[u

on.xtil,)l.mthy.J (Rocr:)

Thr r(ilqvnu Jn,rnDly[.,d hn$ trrhiyrnrdntrd jl M!trjr2025

/

l,l5

3,t5

0.59

7.68tt

r.l8

8.62

1 1.27

5.98

0.01

5.{r1;

2.91ri

Rtr,Dns il \','riJil(.

rS.iviro Covornll Fato

uij'.n elriry (RoE)

Nl.r),Tunn)vrx Ril0o

J. (r.rvahl$ turnover rar.r

L IiIJhl,s lunr,rv.r ,rri(,

.rl{hl nl nDvt r.tn)

rrr iri..fIJl dnllJvrd (ROCE)

nr,n [il,t\r,Icil (8ot)

Touil D{n

E.rninSs avdilahtr! hr dlhr s(ryi.( r,)

N'l Proli6after tax,rs: p!:trTrxrcLi Dividrnd

R.venuo fon OtrtarioN

Rev.nu. ton Ofoarons

Pu,.hds{s ot }/ntai!t urJ pur.hi$s dS(r.k i
Traic

Rrrrnu. fioh of.rabot$

N.L profil aar.r hrer

Ernrnl* b.lin!,nr,rcsl and trx.s

lnrcrosr (rnun.o [Brn0)

Cur.nLliihiliU,6

5h.rdknd./s Equily

D.hlSrrvi.o i")

A!.rag. shir.lrndcr's Fquiry

Averil'ic lnvcntory

Av.hfc Thdc Rc..ivable

Av.LUtoTr.dr PuyilhhN

lvorknu Cililit !")

R.v!ntr! f iom opcririons

CJpitnl Ernfkry.d i"

A\rrd8o irvcsbncnl

1.1?

f.79

8.E8%

1.73

10.0{

10.00

0.03

9.lt{

5.91 1;

Lt2

t.t9

o.77

2.15

12.{l

19.57

t2.35

6.07%

(r031;)

(9.58S)

00.55[)

08.59%)

(re.l3%)

Q9_77yo)

(19.6%)

9.n"-

2{.{l%

|.2.?6%)

ir rilo r{ dur h L{r.r tr.,dnU,

202 2t2i
I N.n,er".".

(lr 

-

Eluil).RJri1 | 
h,2bs,l

1',vr. .cnv.rJ} Fdh, I d'ser'{tl

,{, :qu,u,(RoE) I ,.iil l,
:ry'turilulpr R.rr6 I -l-'l 

5t

r;,i,i.,;llllllr)litl" | ?.i;!1i
{ .'t lurn,,v,r ,,'r', I l'e85 ol

| 6,?il.2o

,in(rrrr.,rr.nr'.y.(r(Fo(.r, I .l::j'.i.,"l",,.r,",itnott I r,rrr5lE

t,l I 1.57

2,21,35

;59).67
?,1.t;70

3,8t7.88
672_91

5t7-26
675.27

i,752.70

11,r81.91

i-arr 58

ttt 11

h,Jtx.l8

tdr.l I

,,1,]]

5 0ls t8

2,1 !?-O1

1,2!tEl
2,015.r)8

3,198,i9
Qt(r.23

3)9.37
610.40

7,51 t.1!
I L153.e3 

]

6,222.t

8,750.51

698.2:

r87.31

4.971.21

1,971.2(

{,1370t

1,971-26

187.t'

621.68

0.89

1391.2

2,335.0:

1,176.0t

2,J{0.86

4,?26.09

576.9?

8&.69

1,t71.26

11,{r2,61

4,,5{



'th [,Lln1 rnri,'rr rn.ilyrL.'l rrtn\ t{ th. I.r' enJrd 11 NLr.I zlr]l

Rrti0 As Jt l1 l\'lrrch 2024 As rl 3l Nlrrch 2021 ReiDrs for \hrirnc.

I'ht - Equil),Rntn)

)cht Scrvi.. Covcr.lf Rnti.

l{unr (n &Nily (RoE)

nvrnktry Tunn)vn Rilio
trdr r.rrrvuhk$ tuflrovor h[o
hndr Brhls hn\rvo hln.

n{ui,r on r.,f,1.il onrtioycd (ROCE)

r{unr.n [r!,]srnrilr (Rol)

Curkril.s.B

Tohl kbt
&niinSs ilvaitilhlc tur ilil{ s.rvn'r d'

Nrt ProfiB ilfter tilxcs - PNf!trn.( Divnknil

Revontrf lrou Op.raltnts
R.v.nuc hDnr OFirtlrt$

Pur.hisc{ r,l Nliluaill ilnil Prrchnscs Lr[slq'k ill
Trade

R.v.truo from oprillinis

Not Pr{n al(or h/.s

hrnilt hcfon) inbrc$l ntrd t.r6

b'niIt bcitrc ihtorrsl atrd bxt,s

curtrtrl Iidhili[B

sh.rchdd./s Equity

Drhtscrvnl.t')

Av,nnE,Shilrdolilr/s Equaty

Avctrtt},lnvrnk,y
Av.rrltr Trrdo Rodorvahlc

AwrtsTr.d{ Pdydbhd

Workilrg Cr pi uil r""

Rovcnu. froni oporilhN

Cilpitnl Eupk,ycd r"

' Av.ra!,( toirl arsclr

1.12

1.19

o.77

2.16

12.t4

19.57

12.35

0.03

7.t2\

1.36

3.86

o.7t

a.73";

2.68

12.25

11.95

?,ID

0.02

-17.1A%

8.52ri

1,419;

13.1?%

-19.55%

1.55%

76.tt%

{5.92%

18.23S

-7,65%

{ith inrronsc in shorl tcrnr dcht dnriilll thc

^ar 
lrnJ r)dr.r.rsr ur rJli. rDnlurrl h

:hrnB: h Rrtio is mrnily on n,rrrDl oi
k'cnranr nr PrJit duriU lhc y.,r Js {,rilIfi

llunS! h hlt,is d(r tr, drDl,nsf trr furchdsr
nxl der..s. in k.dc pdyJblcs

tho virianil,is on aRnrnLol -

L h.rursr x\ Revcnuo ns.onlunl r)

2. h.nJse nr worknr8.rpilal mrily on
rccounl olnucas.nr DororvinEs and ntcrrs.
tr advrnc$ from custonurs
:h.n8c h rilb is du. kr h.rcai n nd nnJrt

Ihc vanaln,n rs nEUny on ac.ounl ol nrroaso

2D2l 20tl

D'tl - Equily RoliD

D.hl Srrvi.+ co!ri.t]' Rrh,
Irlutnnr Equrly (ROE)

lnvdfttry Tufln)vd Rih)
Trndr nr..iulls turno!'r hlnl
ThJr f,yrhks tunrv,tr ruh(
Nrt..fiurl hrn^r, kili)

R.hil on.nfiurl {'ntbyrd (RoCE)
Ir{um on lnlrsrn,rr (Rol)

5,arl8 58

20rll

6,1r8.18
7,5{1.39

203.1 I
811,01

2,1 17.01

1,295.31

2.0{t 6N

1t9.57

7,3tt.lt
lt,tlt.98

7,it0 l0

i,7 t7 L)3

597.1{

t,E6l 6l

721.1 3

6ti.ai
1,16r.:i2

(il) lntnesr, krsc fJyDnxrs + Prin.rpal RclrynrcnLs
(iii) Cnturt.sn{s - Cnr.trl liahili(nN
(iv) Tonflihl. NutW.ilh + ToLal Dfht + D.ltmd Tax Ltability



Swaraj Green Power and Fuel Lirnited
Notes to Restated Financial Information
(All amounts in INR nillions, unless otherwise stated)

44 Additional regulatory information required by Schedule III

(i) Details ofbenarni 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.

(ii) Borlowing secured against current assets

The Cornpany lias been sanctioned working capital limits in excess of Rs 5 crore by bank on the basis of secudty of curent assets during the year. Pursuant to
the terns of the sanchon letter, the Company is required to file quarterly return or statement u'ith such banks or financial institutions till the time the said

limrt remains unutilised.

A Security of current assets against borrowings

Ihe Conrpany has bt)rrowings of Rs. 3,806.60 Millions as at September 25, from banks or financinl institutions on the basis of security of current assets.

Quarter Name of bank
Particulars of Securities

Provided
Amount as per

books of account

Amount as reported
in the quarterly

returry' statement

Amount of
difference

Reason for material
discrepancies *

Jrn-22
Central Bank of India

&
Union Bank of India

Culrent Assets 3,71_4.56 4,479.70 (765.14"

Refer below note

Sep-22

Central Bank of lndia
&

Union Bank of India
Current Assets 4,220.92 4,296.30 (7s.38,

Dec-22

Central Bank of India
&

Union Bank of India
Current Assets 3,371..07 4,505.70 (1,734.63"

Mar-23
Central Bank of India

&
Union Bank of Inclia

Current Assets 4,549.47 5,269.30 (7-t9.89"

Jun-23

Central Bank of India
&

Union Bank of India
Current Assets 4,71,0.97 4,668.50 42.47

Sep-23

Central Bank of India
&

Union Bank of India
Current Assets 4,076.85 4,146.80 (69.9s)

Dec-23

Central Bank of Inclia
&

Union Bank of India
Current Assets 5,264.51 5,333.20 (68.6e)

Mar-24
Central Bank of India

&
Union Bank of India

Current Assets 5,667.74 5,750.00 (82.26)

Jun-24

Central Bank of India
&

Union Bank of India
Current Assets 5,461..89 5,433.20 28.69

Sep-24

Centlal Bank of India
&

Union Bank oI India
Current Assets 4,901.80 4,898.80 3.00

l)cc-24
Central Bank of India

&
Union Bank of India

Current Assets 5,904.74 5,788.70 115.44

Mar-25
Central Bank of India

&
Union Bank of India

Current Assets 6,255.94 6,L56.00 "t09.94

Jun-25

Central Bank of India
&

Union Bank of India
Current Assets 5,955.62 5,91.7.50 38."t2

Sep-25

Central Bank of India
&

Union Bank of India
Current Assets 5,222.44 6,125.70 95.74

*Note The clifferences as stated above have atisen majorly due to the variation in the basis of valuation followed for inventory of sugar and the exclusion ofmajorly nventory of sugar
ccrtain cuuent 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 thc accounting policy followed in this respect by the Company.



Swarai Green Power and Fuel Linited
Notes to Restated Financial Information
(All arnounts in INR millions, unless otherwise stated)

(iir) Wilful defaulter
Company have not been declared r,r,ilful defaulter by any bank or financial institution or government or any government authoriry.

(iv) 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 30 September 2025:

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

The follou'il1g table surnnarises the transactions u,ith the companies shuck off uncler section 248 of the Companies Acr, 2013 as at 31 March 2025:

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

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

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

'l'he Company does not have any transactions wiih the companies struck off under section 248 of the Companies Act, 2013 as at 31 March 2023

Compliance with number of layers of companies
Tlie company has complied with the number oI layels prescribed under the Companies AcL 2013.

Compliance with approved scheme(s) of arrangements
The cornpany has not entered into any scherne of arrangement which has an accounting irnpact on current or previous financial year.

(v)

("i)

Name of struck off
Cornpany

Nature of transactions with struck Off
Company

Amount of
iransactions

Balance

outstandins
Relationship with the Struck off company

*Moonstone

Milktnwn Pvt T td
Amount Advanced / Reimbursemeut of
Expenses 0.40 External Party

Name of struck off
CornDany

Nature of transactions with struck Off
Company

{mount of
ransaclions

Balance
outstanding

Relationship with the Struck off company
*Moonstorre

Milktou,n Pvt Lt.l.
Amount Advanced / Reimbursement of
Expenses 0.40 External Party

Name of struck off
Cornpany

Nature of transactions with struck Off
Company

Amount of
hansactions

Balance
outstandinq

Relationship with the Struck off company

rMoonstolte

\4ilktown Pvt Ltd,
Arrlount ALlvancecl / Reimburscment of
Expenses 0.40 0.40 External Party



Swaraj Green Fower and Fuel Limited
Notes to Restated Financial Information
(All arnounts in INR millions, unless otherwise stated)

(vii) Uhlisation of borlowed futtds and share premium
The company has not advanced or loaned or invested funds to any other person(s) or entity(is), iucluding foreign entities (lntermediaries) with the

understanding that the lntermediary shall:

a. directly or indirectly Iend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the cornpany (Ultimate Beneficiaries)

or

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

The company has not received any fund from any person(s) or endry(is), including foreign entities (Funding Party) with the understanding (whether recorrled

in writing or otherwise) that the compnny 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

(viii) Undisclosed incomc
Tltere is no income surrendered or disclosed during the current or previous year in the tax assessments under the Incotne Tax Act,'1967, that has not been

recorded in the books of account.

(ix) Details of crypto currency or virtual currency
The cornpany has not traded or invested in crypto currency or virtual currency during the culrent or previous year.

(") Valuation of PPE, intangible asset and investnent property
The cornpany has not revalued its property, plant and equipment or intangible assets or both during the current or previous year.

(xi) Titlc tleetls of immovable propertics not hcld in name of the company
The title deeds of all the imn-rovable pl'operties (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.

(xii) Registration of charges or satisfaction with Registrar of Companies

There are no charges or satisfaction which are yet to be registered h'ith the Registrar of Companies beyond the statutory period.

(xiii) 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.

As at 30 September 2025

(Standalone)

Iype of Borrou'er Amount of loan or

advance in the natur€
of loan outstanding

Percentage of total Ioanr
lr advances in lht
nature of Ioans

Prornotcrs 0't

Directors 0't

KMPs 0"1

Related Parties 0.63 0.66't

As at 31 March 2025 As at 31 March 2024 As at 31 March 2023

(Consolidated) (Consolidated) (Consolidated)
'l ype of Borrower Amount of loan or

advance in the natur€
of loan outstanding

Percentage of total Ioans

or advarnces in th€

nature of loans

Arnount of loan or

advance in thc

nature of loar
orrfsiandinq

Percentage of tota
.oans or advances ir
:he nature of loans

Amount of loan or

advance in th(
nature of loar
orr tstanllinq

Percentage of total
loans or advances in
the nature of loans

Promoters 0't 0v, 0y"
Directors 0't 0y, 0%

KMPs 0,/. 0% 0%

Related Parties 0.6: 0.69"/. 0% 0%
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45 An analysis of net debt and the movements in net debt as at 30 September 2025.

As at
30 September 2025

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Cash and cash equivalents
Non-current borrou,ings
Current borrou,ings

(Standalone) (Consolidated) (Consolidated) (Consolidated)

24.90

(4,035.27)

(4,71.5.23)

11.43

(4,3s0.34)

(4,544.06)

1.23.48

(4,820.s8)

(4,"t69.21)

29,92

(4,387.02"

(3,123.08,

Net debt (8,725.50\ (8,882.9' (8,855.31) (7,480.18)

Cash and cash
equivalents

Non-current
bortowings

Cunent borrowings
Net cash and bank

balance/ (net debt) as

at 30 September 2025

(Standalone)

Net cash and bank balance/ (net debt) as at 01 April 2025 11.43 (4,3s0.34) (4,544.06" (8,882.97)

\et cash flows (lncluding Interest) 13.48 3"t5.07 (1.71..1.7, ra/ -46

!,let cash and bank balance/ (net debt) as at 30 September 2025 24.90 (4,03s.2n (4,77s.23) (8,725.59)

Cash and cash
equivalents

Non-current
borrowings Current borrowings

Net cash and bank
balance/ (net debt) as

at 31 March 2025

(Consolidated)

Net cash and bank balance/ (net debt) as at 01 April 2024 723.48 (4,820.58) (4,"t69.21 (8,855.31

Net cash flows (lncluding Interest) (112.051 470.24 (374.85) (1.6.66

Net cash and bank balance/ (net debt) as at 31 March 2025 11.43 (4,3s0.34) (4,544.061 (8,882.97)

Cash and cash
equivalents

Non-current
borrowings Current borrowings

Net cash and bank
balance/ (net debt) as

at 31 March 2024

(Consolidated)

Net cash and bank balance/ (net debt) as at 01 Apn12023 29.92 (4,387.02\ (3,1 23.08) (7,480.181

Net cash flows (lncluding Interest) 93.55 (433.s6) (1,046.13) (1,386.14

Net cash and bank balance/ (net debt) as at 31 March 2024 123.48 (4,820.58) (4,169.27) (8,866.32)
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46 Government Grants

I Industrial Promotion Scheme

The Conlpany is eligible for benefits under tl-re Package Scheme of Incentives 2019 ('the Scheme').

In terms of the Scherne and based on the Eligibility Certificate received, the above incentives are to be sanctioned and disbursed by
the relevant authorities on confirmation of compliance with conditiolls prescribed in the Scheme. During the period, the Company
lras recoguised incorne of Rs. 0.00 (year er.rded 31 March 2025: 773.86 Millions, year ended 31 March 2024: Rs. 136.23 Million, year
ended 31 March 2023: Rs. LO2.74 Million) on tl.re basis of State Goods and Service Tax (SGST) for sales n'rade in Maharashtra during
the period. The income related to grant has been presented under 'Other income' under Restated Statement of Profit and Loss.

II 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 subsicly is

plovided specifically for tl-re switcl.ryard component.

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

trII Interest Subvention Claim Receivable

Scheme for Extending Financial Assistance to Sugar Mills for Enhancement and Augmentation of Ethanol Production Capacity
Tl-ris 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 governrnent provides interest subvention on these loans, rnaking thern rnore affordable fol sugar rnills. This subvention typically
covet's: 6% per annurn Or 50o/o of the actual interest charged by the bank, whicl-rever is lower.
Tl-re subvention is usually provided for a total period of five years, including a one-year moratorium period (interest is not charged
during this time).

Nodal Agency: The National Bank for Agriculture and Rural Development (NABARD) acts as the nodal agency for channelizing arld
disbursing the interest subvention clairn.

TIre Con'rpany in the Financial recognised Income of Rs. 56.85 Millions for the period ended 30 September 2025 (Rs. 122.47 Milli,ons
for tl.re Year ended 31 March 2025, Rs. 110.48 Millions for the year ended 31 March 2024,Rs. 18.13 Million for the year ended 31st
March 2023) related to grant, and has been presented in other incorne under Restated Statenleut of Profit and Loss.

47 ttounding Off
Arnourrts tneutioned as '0.00' in the financial statements denote amounts rounded off being less tl'ran INR 5000.

48 The previotts year's including figures have been reworked, regrouped, rearranged and reclassified wl'rerever necessaly to match witl-r
the current year.
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49 Disclosure in terms of Schedule III of the Compdnies Act, 2013

Naile of The Entity

Net assets Share in profit or (loss) Share in other (omprehensive inconre Share in total (omprehensive incorne

As ul, of consolidated
net assets

Anlount As '1, of consolidated
profit orloss

Anount
As o/u of consolidated
other conprehersivc

incorrre
Amount

As '%r of consolidated
total comprehensive Amount

3 4 5 7

Pdrent Conlparrv
Swrrdi Creen Po\{,er And F[el Linlited

31.03.2025

31.03.2024

31.03.2023

Lrdirn Subsidiaru
Co,lrrmal.r*i.r. Prr!are I rnritFd

31.03.2025

31.03.2024

31.03.2023

100.00:/"

99.1)6%

99.q6q,

0.01:6

0.04 %

0.M%

2,346.70

2,345.77

2,146.14

o.26
0.93

0.87

100.31 I
100.01 ?

100.01,o1

-0.30'l

0.m2
0.mz

198.05

199.54

203.11

(0.59)

(0.00)

(0.00)

1m,00%
0.00%

0.00%

0.00%
0.00%

0.00%

0.16 99.95%

0.00:1

0.00?/"

-0.309/,

0.009/"

0.0091

198.-27

(0 59

SubTotdl 100.01 "t 2,346.95 100.01 % 197.46 1m.m94 0.16 99.65% 197.61

Adiustnlort adsing out of consoliddtion

Non-conh-olling iiterests

-0.0r 1

0.m:u

(0.26 -0.01

0.00?4

(0.031 0.007.

0.00%

0.35"/,

0.0091

o.70

TOTAL 31.03.202! 100.00,7 2,346,70 100. 100.00'7 0.16 100.00,7 198.31

1 2 8 I
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50 Reconciliation of Total Equity as reported under Previous GAAP is summarized as follows:

Reconciliations of total comprehensive income is summarized as follows:

As at

31 March 2023

Profit after tax as reported under previous GAAp
Provisiou for Expected Credit Loss
Employee Benefits
Prior Period Expenses
Deferred tax
Property, Plant ar-rd Equipment
Remeasuretnent of post-employtnent benef it obligations
Finarrce cost
Inlpact of rest:rtement due to prior period errors
Lnpact of restatement in special purpose consolidated financial
statenrerlts ((refcr note 51 (ii)(a))

2'11.25

0.03

(1.16)

(1.83)

1.2.52

(46.08)

0.56

(0.60)

(t-1.21)

(0.38)

Profit after tax as reported under special purpose con;tdatedJin;;i;l;I L63.07

Impact of restatement adjustnents (refer note S0 (ii)(b)) (0.02)
Restated profit/ (loss) for the year 153.05

Notes to the reconciliation of equity as at lst Aptil,2022 to 31st March, 2023 and Statement of Profit and Loss for the year ended 31st March, 2023

J. Allowance for expected credit loss
a" Trade Receivables

As per Ind AS 109, the Cornpauy is required to apply expected credit loss model for recognising the allowance for doubtful debts. As a result, thc
allorvance for cloubtful debts increased by t 2.66 millions as at 31 March 2023 (1 April 2o22:l 2.63 millions). consequently, rhe total equity as at
31 March 2023 decreased by < 2.66 rnillions (1 April 2022: I 2.63 milliorrs) and profit for the year ended 31 March 2023 decreased by { 0.03
millions.

As at 31 March 2023 As at L April 2022

Equity as reported under Previous GAAP
Allor,vance for Expected Credit Loss
hnpact of measuring assets at fair value
Employee Beuefits
Prior period expeltses
Deferrecl tax
Property, Plant and Equipment
Impact of rL.statement due to prior period errors

2,174.30

(11,e.45)

(435.e6)

(2.82)
(28.88)

(62.76)

(48.0s)
(38.04)

1.,963.07

(11e,43\,

(435.e5)

(2.27)

Q7.0n
(74.5n
(7.e2)

(26 81\
Equity as reported under Ind AS 1,438.94 7,275.L0

Inrpact of restatemcrlt adiustmeltts (refcr note 51) (0.40)
Equity as reported under restated consolidated financial information 1,438.54 1,275.10
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b,

c.

Government Incentives
The alnouut of Governmeut Incetltives like Packaged Scheme of Incentives, Sugar Export Subsidy etc of the compalty have been reviewed while
;-rdoption of IND AS and based ou the review, tl're balances of such Government Incentives which are least expected to be recovered are restated.
As a result, the loss allowance for Govt incentives receivable has been increased by t 83.89 rnillions as at 31 March 2023 (1 April 2022: I g3.g9
nrilliorrs) Colrsequetltly, the total equity as at 31 March 2023 decreased by t 83.89 rnillions (1 April 2O22: t 83.89 rnilliols) a1d profit for the year
enc'led 31 March 2023 clecreasecl by { 0.

Capital advances

The Capital advauces given by the company have been reviewed while adoption of IND AS and based on the review, the balances of capital
adv;rttces are restated. As a result, the loss allowance for capital advances has been increasetl by < 219 millions as at 31 Marcll 2023 (1 April2022:
t 2,79 nrillions). Consequently, the total equity as at 31 March 2023 decreased by < 2.79 millions (1 April 2022: t 219 millions) arld profit for the
yctrr enclecl 31 Marcl-r 2023 decreased by { 0.

Balance with
authorities

Government

The balance with Governnent authorities such as balances of hrdirect Taxes, Refunds Awaited, etc. of the compally have beel reviewed while
adoption of IND AS and based on the review, tl-re balances of company with Govt authorities are rcstated. As a result, the loss allowalce for
balatrce with Govt authorities has been increased by { 8.40 rnillions as at 31 March 2023 (1 April 2022:18.40 millions). Consequently, the total
equity as at 31 March 2023 decreased by { 8.40 rnillions (1 April 2022:l 8.40 nlillions) ancl profit for the year ended 31 March 2023 decreased by {
0.

Advances to suppliers
The trclvauct's given by the conrpany to its suppliers have been reviewed while adoption of IND AS and based on the review, the balances of
such atlvances are l'estatetl. As a result, the loss allowance for advances to supplier has been increasecl by { 18.58 millions as at 31 March 2023 (1
Aprtl2022: { 18.58 rnilliorrs). Corrsequently, the total equity as at 31 March 2023 decreased by t 18.58 millions (1 April 2022: t 18.58 millions) and
profit for the year ended 31 March 2023 decreased by { 0.

Security deposits

The seculity deposits of the cornpany have been reviewed while adoption of IND AS and based on the review, the balalces securiq/ deposits ar.e
restated As a result, the loss allowance for security deposits has been increased by { 2.39 milliorrs as at 31 March 2023 (f april 2022: { 2.39
rnilliorrs). Consequently, the total equity as at 31 March 2023 decreased by t 2.39 millions (1 April 2022:12.39 millions) and profit for the year
ended 31 March 2023 decreased by { 0.

Advances to employees
The atlvances given by the cornpany to its employees have been reviewecl while adoption of IND AS ancl basecl on the review, the balances of
e[rployee advances are restated. As a result, the loss allowance for employee advances has been increased by t 0.75 rnillions as at 31 March 2023
(1 April 2022: { 0.75 millions)' Consequently, the total equity as at 31 March 2023 clecreased by t 0.75 millions (1 April 2022: { 0.25 millions) and
profit for the year ended 31 March 2023 decreased by { 0.

Certain allowances with respect to certain assets
Insurance claim receivable

The insurauce claims receivable by tl-re company have been reviewed while adoption of IND AS and based on the review, the balances of
insurance claims receivable are restated. As a result of fair valuation, the insurance claims receivable has been decreased by t 435.96 millions as
at 31 Marclr 2023 (1 Aplil 2022: { 435.96 millions). Consequently, the total equiry as at 31 Marcl-r 2023 decreased by { 435.96 millions (1 April 2022:
t 435.96 r.nillio.s) a.rd profit for the year e'ded 31 March 2023 decreased by { 0.

e.

b'

2

a.
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Notestothereconciliationof equityasatlst April,2O22to3lstMarch,2023andStatementof ProfitandLossfortheyearended3lstMarch,2023

6

a.

Ernployee Benefits
As per hrd AS 19, Enployee Benefits, actuarial gains and losses are recognized in other comprehensive income and not reclassified to profit a1d
loss in a subsequeut period. Adjustrnents reflect unamortizecl negative past seruice cost arising on rnoilification of the gratuity plan in an earlier
period. Ind AS 19 requires such gairrs aud losses to be adjusted to retained eamirrgs. As a result, the Provision for employee belefit obligations
has beelr increased by { 2.82 millions as at 31 March 2023 (1 April 2022:12.21, millions). Consequcntly, the total equity as at 31 Mar;h 2023
decrcased by { 2.82 rnillions (1 April 2022:12.21. millions) and profitfor the year ended 31 March 2023 decreased by t 0.61 nlillions.

Other - Prior Period Expenses

The previous GAAP required the reporting of prior period expenses in exceptional items of the statement of profit & loss, however ulder IND
AS, the prior periocl expenses require restatement in the prior year's financials. As a result, the Trade Payables has been increased by { 0.06
rrrilliotrs as at 31 March 2023 (1 April 2022: { 3.1,8 milliorrs). Consequer-rtly, the total equiry as at 31 March 2023 decreased by t 0.06 ,rillions (1
April2022: { 3.18 millions) and profit for the year ended 31 March 2023 increased by { 3.10 millions.
For tlre year endetl Marcll 31,2024, the company has incurretl a prior periocl expense of { 28.82 millions. Tl-ris has beer-r acijusted in prior year's
firrancials as required under IND AS. As a result, the Balances with Govt Authorities has decreased by t 28.82 milliols as at 31 Mar.ch 2023 (1
April 2022: { 23.89 millions). Consequently, the total equity as at 31 March 2023 decreased by { 28.82 n-rillions (1 April 2022:122.89 millions) ar-rd
profit for the year encled 31 March 2024 increased by t 28.82 millions.

Deferred Tax

Previous GAAP required deferred tax accounting using the incone statement approach, wl'rich focuses on differences between taxable profits
and accounting profits fol the year. Ind AS 12 requires entities to account for cleferrecl taxes using the restated consolidated statemeltt of assets
and liabilities approach, whicl'r focuses on temporary differences between the carryirrg amount of an asset or liabitiry i1 the r.estated consolidated
statenerrt of assets and liabilities and its tax base. Tl-re application of In<I AS 12 approach has resulted irr recognition of deferred tax on new
tempolary tlifferences which were not required under the previous GAAP. In addition, the various transitional atljustments lead to ternporary
differences and cousequently deferred tax adiustrnellts have been recognized in correlation to the urrderlyirlg transactiop i1 retai.ed ear^i^gs.
Tlre rret inrpact on deferred tax liabilities has increasecl by l. 62.16 millions as at the year endecl on 31st March 2023 (1 April 2022: I 74.52
millions).

Properly Plant & Equipment
Deemed Cost

Inct AS 101 permits a first-time adoPter to elect to continue with the carrying value for all of its property, plant and equipment as recognised in
the finatlcial statements as at the date of transition to Ind AS, measured as plr the previous GAAP and use that as its tleemed cost as at the clate
of trallsitioll after makirrg necessary adjushnents for de-commissiorring liabilities. This exemption can also be used for intarrgible assets covered
by Ind AS 38 hrtangible Assets and it-tvestment property covered by hrd AS 40 Investment proper;ies.
Uncler previous GAAR the fixecl assets of the Company were revalued and a revaluation reserve was created. Uncler Incl AS, the Company has
adopted previous GAAP carrying value as deemed cost for PPE as on transition date and accordingly revaluation reserve has been transferrecl to
retainecl earnings.
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b" Loan Processing Fees

Iucl AS 109 requires that the upfror-rt/processing fees paid in respect of the borrowings to be deducted from the carrying amount of borrowi.gs
on initial recognition. These costs are recognised ir-r the profit or loss over the tenure of the borrowing as part of the interest expense by applyiug
tl-re effective interest rate method. Under previous GAAP, such fees were charged to profit or loss via deprcciation as the amount was capitaliseci
in the assets.

Depreciation for the year ended 31st March 2023 has been recalculated. The above adjustments in 6(a) and 6(b) has reduced by t 48.05 millions (1
April2022: { 1 92 millions). The total equiry effected by an equivalent amount. The profit for tl-re year endecl 31 March 2023 r'lecreaser-l by { 46.08
rrillions as a result of the additional interest expense & reduction of depreciation.

7 Impact ofrestatement due to prior period errors
(a) It was identifietl tl-rat tlividentls on cumulative preference shares were not appropriately accruerl and cumulaterl in the pr.ior period,s finalcial

statetrellts. According to the terms of these shares, unpaid dividends cutnulate and are payable i1 fuhrre. This error resulted i1 a1
uudcrstatement of fir-rancial liabilities and au overstatement of retained earnings in the prior period and the corresponding opening restatecl
cotlsolidated staternent of assets and liabilities. Because of this error the financial liabilities were understated by { 37.28 millions up to FY 2OZZ-24
(a 32.02 millions up to FY 2022-23, t 26.76 millions upto 1 April 2022).The comparative figures for the prior period irl the filalcial statemerlts
have been retrospectively acljusted to reflect the corrections of these errors. Because of the same the Finance Cost for the FY 2023-24 increased by
t 5.26 nrillions (t 5.26 rnillions torFY 2022-23, { 5.26 millions for l Aprll2022).

(b) It was also identified that non-cun'rulative preference shares wel'e llot initially recognized at theil presellt value in the prior period, as requiretl
by Ind AS 109 This error prin-rarily impacted the initial measurenent of these shares. This error resulted in an understatement of finaucial
liabilities ancl an overstatement of letainecl eamings in the prior period anci the corresponcling openirrg restater-l consoliclated statement of assets
arrd liabilities. Because of this error the finar-rcial liabilities were understated and Retained Earnings wer.e overstate d by < 12.92 rnillior.rs up to FY
2023-24 (< 6.02 millions up to FY 2022-23, t 0.04 millions upto 1 April 2022).The comparative figures for the prior period in the finar-rcial
statements llave been letrospectively adjusted to reflect the corrections of these errors. Because of the same the Finance Cost for t\eFY 2023-24
irrcreased by {6.89 n'rillions (15.98 millions fotFY 2022-23, { 0.05 millions for 1 April 2022).

Staternent of adjustments to restated financial inforrnation

Reconcilizrtion between audited equity and restated equity

Particulars As at 30 September 2025 As at 31 March 2025 As at 31 March 2021 As at 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)

Total Equity (as per audited consolidated
financial statements/ special purpose
consolidated financial statements)

2535.0s 2,346.58 2,148.39 1,944.37

Restatement adjustments :

Audit qualificatiorrs
ii) Adjustrnents due to prior period

items/ other adiustment

a) hrterest Cost - On Delayed
paymerlts to MSME Vendors
b) Employee berrefit exper-rse

(1.38)

r0.02)
iii) Change in accounting policies
iv) Deferred tax impact on adjustments in

(i) and (ii), as applicable

Restated Equity (as per restated
consolidated statement of assets and 2s35.03 2,346.68 2,L47.01 1,944.35
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* Thc rlifference in total figure is due to rounding off

Note to Adjustments:

i Audit qualifications -

For FY 2023-24, the Auditor expressed a qualified opinion for the following matters:
The Conrpany has t'ecognized income in previous years, before April 1", 2023, related to government incentives u1rder the Packaged
Scheme of It'rcentives (PSI) amounting to Rs. 23.87 crores, Interest Subvention amounting to Rs. 1.8L crores, and Switchyard Subsicly
atrrout.tting to Rs.4 ctores. As of the balance sheet date (March 37,2024), the Company has not received the lecessary sanction
letters confirming these incentives. The tnanageurent is confident of receiving the sanction letters for. all the accrued arnounts. 1t the
trbsence oI these sanction letters, the auclitors are unable to expless theil opinion on aforementioned accrued income.

The Company has recognized revenue related to government incentives under the Packagecl Scl-ren-re of Incentives (PSI) amounting
toRs.7272 crores and InterestSubvention of Rs. 11.05 crores for the year ended March 37,2024. The Company has not appliecl to
tlte gotrernrnent fot' these incentives, as the application deatlline falls after the year-end clate. Colsequently, tirere are no sanction
letters confirming these incer-rtives. hl the absence of these letters, we are unable to express our opiliol on afore mentior1ed accrued
income.

b. Qualified opinion on Independent Auditor's Report on the internal financial controls with reference to standalone financi:
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ('the Act') for the year ended 31 March
2024

"With respect to the Holding Cornpany, according to the inforrnation and explanations given to us and based on our audit, the
following rnaterial weakness has been identified in tl're operating effectiveness of the Company's internal financial controls ovcr
fir-rancial reporting as at March 31,2024:

The cotnptrny lacked an effective internal control systern for timely recognizing government subsiclies receivable in accorcl;r,ce
with accoulrting standards and for maintaining, tracking, filing, and following up or.r related proceclures. Which could pote.tially
result in a m;rterial weakuess as the Company might end up recognising income witl-rout establishilg reasonable certai.ty of
ultinlate collection.

A 'rnaterial weakness' is a deficiency, or a cornbination of deficiencies, in internal financial control over financial reporting, sucll
that there is a reasonable possibility that a material misstatement of the cornpany's annual or interim financial staterner"rts will not
be prevented or detected on a timely basis."

Subsecluelrtly, the Company has received the relevant letters related to the incentives after year ended Mtrrch 31, 2024. Due to
which there is no modification required in tl-re financial statements of the company u,ith respect to audit qualifications.

Particulars As at 30 September 2025 As at 31 March 2025 As at 31 March 202t As at 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)

Profit/(loss) after tax (as per audited
consolidated financial statements /
special purpose consolidated financial

188.33 198.14 204.09 163.07

Restatement adjustments :

i) Auditqualifications
ii) Acljustrnents clue to prior period

items/other adjustment
tr) Interest Cost - Or1 Delayed
paynlents to MSME Venclors
b) Eurployee benefit expense

1.38 (1.0i)

0.o2 (0.02)
iii) Change in accounting policies

iv) Deferred tax ilnpact on adjustn-rents in
(i) antl (ii), as applicable

Profit/(loss) after tax (as per restated
consolidated statement of profit and loss) 188.33 199.52 203.11* 153.05
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ii Adjustments due to prior period items/other adjustment -
a) Interest Cost - On Delayed payments to MSME Vendors -
IIl tl"le restated finaucial statenlents of the above-mentioned reporting periods, the adjustments for the provision for delayed payments to MSME
vcntlors was itrcorrectly calculated in the auditec{ financial statements of reporting periods. This has been adjustecl in prior year,s financials as
required urrder IND AS. As a result, the provisiou for delayed payments to MSME vendors has ilcreased by t 1.38 millions as at 31, March 2024
({ 0.38 millions as at 31 March 2023, 7 April 2022: { 0). Consequently, the total equity as at 31 March 2024 decreased by < 1.01 milliorrs (t 0.38
Inillions as at 31 Marcl'r 2023, 1 April 2022: < 0) and profit for the year enrled 31 March 2024 decreasecl by t 1.01 milliols.
b) Employee Benefit Expense -
In tht' restated financial statenlents of the above-nrentioned reporting periods, the adjustmellts is macle for the payment of employee benefit
expcrlse which were not accounted in the audited financial statements of FY 2022-23, but were accountecl inFy 2O23-24. This has been adjustecl
irr prior year's (inancials as retluired under IND AS. As a result, the employee benefit payable has irrcreased by { 0 as at 31 l\4arch 2024 (< O.o2
rnillions as at 31 March 2023, 1 April2022: < 0). Consequently, the total equity as at 31 March 2024 increased by t 0.02 millions ({ 0.02 millio.s as
at 31 Malch 2023 (decrease) , 1 April 2022: ?. O) and profit for the year ended 31 March 2024 increasecl by { 0.02 millions (t 0.02 millions for the
year ended 31 March 2023 (decrease) , 1 April 2022: \ 0).

iii Material regrouping / reclassification -
Appropriate regrouping / reclassification have been made in the Restated Consolidated statelnerlt of assets and liabilities, Restated Consolidated
Statenent of Profit antl Loss anci Restatecl Consolidatecl Statement of Cash Flows, wherever requirecl, by reclassification of the corresponclirrg
iterns of income, expel'lses, assets, liabilities and cash flows, in order to bring thern in line with the accounting policies ancl classification as per
the Audited Consolidated Finarrcial statements for the financial year ended 31 March, 2025, prepared in accordance with Schedule III (Divisio.
II) of the Act, ers amentled, requirements of Ind AS 1- rPresentation of financial statements' ar-rd other applicable hrd AS principles anrl the
requiretneuts of the Securities aud Exchange Board of hrdia (Issue of Capital arrd Disclosure Requirements) Regulations, 2018, as amended.

For and on behalf of the Board of Directors of

Ashok Goyal
Whole Time Director and CFO
DIN: 08150822

Place: Pl-raltan
Date: 06-11-2025

Whole Time Director and COO
DIN: 10823024

Place: Pl-raltan
Dare: 06-11-2025

Company Secretary

Membership No: 47403

Place: Phaltan
Date: 06-11-2025

Uday Patil
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