Rathi Rathi and Co.

Chartered Accountants

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED FINANCIAL
INFORMATION

To,

The Board of Directors,

Swaraj Green Power and Fuel Limited,
Gat No 332 B/2,

Upalave, Phaltan, Satara 415523,
Maharashtra, India.

Dear Sirs,

We have examined the attached Restated Financial Information of Swaraj Green Power and
Fuel Limited (the “Company” or the “Issuer”) and its erstwhile subsidiary Godsland
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 Standalone Cash Flow Statement and the summary of material accounting policies
including explanatory & related notes thereon as at 30 September 2025 together with Restated
Consolidated Statement of Assets and Liabilities as at March 31, 2025, March 31, 2024 and
March 31, 2023, Restated Consolidated Statement of Profit and Loss (including other
comprehensive income), the Restated Consolidated Statement of Chan ges in Equity, Restated
Consolidated Statement of Cash Flow and the summary of material accounting policies
including explanatory & related notes thereon for the years ended March 31, 2025, March 31,
2024, and March 31, 2023, (collectively, the “Restated Financial Information”), as approved by
the Board of Directors of the Company at their meeting held on November 06 , 2025 for the
purpose of inclusion in the pre-filed draft red herring prospectus (“Pre-Filed DRHP”), the
updated draft red herring prospectus - I (“UDRHP-1") and updated draft red herring
prospectus - II (“UDRHP-IT"), if required, red herring prospectus (“RHP”) and prospectus
(“Prospectus”), prepared by the Company in connection with its proposed Initial Public Offer
of equity shares (“IPO”) prepared in terms of the requirements of:

a. Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended (the
YAty

b. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended ("ICDR Regulations"); and

¢. E-mail dated October 28, 2021, from SEBI to Association of Investment Bankers of
India stating that financial statements for all three years and stub period of issuer
companies are required to be prepared in accordance with Indian Accounting
Standards (Ind AS) (“SEBI Letter”).

d. The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the Institute of Chartered Accountants of India (“ICAI”), as amended from
time to time (the “Guidance Note”).
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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 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’) 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 2.1 to 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 Information; 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
your 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.
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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.

¢. 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) 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 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 approved 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| Subsidiary Anup S. Doshi & Co

Ltd

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

a. 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 on the consolidated financial statements
of the Group as at and for the year ended March 31, 2025 as referred in Paragraph 5 (b)
above; which includes the following emphasis of matter paragraph (also refer note 50 and
51 of the restated financial information).
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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
Errors, for correction of certain identified material prior period errors, which are
further described in the aforesaid note. Our opinion is not modified in respect of this
matter.

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 31, 2024 as referred in
Paragraph 5 (c) above

Auditors’ report issued by us dated November 06, 2025 on the special 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 2023 Special purpose Ind AS Consolidated 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 (SEBI) 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.
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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 31, 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 31, 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
143 of the Companies Act, 2013 (‘the Act’) for the year ended 31 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

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 and for maintaining, tracking,
filing, and following up on related procedures. Which could potentially result in a material
weakness as the Company might 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 reporting, 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 timely basis.”
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8. Asindicated 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 below, 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 solely on the reports of the other

auditors:
(%) in millions
As at the year | Asatthe yearended | As at the year
Particulars ended March 31, | March 31, 2024 ended March 31,
2025 2023
Total assets = 2.60 2.60
Total revenues - - 0.003
Net cash
inflows/ (outflows) | - ! (0008
Share of
profit/(loss) in its | 0.59* (0.02) (0.06)
subsidiary
Share of
profit/(loss) in its | - - (0.01)
associate
“The share in profit/(loss) of the subsidiary is 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 31, 2023 to reflect the
same accounting treatment as per the accounting policies and grouping/classifications

followed as at and for the year ended March 31, 2025 and period ended September 30
2025
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10.

11.

12,

13.

14.

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 Information 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.

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
the Company as at any date or for any period subsequent to 30 September 2025.

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

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

This report should not in any way be construed as a re-issuance or re-dating 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.

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

(This Space is intentionally left blank)
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15. Our report is intended solely for use of the Board of Directors for inclusion in the Pre-
Filed DRHP, UDRHP-I and UDRHP-I], if required, RHP and Prospectus, to be filed with
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
purpose or to any other person to whom this report is shown or into whose hands it may
come without our prior consent in writing.

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

T "

Jagadish Somani

Partner

UDIN: 25159407BMJLYW1636
Membership No: 159407
Place of Signature: Pune
Date: November 06, 2025
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Annexure - Statement of Restated Adjustments to the Audited Consolidated Financial
Statements

Statement of Restated Adjustments to the Audited Consolidated Financial Statements

Refer Note 51 of the Restated Financial Information for Restatement Adjustments
Non-Adjusting events

Audit qualifications for the respective years, which do not require any adjustments 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:

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, 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 (March 31, 2024), 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, the auditors are unable to express their opinion on aforementioned accrued income.

The Company has recognized revenue related to government incentives under the Packa ged
Scheme of Incentives (PSI) amounting to Rs. 12.72 crores and Interest Subvention of Rs. 11.05
crores for the year ended March 31, 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, 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 required in the Restated Financial Information

For the Year ended 31st March 2023

None
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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 / 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 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 reliance on the work done and the reports of other auditors and the financial
statements / financial 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 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.

(b)The comparative financial information of the Company for the year ended March 31, 2023,
and the related transition date opening balance sheet as at April 1, 2022, included in these
consolidated financial statements, have been prepared after adjusting the previously issued
consolidated financial statements prepared in accordance with the Companies (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 Au gust 31, 2022, respectively
expressed an unmodified opinion on those consolidated financial statements. Adjustments
made to the previously issued consolidated financial statements to comply with Ind AS have
been audited by us.
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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 information certified by the Management.

For the Year ended 31st March 2023

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 Section 143 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

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 and for maintaining, tracking,
filing, and following up on related procedures. Which could potentially result in a material
weakness as the Company might end up recognizing income without establishing 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 actual 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 been subsequently received and
therefore no adjustment is required in the Restated Financial Information

For the Year ended 31st March 2023

None
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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/ Whole-time Director and Manager has exceeded the limits prescribed under the
provisions of the Companies Act, 2013. Details of remuneration paid in excess of the limit laid
down under this section are as given below:

in millions (Rs.)

Period Number of managerial Amount of excess
AL personnel remuneration
Year Ended March 2025 3 2.08

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

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 follows:

For the Year ended 31st March 2025

. Holding Clause number of
Sr. _ company/ the CARO report
No. Name i Subsidiary which is qualified

Company or is adverse

| Power Fug g | 0@, 0,0

ower & Fuel | U01409PN2010PLC137013 Holding & (d). vii (b
Limited (&) vil (1)
Godsland
2 | pEresh | 15490PN2021PTCI98906 | Subsidiary xvi
rivate

Limited
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CARO Remarks for Swaraj Green Power & Fuel Limited

Clause ii(b) of CARQO, 2020 Order

The Company has been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks on the basis of security of certain current assets in respect of which
quarterly statements (hereinafter referred to as “Statements”) have been filed with the banks.
These Statements have been prepared in accordance with the unaudited books of account of
the Company of the respective quarters and there are no material differences at the end of the
quarters in this respect other than those as set out below:

in millions (Rs.)

_Amount of current assets as charged to the banks | Differential amount
%ﬁ:‘;:flr As per books of As l?er t‘-he. _Stateme.nt_s. [(In_f:g;i?{ tge]gl; :Sf:]o;vﬂh
account Filed with banks | ey
Jun-24 5,461.89 5,433.20 28.69
Sep-24 4,901.80 4,898.80 3.00
Dec-24 5,904.14 5,788.70 115.44
Mar-25 6,265.94 6,156.00 109.94

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

Clause iii(a),(b),(c) and (d) of CARO, 2020 Order

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

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

in millions (Rs.)
Particulars - Loans Guarantees

A. Aggregate amount granted/provided during the
year:

- For other parties 90 943

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

- For other parties 90 870
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(b) The Company has not made any investments in, granted any advances in the nature of
loans during the year. The Company has granted loan to one of its customers which is
repayable on demand. The Company also has an outstanding balance as at year end,
pertaining to advances in nature of loan which was made in previous years. The terms and
conditions of the guarantees provided and loans granted during the year are, in our opinion,
prima facie, are not prejudicial to the Company’s interest.

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

in millions (Rs.)

Particulars All Parties | Related Parties*

Aggregate of loans/ advances in nature of loans

Repayable on demand (A) 90

Agreement does not specify any terms or period of
repayment (B)* ) 0.63

Percentage of loans/advances in nature of loans to the
total loans 99.31% 0.69%

*The entity was a subsidiary of the Company till 2nd September 2024.
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 Excise, Value Added Tax, cess and other material statutory
dues applicable to the Company have generally been regularly deposited by it with the
appropriate authorities though there has been delay in respect of remittance of few cases of
Provident Fund, Labour Welfare Fund and Tax Deducted at Source deposits. These delays in
deposit have not been serious. We have been informed that the provisions of the Employees’
State Insurance Act, 1948 are not applicable to the Company.

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

Statement of Disputed Dues

Name of the | Nature of the | Amount (Rin | Period to which EO:'m: vx:}wre
Statute Dues Millions) the amount relates | &'°P1'€ 1°
| pending
Goods & Detind aftes Goods and
Service Tax e 13.65 FY 2019-2020 Service Tax
GST Audit
Act Department S

7

:",J . f( F
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CARO Remarks for Godsland FarmFresh Private Limited*
*The entity was a subsidiary of the Company till 2nd September 2024.

Clause xvii of CARO, 2020 Order

For the Year ended 31st 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 and 0.20 lakhs in the immediately preceding
financial year.

For the Year ended 31st March 2024

Clause No.
Your Parent % of CARO,
Name endod CIN Company/Subsidiary 2020 report
- Company which is
_unfavourable
Swaraj
Green 31st Clause ii(b),
Power March | U01409PN2010PLC137013 Parent Company iii(a) & (d),
and Fuel 2024 vii(a) &(b)
Limited
Godsland
FarmFresh Alat ' 7 i
Pri March | U15490PN2021PTC198906 Subsidiary Clause xvii
rivate
. 2024
Limited

CARO Remarks for Swaraj Green Power & Fuel Limited

Clause ii(b) of CARQ, 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 Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company except as follows:

The differences as stated above have arisen majorly due to the variation in the basis of
valuation followed for inventory of sugar and the exclusion of certain current assets of the
company in the statement filed with the bank. The sugar inventory for the purpose of the
Statements have been valued as per the terms of sanction letter whereas, in.the books of
accounts, these have been valued as per the accounting policy followed in this respect by the
Company.




Rathi Rathi and Co.

Chartered Accountants

in millions (Rs.)

ctep |  Amount of current assets as charged to the banks | Differential amount
Quarter ' et e (Increase/Decrease)
Bl e | e
Jun-23 4,711.00 4,668.50 42,50
Sep-23 4,076.90 4,146.80 (69.90)
Dec-23 5,264.50 5,333.20 (68.70)
Mar-24 5,676.50 5,750.00 (73.50)

Clause iii(a) and (d) of CARO, 2020 Order

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

(a) The Company has not provided loans or advances in the nature of loans during the year.

However, the Company has,

below:

stood guarantee during the year and details of which are given

in millions (Rs.)

Particulars  Guarantees
A. Aggregate amount sanctioned during the year: &
For other parties 970.00
B. Balance outstanding as at balance sheet date in respect of
above cases: )
For other parties 737.40
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Chartered Accountants

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

in millions (Rs.)

v Particulars Related Parties
Aggregate of loans/ advances in nature of loans:
Agreement does not specify any terms ot period of 1.625
repayment
Percentage of loans and advances in the nature of loans to:
the total loans 0.47 %

Clause vii(a) and (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, no undisputed amounts payable in respect of
Goods and Service Tax, provident Fund, Employees State Insurance, Income-Tax, Duty of
Customs or Cess or other statutory dues were in arrears as at 31 March 2023 for a period of
more than six months from the date they became payable, except as mentioned below:

Name of the 'Na-h-;re of the i Amount ] Penpd topyhuch Date of
_ . the amount Due Date et
Statute Dues (Rs.) o Payment
i = | relates ; AR
The
Maharashtra Half -vearl
Labour _yearly 2,170 Jun-23 15-07-2023 | 05-06-2024
Contributions
Welfare Fund
Act
Income Tax Demand on
Act ITR filed 3,841 FY 2022-2023 - 03-07-2024
Income Tax Demand on
Act ITR filed 8,495 FY 2021-2022 - 03-07-2024
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Chartered Accountants

CARO Remarks for Godsland Farmfresh Private Limited

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 March 2023

Holding Clause number of
Sr. company/ the CARO report
No, | Name i Subsidiary which is qualified
Company oris adverse
Swaraj
1| §reen FOWer | 01409PN2010PLCI37013 | Holding if (b), iii and iv
Limited

Clause ii(b) of CARQO, 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 (assets) during
the year. We have observed differences/reconciliation items in the quarterly returns or
statements filed by the Company with such banks or financial institutions as compared 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 -

- Jun-22 Sep-22 | Dec-22 =
Particulars (In (In (In
Lakhs) Lakhs) Lakhs)
INVENTORY
- Amount as per Books of Accounts 25,676 22,077 20,822 32,775
- Amount as reported in Quarterly Statement 25,676 22,103 20,821 31,993
RECEIVABLES
- Amount as per Books of Accounts 3,055 8,338 6,050 5,901
- Amount as reported in Quarterly Statement 2,468 3,514 5,881 6,137
SUNDRY CREDITORS
- Amount as per Books of Accounts 521 186 2,159 2,663
- Amount as reported in Quarterly Statement 474 131 2,670
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Clause iii of CARO, 2020 Order

The company has not made any Investments nor provided any loans or advances in the nature
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 CARQO, 2020 Order

The company has not given any loans or securities covered under Sec 185 and Sec 186 of the
Companies Act 2013. However, 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 bring 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 IIT (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) Regulations, 2018,
as amended.




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

Restated Statement of Assets and Liabilities

’_ As al Asat As at As at
Notes 30 September 2025 31 March 2025 31 March 2024 31 March 2023
{Standalone) © Tidated) [ lidated) ic TP
ASSETS
1. Non-current assels
Property, plant and equipment 3(a) 5,974.54 6,279.98 6,562.46 3,662.42
Capital work-in-progress 3(a) - - 059 1,600.60
Right of Use Assets 3(b) - - 9.39 -
Intangible assets 4 (a) 0.07 0.07 0.07 0.07
Goodwill 4(b) - - 0,05 0.05
Financial assets
(i) Investments 5 2,80 1.20 1.20 1.00
(1i} Other financial assets 6 (a) 23.57 23.57 19.16 25.39
Income-lax assets (net) [ -
Deferred tax assets (net) 15 £
Other non-current assets 7 (a) 3539 46.11 108.14 57.67
Total non-current assets (A) 6,036.37 6,350.93 6,701.06 5,347.20
11. Current assets
Tnventories 8 4,443.47 4,008.71 3,687.05 3,309.92
Financial assets
(i) Trade receivables ] 433.20 72073 6#25.08 587.42
(i) Cash and cash equivalents 10 2490 11.43 123.48 29.92
{iii) Loans 11 94.31 90.02 - -
{iv) Other financial assets 6 (b) B13.21 77296 591.69 32846
Other current assets 7 (b) 413.35 662.09 621.27 555.85
Total current assets (B) 6,222.44 £,265.94 5,648.58 4,811.57
Total assets (A+B) 12,258.81 12,616.87 12,349.64 10,158.77
EQUITY AND LIABILITIES
Equity
Equily share capital 12 (a) 505.81 505.81 505.81 505.81
Other equity 12 (b) 2,029.22 1,840.89 1,641.20 143854
Non-Controlling Interest * = 0.00 0.00
Total equity (C) 2,535.03 2,316.70 2,147.01 1,944.35
LIABILITIES
1. Non-current liabilities
Financial liabilities
(i) Borrowings 13 (a) 4,035.27 4,350.34 4,820.58 4,387.02
(i) Lease Liabilities 13 (b) - - 8.08 -
(iiii) Other financial liabilities 18 (a) a1l 81.72 114,08 79.74
Provisions 16 (a) 6.58 6.60 453 2.65
Deferred tax liabilities (Net) 15 207.08 240.84 217.18 194.96
Total non-current liabilities (D) 4,332.04 4,679.50 5,164.45 4,664.37
11, Current liabilities
Financial liabilities
(i) Borrowings 14 4,715.23 4,544.06 4,169.21 3,123.08
(ii) Lease Liabilities 13 (b) - - 177
{iii) Trade payables 17
Total outstanding dues of micro enterprises and small enterprises; and 53.82 91.32 2094 445
Total outstanding dues of creditors other than micra enterprise and small enterprises 11145 51273 389.52 24423
{iv) Other financial liabilities 18 (b) 3428 25.67 21.14 5.90
Provisions 16 (b) 0.63 0.51 0.32 017
Other current liabilities 19 290.98 34512 37948 125.71
Current Tax Liabilities (Net) 20 185.35 71.26 55.80 46.51
‘Total current liabilities (E) 5,391.74 5,590.67 5,038.18 3,550,05
Tolal liabilities (D+E) 9,723.78 10,270.17 10,202.63 §,214.42
Total equity and liabilities (C+D+E) 12,258.81 12,616.87 12,349.64 10,158.77
The above restated statement of assets and liabilities should be read in conjunction with the accompanying notes.
This is the restated statement of assets and liabilities referred to in our examination report of even date.
For Rathi Rathi and Co. For and on behalf of the Board of Directors of
Firm Registration Number: 135143W Swaraj Green Power and Fuel Limited
Chartered Accountants
\ V\ e
AVAPL ) = ;
Jagadish 3dmani Ashok Goyal " Uday Patil Lalit Karne
Parlner Whole Time Director and CFO Whaole Time Director and COO Company Secretary
Membership Mo: 159407 DIN: 08150822 DIN: 10823024 Membership No; 47403
Place: Pune Place: Phaltan Place: Phaltan Place: Phaltan

Date: 06-11-2025
UDIN; 251504 07BMILYW1636

Date: 06-11-2025

Date: 06-11-2025

Date: 06-11-2025




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

Restated Statement of Profit and Loss

Notes Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
{Standalone) [E Tidated) © Tidated) (C T atad)
Revenue from operations 21 4,971.26 6,752.70 7,541.39 B,833.77
Otther Income 22 83.29 302.54 259.65 137.10
Total income (A) 5,054,55 7,055.24 7.801.04 8,970.87
Expenses
Cost of materials consumed 23 340.08 2,798.96 312777 2,510.32
Purchase of stock-in-trade 24 3,996.94 2,186.06 332041 5,206.73
Changes in inventories of work-in-progress, stock-in-trade and finished goods 25 (433.89) (291.33) (377.13) (2610
Employee benefits expense 26 7855 150.00 14997 113.40
Finance costs 28 354.34 752.30 542.03 353.29
Depreciation and amortisation expense by 343.14 768,45 520.86 361.70
Other expenses 29 108.06 357.62 22815 207.47
Total expenses (B) 4,787.21 6,762.06 7,512.06 8,726.81
Share of Profitf (Loss) of Associate (Refer Note 2.2 (a)) - - - (0.01)
Profil/ (loss) before tax (C= A-B) 267.34 293,18 288.98 244,05
Income lax expense 30
Current tax 114,10 101.68 62.20 11149
Adjustments of tax relating to earlier periods 528 (0.04) -
Deferred tax (34.15) (13.32) 23.71 (30.49)
Tuotal tax expense (D) 79.95 93.64 85.87 H1.00
Profitf (loss) for the year (E= C-D) 187.39 1499.54 203.11 163.05
Other comprehensive income
Ttems Hut will not be reclissified to profil or loss
Remeasurement of post-employment benefit obligations 3 1.33 022 (0.63) 0.56
Income tax refating to these items 30 (0.39) (0.06) 018 (0.16)
Other comprehensive income for the year, net of tax (F) 0.94 0.16 (0.45) 0.40
Total comprehensive income for the year (G= E+F) 188,33 199.70 202.66 163.45
Share of Profit/ (loss) for the year attributable to
- Shareholders 187.39 199.54 20311 163.05
- Non-Controlling Interest - (0.00) (0.00) (0.00)
Share of total comprehensive income for the year attributable to
- Shareholders 188.33 199.70 202.66 163.45
-Noen-Controlling Interest - (0.00) (0.00) (0.00)
Earnings/ (loss) per share (FV of INR 10/- per equity share)
Basic and Diluted {INR) 38 370 394 4.02 an
The above restated statement of profit and loss should be read in conjunction with the accompanying notes.
This is the restated statement of profit and loss referred to in our examination report of even date.
For Rathi Rathi and Co. For and on behalf of the Board of Directors of
Firm Registration Number: 135143W Swaraj Green Power and Fuel Limited
Chartered Accountants
ks (Ye—

Jagadish Somani Ashok Goyal © Uday Patil

Partner Whole Time Director and CFO Whole Time Director and COD
Membership Mo: 159407 +* DIN: 08150822 DIN: 10823024

Place: Pune Place: Phaltan Flace; Phaltan

Date: 06-11-2025 Date: 06-11-2025 Date: 06-11-2025

L—nﬁ

Company Secretary

Membership MNo: 47403

Place: Phaltan
Date: 06-11-2025

Upalave

‘T \ Phaltan




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

Restated Statement of Cash Flows

Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
{Standalone) [Consolidated) (Cs lidated) (Cs lidated)
Cash flows from operating activities
Profit/ (loss) before exceptional items and tax 267.34 29317 288.98 244.05
Adjustments for:
Depreciation and amortisation expense 34314 76845 520,86 361,70
Provisions/liabilities wrilten back to the extent no longer required (net) (18.38) (51.22) (4.71) (6.26)
Interest income classified as investing cash flows (0.86) (1.57) (1.41) (1.46)
Dividend income classified as investing cash flows (0.02) (0.02) - -
{Gain)/ Loss on disposal of property, plant and equipment (0.30) (1.42) 9.00 -
Gain on loss of control on subsidiary - (0.70) -
Finance costs 35434 752,30 542.03 353.29
Gain on derecognition of lease liability - (0.77) - -
Adjustment for changes in working capital
(Increase) / Decrease in trade receivables 287.53 (95.64) (37.66) 267.52
{Increase) / Decrease in other financial assets (44.53) (275.70) {257.00) 4954
(Increase) / Decrease in inventories (434.75) (321.66) (377.14) (26.10)
(Increase) / Decrease in other current assets 248.74 (40.82) (65.42) 613.98
Increase/ (Decrease) in trade payables (424.04) 239.65 165.38 (787.98)
Increase,/ (Decrease) in other financial liabilities 79.09 104.77 157.99 (125.47)
Increase/ (Decrease) in other labilities (54.14) (34.35) 253.77 (49.75)
Increase/ (Decrease) in provisions 1.43 247 1.41 116
Cash generated frony (used in) operations 604.59 1,336.94 1,196.08 894,22
Income tax paid (net of refunds) (0.01) (54.58) (54.18) (45.44)
Net cash generated frony/ {used in) operating activities (A) 604,58 1,282.36 1,141.90 B48.78
Cash flow from investing activities
Payment for property, plant and equipment and intangible assets (27.03) (422.11) (1,994.61) (1,815.20)
Proceeds from sale of property, plant and equipment and intangible assets 0.35 1.55 11612 -
Proceeds/ (Purchase) of investments (1.60} - (0.20) 0.38
Dividend received 0.02 0.02 - oy
Interest received 0.86 1.57 1.41 146
Gain on loss of control on subsidiary 0.70 -
Net cash frony (used in) investing activities (B) (27.40) (418.27) (1,877.28) (1,813.36)
Cash flow from financing activities
Proceeds from / (Repayment of) loan (435.61) (588.94) 569.30 1,157.47
Proceeds from working capital loan 21647 348.72 78982 109.16
Repayment of lease liabilities - (1.50) (2.20) *
Interest paid (344.56) (734.42) {527.98) (341.68)
Net cash frony/ (used in) financing activities ( C) (563.70) (4976.14) #28.94 924.95
Nel increasef (decrease) in cash and cash equivalents (A+B+C) 13.48 {112.05) 93.56 (39.63)
Cash and cash equivalents at the beginning of the financial year 11.43 123.48 29,52 69.55
Cash and cash equivalents at the end of the year 24.90 1143 123.48 2992
Recouciliation of cash and cash equivalents as per the cash flow statewent
Cash and cash equivalents as per above comprise of the following Peaiid ended 80 Yeaceided Yearended Yeédr ended
September 2025 31 March 2025 31 March 2024 31 March 2023
Cash and cash equivalents (note 10) 24.90 11.43 123.48 29,92
Balances per restated statement of cash flows 24.90 11.43 123.48 29,92

This is the restated statement of cash flows referred to in our examination report of even date.




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

Restated Statement of Cash Flows

Notes:-

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

2. Additions to property, plant & equipment and intangible assets include movement of Capital work-in-progress during the year.

3. Cash and cash equivalents do not include any amount which is not available to the Company for its use.
4. Figure in brackets represent cash outflow from respective activities,

5. As breakup of Cash and cash equivalents is also available in Note No. 10, reconciliation of items of Cash and cash equivalents as per Cash Flow Statement with the respective items reported in the restated
consalidiated statement of assets and liabilities is not required and hence not provided.
b, Proceeds/ (repayment) of Short-term borrowings have been shown on net basis.

Disclosure as v

uired by Ind AS 7 - “Statement of Cash Flows"” - Changes in liabilities

Period ended 30 |Year ended Year ended Year ended
Particulars September 2025 31 March 2025 31 March 2024 31 March 2023

Opening Balance (Including i accrued) 8,894.40 8,989.79 7,51010 6,419.52
Non Cash Movement
-Accrual of Interest 354.34 752,30 542.03 353.29
Cash Movement
-Proceeds/(Repayments) from borrowings (143.90) (95.39) 147969 1,090.59
-Interest paid (354.34) (752.30) (542.03) (353.29)
Closing Balance (Including interest accrued) 8,750.50 8,804 .40 8,989.79 7,510.10
For Rathi Rathi and Co. For and on behalf of the Board of Directors of
Firm Registration Number: 135143W Swaraj Green Power and Fuel Limited
Chartered Accountants =

v e )

1 / C A

Ay (F=—

Jagadisubio Asho¥ Goyal Uday Patil it Kame

Partner

Membership No: 159407
Place: Pune

Date: 06-11-2025

UDIN: 25159407BM]LY W1636

Whole Time Director and CFO
DIN: DB150822

Place: Phaltan

Date: 06-11-2025

DIN: 10823024
Place: Phaltan
Date: 06-11-2025

Whole Time Director and COD

Company Secretary
Membership No: 47403
Place: Phaltan

Date: 06-11-2025




Swaraj Green Power and Fuel Limited

(All amounts in INR millions, unless otherwise stated)

Restated Statement of Changes in Equity

A, Equity share capital

Notes Amount
As at 31 March 2023 (Consolidated) 505.81
Changes in equity share capital 12 (a) #
As at 31 March 2024 (Consolidated) 505.81
Changes in equity share capital 12 (a) =
As at 31 March 2025 (Consolidated) 505.81
Changes in equity share capital 12 (a) -
As at 30 September 2025 (Standalone) 505.81
B. Other Equity (Refer Note 12 (b))

Securities Retained Earnings Total
Premium
As at 31 March 2022 52.25 1,222.85 1,275.10
Profit for the year - 163.05 163.05
Other comprehensive income - 0.40 0.40
As at 31 March 2023 52.25 1,386.29 1,438.54
Profit for the year - 203.11 203.11
Other comprehensive income - (0.45) (0.45)
Total comprehensive income for the year - 202.66 202.66
As at 31 March 2024 52.25 1,588.95 1,641.20
Profit for the year - 199.54 199.54
Other comprehensive income - 0.16 0.16
Total comprehensive income for the year - 199.70 199.70
As at 31 March 2025 52,25 1,788.64 1,540.89
Profit for the year - 187.39 187.39
Other comprehensive income - 0.94 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
The above restated statement of changes in equity should be read in conjunction with the accompanying notes,
This is the restated statement of changes in equity referred to in our examination report of even date,
For Rathi Rathi and Co. For and on behalf of the Board of Directors of
Firm Registration Number: 135143W Swaraj Green Power and Fuel Limited
Chartered Accountants
L}
L]
b 5 (Yo
Jagadish Somani Ashok Goyal “Uday Patil Lghéme
Parter Whole Time Director and CFO Whole Time Director Company Secretary
and COO

Membership No: 159407 DIN: 08150822 DIN: 10823024 Membership No: 47403
Place: Pune Place: Phaltan Place: Phaltan Place: Phaltan

Date: 06-11-2025
UDIN: 25159407BMJLYW1636

Date: 06-11-2025 Date: 06-11-2025 Date: 06-11-2025




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

Restated Statement of Cash Flows

Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
{Standalone) {Consolidated) (C lidated) (C lidated)
Cash flows from operating activities
Profit/ {loss) before exceptional items and tax 267.34 29317 288,98 244.05
Adjustments for:
Depreciation and amortisation expense 343.14 768.45 520.86 361.70
Provisions /liabilities wrilten back to the extent no longer required (net) (18.38) (51.22) 4.71) (6.26)
Interest income classified as investing cash flows (0.86) (1.57) (1.41) (1.46)
Dividend income classified as investing cash flows (0.02) (0.02) - -
(Gain)/ Loss an disposal of property, plant and equipment (0.30) (1.42) 9.00 -
Gain an loss of control on subsidiary - (0.70) -
Finance costs 354.34 752,30 542.03 353.29
Gain on derecognition of lease liability - (0.77) - -
Adjustment for changes in working capital
(Increase) f Decrease in trade receivables 287.53 (95.64) (37.66) 267.52
(Increase)/ Decrease in other financial assets (44.53) {275.70) (257.00) 49,54
(Increase) / Decrease in inventories (434.75) (321.66) (377.14) (26.10)
(Increase) / Decrease in other current assets 248.74 (40.82) (65.42) 613.98
Increase/ (Decrease) in trade payables (424.04) 239.65 165.38 (787.98)
Increase/ (Decrease) in other financial liabilities 76,00 104.77 15799 (125.47)
Increase/ (Decrease) in other liabilities (54.14) (34.35) 253.77 (49.75)
Increase/ (Decrease) in provisions 1.43 247 1.41 1.16
Cash generated frony (used in) operations 604.59 1,336.94 1,196.08 894,22
Income tax paid (net of refunds) (0.01) (54.58) (54.18) (45.44)
Net cash generated frony (used in) operating activities (A} 604.58 1,282.36 1,141.50 B848.78
Cash flow from investing activities
Payment for property, plant and equipment and intangible assets (27.03) (422.11) (1,994,61) (1,815.20)
Proceeds from sale of property, plant and equipment and intangible assets 0.35 1.55 11612 “
Proceeds/ (Purchase) of investments (1.60) - (0.20) 0.38
Dividend received 0.02 0.02 - =
Interest received 0.86 157 1.41 146
Gaun on loss of control on subsidiary 0.70 -
Net cash fromy (used in) investing activities (B) (27.40) (418.27) {1,877.28) (1,813.36)
Cash flow from financing activities
Proceeds from / (Repayment of) loan (435.61) (588.94) 569.30 1,157.47
Proceeds from working capital loan 21647 348,72 789.82 109.16
Repayment of lease liabilities - (1.50) (2.20) -
Interest paid (344.56) (734.42) (527.98) (341.68)
Net cash frony (used in) financing activities [ C) (563.70) (976.14) B28.94 924,95
Net increasef (decrease) in cash and cash equivalents (A+B+C) 13.48 (112.05) 93.56 (39.63)
Cash and cash equivalents at the beginning of the financial year 11.43 12348 29.92 69.55
Cash and cash equivalents at the end of the year 24,90 11.43 123.48 2992
Reconciliation of cash and cash equivalents as per the cash flow statement
Cashand cash equivalents as per above comprise of the following ;:;t‘;iiif';%:: BIYIf:;r::‘:T}:S SIY:;:::‘]Z?M 3:::;::027]11
Cash and cash equivalents (note 10) 24.90 11.43 12348 29.92
Balances per restated statement of cash flows 24.90 11.43 123.48 29,92

This 5 the restated statement of cash flows referred to in our examination report of even date.




Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information

1 Corporate information

Swaraj Green Power and Fuel Limited (the ‘Company’) is a public company domiciled in India and is incorporated under the provisions of the
Companies Act applicable in India. The registered office of the Company is situated at Gat No 332 B/2, Upalave , Phaltan, Maharashtra, India -
415523, The Company is principally engaged in the manufacturing and refining of sugar, Its allied business consists of manufacturing and
marketing Ethyl alcohol, ethanol, generation and sale of power, Information on the Group’s structure is provided in note 50, Information on other
related party relationships of the Group is provided in note 36. The restated financial information for the period ended 30th September 2025 were
authorised for issue by the Board of Directors of the Company on 6th November 2025,

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

The Restated Financial Information of the Company comprises of the Restated Standalone Statement of Assets and Liabilities as at September
30,2025 , Restated Consolidated Statements of Assets and Liabilities as at March 31, 2025, 2024 and 2023,the Restated Standalone Statement of
Profit and Loss (including Restated Standalone Other Comprehensive Income), the Restated Standalone Statement of Cash Flows and the Restated
Standalone Statement of Changes in Equity for the period ended September 30,2025 , the Restated Consolidated Statements of Profit and Loss
(including Restated Consolidated Other Comprehensive Income), the Restated Consolidated Statements of Cash Flows and the Restated
Consolidated Statement of Changes in Equity for the years ended March 31, 2025, 2024 and 2023 and the Summary of material Accounting Policies
and explanatory notes (collectively, the ‘Restated Financial Information’),

These Restated Consolidated Financial Information have been prepared by the Management to be disclosed in the pre-filed draft red herring
prospectus (“Pre-Filed DRHP"), the updated draft red herring prospectus - I (“UDRHP-1") and updated draft red herring prospectus - II
("UPDRHP-II"), if required, of the Company to be submitted/filed with the Securities and Exchange Board of India (the “SEBI”), BSE Limited and
National Stock Exchange of India Limited (collectively, the “Stock Exchanges”), and subsequently the red herring prospectus (“RHP”) and the
prospectus (“Prospectus”) which the Company intends to file with the Registrar of Companies, Maharashtra at Pune (the “RoC") and thereafter
file with the SEBI and the Stock Exchanges and in any other document in relation to the Offer (collectively, the “Offer Documents”), in accordance
with the requirements prescribed under Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended
(“SEBIICDR Regulations”) to be prepared by the Company in connection with its proposed Initial Public Offer (“IPQ”). The Restated Consolidated
Financial Information have been prepared by the Company in terms of the requirements of;

a) Section 26 of Part I of Chapter II1 of the Companies Act, 2013, as amended ("the Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the "ICDR
Regulations"); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (ICAI), as
amended (the”Guidance Note”) read with the general directions dated October 28, 2021 received from Securities and Exchange Board of India
These Restated Financial Information have been compiled by the Management from:

a) the audited special purpose Ind AS Standalone financial statements as at and for the period ended September 30, 2025 prepared in accordance
with the Ind AS, prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and the other
accounting principles generally accepted in India (the “Ind AS Financial Statements”), which have been approved by the Board of Directors at their
meeting held on November 06, 2025.

b) the audited Ind AS consolidated financial statements as at and for the year ended March 31, 2025 prepared in accordance with the Ind AS,
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and the other accounting principles
generally accepted in India (the “Ind AS Financial Statements”), which have been approved by the Board of Directors at their meeting held on July
03,2025,

¢) the audited Ind AS consolidated financial statements as at and for the year ended March 31, 2024 prepared in accordance with the Ind AS,
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and the other accounting principles
generally accepted in India (the “Ind AS Financial Statements”), which have been approved by the Board of Directors at their meeting held on
September 06,2024,

d) the special purpose Ind 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 mentioned in subsequent paragraphs, which have been approved by
the Board of Directors at their meeting held on November 06, 2025,

As such, Special Purpose Ind AS Financial Statements are prepared considering the accounting principles stated in Ind AS, as adopted by the
Company and described in subsequent paragraphs. Special Purpose Ind AS Financial Statements have been prepared solely for the purpose of
preparation of Restated Financial Information which will be included in DRHP in relation to the proposed IPO, which requires financial statements
of all the 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 prepared pursuant to
any requirements under section 129 of the Act.

Further, since the statutory date of transition to Ind AS is April 1, 2022 Refer Note 45 for reconciliation of equity and total comprehensive income
as per the Special Purpose Ind AS Financial Statements as at and for the years ended March 31, 2023 and 2022 and Statutory Indian GAAP
Financial Statements as at and for the years ended March 31, 2023 and 2022 and equity and total comprehensive income as per the Restated
Financial Information.

The accounting policies have been consistently applied by the Company in preparation of the Restated Financial Information and are consistent
with those adopted in the preparation of financial statements as at and for the year ended 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 audited Ind AS Financial Statements, Special Purpose Ind AS Financial Statements and Statutory Indian GAAP Financial
Statements for the years,
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2.2 Material accounting policies

(a) Principles of Consolidation

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

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

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

The subsidiary company's ie. Godsland FarmFresh Private Limited is consolidated based on the % of ownership 0%, as at 31st March 2025;
(99.999% as at 31st March 2024 and 31st March 2023); 40% as at 7th November 2022 i.e. associate

(b) Basis of consolidation:

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

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

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

The restated financial information comprise the financial statements of the Company as at 31st March 2025 and unaudited financial position of its
subsidiary as at 02nd September 2024 (i.c as on the date of loss of control over subsidiary). Control is achieved when the Group is exposed, or has
rights, to variable returns from its involvement with the investee and has the ability to affect those returns through its power over the investee.
Specifically, the Group controls an investee if and only if the Group has:

- Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee)

- Exposure, or rights, to variable returns from its involvement with the investee, and

- The ability to use its power over the investee to affect its returns

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

- The contractual arrangement with other vote holders of the investee

- Rights arising from other contractual arrangements

- The Group's voting rights and potential voting rights
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The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three
elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses
control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed off during the year are included in the
restated consolidated financial information from the date the Group gains control until the date the Group ceases to control the subsidiary. The
restated consolidated financial information are prepared using uniform accounting policies. If a member of the group uses accounting policies
other than those adopted in the restated consolidated financial information for like transactions and events in similar circumstances, appropriate
adjustments are made to that group member's financial statements in preparing the restated consolidated financial information to ensure
conformity with the group’s accounting policies,

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

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

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

- Derecognises the carrying amount of any non-controlling interests

- Derecognises the cumulative translation differences recorded in equity

- Recognises the fair value of the consideration received

- Recognises the fair value of any investment retained

- Recognises any surplus or deficit in profit or loss

- 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 related assets or liabilities.

(c) Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the consideration
transferred measured at acquisition date fair value and the amount of any non-controlling interests in the acquiree, For each business combination,
the Group elects whether to measure the non-controlling interests in the acquiree at fair value or at the proportionate share of the acquiree’s
identifiable net assets. Acquisition-related costs are expensed as incurred. At the acquisition date, the identifiable assets acquired and the liabilities
assumed are recognised at their acquisition date fair values, For this purpose, the liabilities assumed include contingent liabilities representing
present obligation and they are measured at their acquisition fair values irrespective of the fact that outflow of resources embodying economic
benefits is not probable. However, deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arrangements are
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits respectively. If the business combination is
achieved in stages, any previously held equity interest is re-measured at its acquisition date fair value and any resulting gain or loss is recognised
in profit or loss or OCI, as appropriate.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-
controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net
assels acquired is in excess of the aggregate consideration transferred, the Group re-assesses whether it has correctly identified all of the assets
acquired and all of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date,

If the reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration transferred, then the gain is
recognised in OCI and accumulated in equity as capital reserve, However, if there is no clear evidence of bargain purchase, the entity recognises
the gain directly in equity as capital reserve, without routing the same through OCL After initial recognition, goodwill is measured at cost less any
accumulated impairment losses. For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition date,
allocated to each of the Group's cash-generating units that are expected to benefit from the combination, irrespective of whether other assets or
liabilities of the acquiree are assigned to those units, A cash generating unit to which goodwill has been allocated is tested for impairment
annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is
less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to
the other assets of the unit pro rata based on the carrying amount of each asset in the unit,

loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods. Where goodwill
has been allocated to a cash-generating unit and part of the operation within that

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

An associate is an entity over which the Group has significant influence. Significant influence is the power to participate in the financial and
operating policy decisions of the investee but is not control or joint control over those policies. The considerations made in determining whether
significant influence are similar to those necessary to determine control over the subsidiaries. The Group's investments in its associate are
accounted for using the equity method. Under the equity method, the investment in an associate is initially recognised at cost. The carrying
amount of the investment is adjusted to recognise changes in the Group’s share of net assets of the associate since the acquisition date, Goodwill
relating to the associate is included in the carrying amount of the investment and is not tested for impairment individually. The restated
consolidated statement of profit and loss reflects the Group’s share of the results of operations of the associate. Any change in OCI of those
investees is presented as part of the Group’s OCL In addition, when there has been a change recognised directly in the equity of the associate, the
Group recognises its share of any changes, when applicable, in the restated statement of changes in equity. Unrealised gains and losses resulting
from transactions between the Group and the associate are eliminated to the extent of the interest in the associate, If an entity’s share of losses of
an associate equals or exceeds its interest in the associate (which includes any long-term interest that, in substance, form part of the Group's net
investment in the associate), the entity discontinues recognising its share of further losses. Additional losses are recognised only to the extent that
the Group has incurred legal or constructive obligations or

made payments on behalf of the associate. If the associate subsequently reports profits, the entity resumes recognising its share of those profits
only after its share of the profits equals the share of losses not recognised. The financial statements of the associate are prepared for the same
reporting period as the Group, When necessary, adjustments are made to bring the accounting policies in line with those of the Group. After
application of the equity method, the Group determines whether it is necessary to recognise an impairment loss on its investment in its associate.
At each reporting date, the Group determines whether there is objective evidence that the investment in the associate is impaired. If there is such
evidence, the Group calculates the amount of impairment as the difference between the recoverable amount of the associate and its carrying value,
and then recognises the loss as ‘Share of profit of an associate and a joint venture’ in the restated consolidated statement of profit and loss. Upon
loss of significant influence over the associate or joint control over the joint venture, the Group measures and recognises any retained investment at
its fair value. Any difference between the carrying amount of the associate upon loss of significant influence or joint control and the fair value of
the retained investment and proceeds from disposal is recognised in profit or loss.

(e) Revenue Recognition

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

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

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

Freehold land is measured at cost and is not depreciated.

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

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

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

The estimated useful lives, residual value and depreciation method are reviewed at end of each reporting period, with the effect of any change in
estimate accounted for on prospective basis

Useful life of assets

Particulats Useful life as per | Useful life considered in preparation
Schedule 11 of the Act of financial statements
Administrative Building 30 30
Factory Building 30 30
Co - Generation Plant 40 40 / 35
Plant & Machinery 15 15
Electrical Installation 10 10
Office Equipments 3 5
Fumiture and Fivtures 10 10
Vehicles 8 8
Computer 3 3
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Depreciation is not recorded on capital work-in-progress until construction and installation are complete and the asset is ready for its intended use.

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

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

Transition to INDAS

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

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

(g) Intangible Assets

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

Intangible assets consist of computer software licences which are amortised over useful life of 3 years using WDV method.

Under Ind AS, the Company has adopted previous GAAP carrying value as deemed cost for PPE as on transition date.

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

(h) Inventories

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

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

(i) Borrowing cost

Borrowing costs that are directly attributable to the acquisition or construction of a qualifying asset are capitalized as part of the cost of such asset
till such time that is required to complete and prepare the asset to get ready for its intended use. A qualifying asset is one that necessarily takes a
substantial period of time to get ready for its intended use, Borrowing costs consist of interest and other costs that the Company incurs in
connection with the borrowing of funds. Borrowing costs also include exchange differences to the extent regarded as an adjustment to the
borrowing costs.

All other borrowing costs are charged to the restated consolidated statement of profit and loss in the period in which they are incurred.

(j) Foreign currency transactions and translations

[nitial Recognition

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

Conversion

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

Exchange Differences

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

(k) Employee benefit expense

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

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

The Company recognizes a liability for gratuity payments to employees based on Actuarial Valuation Report of Gratuity as per Ind AS 19 by a
fellow member of the Institute of Actuaries in India. The Company does not currently contribute to a defined benefit plan for gratuity payments.
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(I) Financial instruments

i) Classification, initial recognition and measurement

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

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

a) Financial assets

i) Initial recognition and measurement

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

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

ii) Subsequent measurement

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

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

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

Debt instruments at amortised cost

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

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

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

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

Equily investments

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

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

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

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

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

b) Financial liabilities

(i) Initial recognition and measurement

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

The financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, derivative financial instruments, etc.
(ii} Subsequent measurement

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

1) Financial liabilities at amortised cost, and

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

Financial liabilities at amortised cost

After initial recognition, financial liabilities are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR amortisation process, Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the restated consolidated statement of profit and loss.

(iii) De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

c) Fair value measurement

Fair value is a market-based measurement, not an entity-specific measurement. Under Ind AS, fair valuation of financial instruments is guided by
Ind A5 113 “Fair Value Measurement”

For some assets and liabilities, observable market transactions or market information might be available. For other assets and liabilities, observable
market transactions and market information might not be available. However, the objective of a fair value measurement in both cases is the same
to estimate the price at which an orderly transaction to sell the asset or to transfer the liability would take place between market participants at the
measurement date under current market conditions (i.e. an exit price at the measurement date from the perspective of a market participant that
holds the asset or owes the liability).

Three widely used valuation techniques specified in the said Ind AS are the market approach, the cost approach and the income approach which
have been dealt with separately in the said Ind AS.

Each of the valuation techniques stated as above proceeds on different fundamental assumptions, which have greater or lesser relevance, and at
times there is no relevance of a particular methodology to a given situation. Thus, the methods to be adopted for a particular purpose must be
judiciously chosen. The application of any particular method of valuation depends on the company being evaluated, the nature of industry in
which it operates, the company’s intrinsic strengths and the purpose for which the valuation is made,

In determining the fair value of financial instruments, the Company uses a variety of methods and assumptions that are based on market
conditions and risks existing at each reporting date.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

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

(n) Leases
The Company as a lessee

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

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

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

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

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



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

(o) Impairment of Assets

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

(p) Taxes

Income tax expense comprises current tax and deferred tax and is recognized in the restated consolidated statement of profit and loss except to the
extent it relates to items directly recognized in Equity or in OCI,

a) Current income tax

Current income tax assets and liabilities for the current and prior petiods are measured at the amount expected to be recovered from or paid to the
taxation authorities using the tax rates and tax laws that are enacted or substantively enacted by the reporting date and applicable for the period,
Current tax items in correlation to the underlying transaction relating to OCI and Equity are recognized in OCI and in Equity respectively.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

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

b) Deferred income tax

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are recognized for deductible and
taxable temporary differences arising between the tax base of assets and liabilities and their carrying amount in their financial statements, except
when the deferred income tax arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and affects neither accounting nor taxable profits or loss at the time of the transaction,

Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused tax credits and any unused tax losses to the
extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused
tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax assets to be utilised.

Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future
taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax assets include Minimum Alternate Tax (MAT) paid in accordance with the tax laws to the extent it is likely to give future economic
benefits in the form of availability to set off against future income tax liability. Accordingly, MAT is recognised as deferred tax asset in the restated
consolidated statement of assets and liabilities when the asset can be measured reliably and it is probable that the future economic benefit
associated with the asset will be realised.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off deferred tax assets against deferred tax
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority,

(q) Earnings per share

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

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

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

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

(s) Cash flow statements

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

(t) Provisions, Contingent Liabilities and Contingent Assets:

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

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

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

c. The amount of the obligation can be easily estimated,

Contingent Liability is disclosed in the case of

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

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

Depending on facts of each case and after due evaluation of relevant legal aspects, claims against the company not acknowledged as debts are
disclosed as contingent liabilities. In respect of statutory matters, contingent liabilities are disclosed only for those demand(s) that are contested by
the company.

Contingent Assets are neither recognised nor disclosed.

(u) Estimation of Defined benefit obligations

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual developments in the future, These include the determination
of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each financial year end.

The parameter most subject to change is the discount rate, In determining the appropriate discount rate for plans, the actuary considers the interest
rates of government bonds,

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval in response to
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates.

(v) Government Subsidy/grant

Government grants are recognised at fair value when there is reasonable assurance that the grant would be received and the Company would
comply with all the conditions attached with them.

Government grants related to PPE are treated as deferred income (included under non-current liabilities with current portion considered under
current liabilities) and are recognized and credited in the restated consolidated statement of profit and loss on a systematic and rational basis over
the estimated useful life of the related asset and included under “Other Income”.

Government grants related to revenue nature are recognized on a systematic basis in the restated consolidated statement of profit and loss over the
periods necessary to match them with the related costs which they are intended to compensate and are adjusted with the related expenditure,

If not related to a specific expenditure, it is taken as income and presented under “Other Income”,

(w) Classification of Assets and Liabilities as Current and Non Current
All assets and liabilities are classified as current or non current as per the Company's normal operating cycle and other criteria set out in Schedule
1II of the Companies Act, 2013.Based on the nature of products and time between the acquisition of assets for processing and their realisation in

cash and cash equivalents, 12 months has been considered by the company for the purpose of current, non current classification of assets and
liabilities.
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3(b) Right of Use Assets

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

Buildings

Total

As at 30 September 2025 (Standalone)
Opening gross carrying amount
Additions

Disposals

Closing gross carrying amount

Accumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year
Disposals

Closing accumulated depreciation

Net carrying amount

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

Disposals

1127

(11.27)

11.27

(11.27)

Closing gross carrying amount

Accumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year
Disposals

1.88
132
(3.20)

1.88
1.32
(3.20)

Closing accumulated depreciation

Net carrying amount

As at 31 March 2024 (Consolidated)
Opening gross carrying amount
Additions

Disposals

11.27

11.27

Closing gross carrying amount

11.27

11.27

Accumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year
Disposals

1.88

Closing accumulated depreciation

1.88

Net carrying amount

9.39

As at 31 March 2023 (Consolidated)
Opening gross carrying amount
Additions

| Disposals

Closing gross carrying amount

Accumulated depreciation
Opening accumulated depreciation
Depreciation charge during the year
Disposals

Closing accumulated depreciation

Net carrying amount

The aggregate depreciation expense on ROU assets is included under depreciation and amortisation expense in the Statement of Profit and Loss.
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3 (b) Right of Use Assets

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

Particulars As at 30 September As at 31 March 2025 As at 31 March 2024 | As at 31 March 2023
! 2025 (Standalone) (Consolidated) (Consolidated) (Consolidated)
Current Lease liabilities - - 1.77 #
Non-Current Lease liabilities - ~ 8.08 i
= . 9.85 .

The following is the movement in lease liabilities:

As at 30 September

As at 31 March 2025

As at 31 March 2024

As at 31 March 2023

Farflculifs 2025 (Standalone) (Consolidated) (Consolidated) (Consolidated)

Opening Balance - 9.85 - -
Additions / Modification - - 11.27 -
Less : Deletions - 8.84 - %
Accretion of interest - 0.49 0.78 +
Less : Payments - 1.50 220 -
Closing Balance - - 9.85 .

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

Particulars

As at 30 September
2025 (Standalone)

As at 31 March 2025
(Consolidated)

As at 31 March 2024
(Consolidated)

As at 31 March 2023
(C lidated)

Less than one year
One to five years
Muore than five vears

259
92.09

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

as and when they fall due.

The following are the amounts recognised in profit or loss:

Particulars As at 30 September As at 31 March 2025 As at 31 March 2024 | As at 31 March 2023
2025 (Standalone) (Consolidated) (Consolidated) (Consolidated)

Depreciation expense of right-of-use assets " 132 1.88 -

Interest expense on lease liabilities - 0.49 0.78 -
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4 (a) Intangible assets

Computer

T
Software otal

As at 30 September 2025 (Standalone)
Gross carrying amount

Opening gross carrying amount 0.07 0.07
Additions - -
Disposals = 5

Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation - 5
Amortisation charge during the year = =
Disposals = e

Closing accumulated amortisation g =

Net carrying amount 0.07 0.07

As at 31 March 2025 (Consolidated)
Gross carrying amount

Opening gross carrying amount 0.07 0.07
Additions % z
Disposals - -

Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation - -
Amortisation charge during the year - 3
Disposals = -

Closing accumulated amortisation " =

Net carrying amount 0.07 0.07

As at 31 March 2024 (Consolidated)
Gross carrying amount

Opening gross carrying amount 0.07 0.07
Additions - -
Disposals - -

Closing gross carrying amount 0.07 0.07

Accumulated amortisation
Opening accumulated amortisation 2 =
Amortisation charge during the year - s
Disposals % ~

Closing accumulated amortisation - .

Net carrying amount 0.07 0.07




As at 31 March 2023 (Consolidated)
Gross carrying amount

Opening gross carrying amount
Additions
Disposals

0.07

0.07

Closing gross carrying amount

0.07

0.07

Accumulated amortisation

Opening accumulated amortisation
Amortisation charge during the year
Disposals

Closing accumulated amortisation

Net carrying amount

0.07

0.07

Notes:

All the intangible assets have been fully amortised to its residual value as at the date of transition to

Ind ASi.e.. 01st April 2022,
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4 (b) Goodwill

As at 31 March

As at 31 March

As at 30 September As at
2025 2024
2025 (Standalone) (Consolidated) | (Consolidated) 31 March 2023
(Standalone) (Consolidated) | (Consolidated) | (Consolidated)

Gross carrying amount
Opening gross carrying amount - 0.05 0.05 g
Additions - - - 0.05
Disposals = (0.05) - -
Closing gross carrying amount - - 0.05 0.05
Accumulated amortisation
Opening accumulated amortisation - - = =
Amortisation charge during the year - - - -
Disposals 4 - - =
Closing accumulated amortisation - - - ol
Net carrying amount - - 0.05 0.05

The goodwill was generated as a result of conversion of an associate company into a subsidiary company i.e. because of
accquisition of more controlling stake in Godsland Farmfresh Private Limited. The company was an Associate company as
on Olst April 2022. The Company became a subsidiary Company with effect from 7 November 2022. However the
shareholding was sold on 2nd September 2024. The goodwill was disposed as on 2nd of September 2024 as a result of loss

of control on the subsidiary.
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5 Investment

As al 30 September 2025 At at 31 March 2025 As at 31 March 2024 As at 31 March 2023
(Standalone) [Co lidated; (Censolidated) (Consolidated)
Number of Amount Number of Amount Number of shares Amount Number of shares Amount
shares shares
1 in Equi t
Unquoted
- I Subsidiary
Gadsland FarmFresh Pyt Lid* (Face Value :Rs. 10 Per share) -
= In Other companies
Baramati Sahakari Bank Lud (Face Value :Rs. 20 Per share) 25,00 .50 25,000 .50 25,000 0540 25,00 .50
Kalyan Janata Sahakari Bank Ltd (Face Value :Rs. 25 Per share) 92,40 230 4,040 070 28,040 70 20,040 050
Total Investment 1,17,040 280 53,040 1.20 53,040 1.20 45,040 1.00
Apgregate amount of Quoted investments and market value thereof - - = -
Apgrepgate amount of Unguoted investments 280 120 120 100
Apgregale amount of impaicment in value of investments -

* Thee company was an Axsociale company as on 0151 April 2022, The Company becane u subsidiary Company with effect feam 7 November 2022, However the sharcholding wiss sold on 2nd September 2024,

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

Mame of subsidiaries / Associates

Place of incorporation and

Praportion of ownership interest and voting power held by the campany

operation
Auat 30 September
2025 As at 31 March 2025 | As al 31 March 2024 | As at 31 March 2023
(Standalane) (Consolidated) {Consolidated) {Consolidated)
- In Subgidiary
Gasdsland FarmFresh Pyt Lud India 0% 0% 10H¥%. 1iH1%
6 (a) Other nen-current financial assets
A al 30 As at 31 March | As at 31 March 2024| As at 31 March 2022
Seplember 2025 2025
[Standalone] | {Consolidated [Consolidated [Consolidated)
u i, considered good d at cost)
Fixed Depasils 18.77 8.7 436 20.5%
Gowvernment Incentives recoivalie 460 480 .80 480
Tatal other non-current financial assets 23.57 23.57 19.16 25.39
& (b} Other current financial asseta
Ag at 30 As at 31 March | As at 31 March 2024| As at 31 March 2022
Seplember 2025 2025
Standalone) {Consolidated) {Conselidated) {Consalidated|
Guwarrmiment Tncentives roceivable TRI.65 735 529.67 29199
Fixud Dupeosits 491 962 779 <
Sevunily deposils 1050 1340 4875 2
Less: Luss Allowanie (1.79) (2.40) (2409 (2.40)
Ollwer receivables 315 259 5.48 w3
Total other curvent financial assets 813.21 772.96 591.69 323,46
7 {a) Other non-current assels
Asal 30 As at 31 March | As at 31 March 2024 As at 31 March 2022
September 2025 025
(Standalone) | (Conunlidated) | (Consalidated) {Convolidated)
Capilal advances
Comsidered goend 3539 4611 108,14 57.67
~Considered doubtiul 2.7 279 27 279
3,18 48490 11093 (LR
Less: Provision for doabiful adviances (2.79) (2.79) (2.79) (279
3539 46.11 108,14 57.67
Tulal sther non-current ansets 35.39 46.11 108.14 57.67
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7 (b) Other current assets

Asat 30 As at 31 March | As at 31 March 2024] As at 31 March 2022
September 2025 2025
(Standalone) | (Consolidated) | (Consalidated) (Consolidated
Balanees with government anthorities
Cuonsiddered good 168746 219. 20 3612 31951
~Considered doublful BAD s.40 H40 LEL)
177.18 227,60 37252 ara
Lessi: Prowision for doubiful balances (B.40) (8.40) (#.40) (8.40)
168.78 219.20 364.12 31931
Propaid Expenses 1399 A0 7 15389
Advanges o Supplices
Considered gond 22782 41095 228,56 21855
Considered doubtiul 13.39 1342 1857 18.57
241 457 H7a3 23712
Luss: Provision for doubtiul advances {13.39) (13.42) (18.57) (18.57)
22782 410.95 228.56 21855
Advances o related parties® 122 1.22 -
Advances lo Employees 154 0.6y 138 150
Total other current assets 413.35 662.09 621.27 555.85

8  Inventories®

Valued at lower of cast and net realisable value)

* Advance Lo related parties includes advance in e nalure of loans W ils relaled party, for further

details please refer note no 36,

Asat 30 As at 31 March | As at 31 March 2024| As at 31 March 2022
Seplember 2025 2025
(Standalone) | {Consolidated) [Consalidated
Consumables & Spares on Hamd 6165 6278 245
pownds
- Elhanol - 461 151 LA
- Sugar HH.77 406,05 Yol M 1,120,590
Molasses, Spinil, Bagasse, Pressmud, Fo 3,748.55 360,77 216807 1.558.33
Wik in Progress - Syrup 542.50 37450 32244 49540
Total inventories 444347 4,008.71 3,687.05 3,309.92
“Refer mtee 13 () and 14 for information of charges created on invenlory,
9 Trade receivables
As ab 30 As at 31 March [ As at 31 March 2024 | As at 31 March 2022
Seplember 2025 2025
(Standalone) (Connolidated) (Consalidated) [Connolidated)
Tride receiviblos 435.86 23 62774 S90.08
Leess: Luoss Allowance (2.66) (2.66) (2.66) (2.66)
Total trade receivables 433.20 720.73 625.08 587,42
Break-up of trade receivables
A al 30 As at 31 March | As at 31 March 2024| As at 31 March 2022
September 2025 2025
(Standalone) | (Consolidated) | (Consolidated) [Consalidated)
Undisputed
Tradke reveivables vonsidencd goud - Secured - - -
Trade receivables considered good - Unsecured 43320 TH.73 625,08 58742
Trade receivables which have sipnific. crense in credil risk - - d
Trade receivablhe - credit impaired 266 166 2.66 2.66
43586 72339 62774 S940.08
Less: Loss allowance (2.66) (2.66) {2.66) (2.56)
Total undisputed trade receivables 433.20 72073 b25.08 5A7.42
Tolal disputed trade receivahles 2 B
Total trade veceivables 433.20 720,73 625.08 587.42




Swaraj Green Power and Fuel Limited

MNotes to Restated Financial Information

(Al amounts in INR millions, unless stherwise stated)
Aging of trade receivables:

Outstanding for following periods from the duce date of payment (Standalone)

Lewpthanp monthyiod 1-2 years 2-3 yearn More than 3 years Total
months year
As at 30 September 2025
Undisputed Trade receivabhis - considered good 126.46 25071 0.04 003 3597 433,20
Undisputed Trade receivables - which have significant incosse in credit risk = = C %
Undisputed Trade receivables - eredit impaired + = 0.39 - 227 266
Dispristed Trnede: recvivables - considerd guosd - -
Disputend Trinde reveivables - which have significant increase in crodit risk * =
Dispuitend Trade receivables - credit impained - = S
12646 250071 043 o 5824 435486
Lasss: Luoss allowance - - {039 - {2.279) {2.66)
Total 126.46 250,71 .04 0.03 55.97 433.20
Dutstanding for following periods from the due date of payment (Consolidated)
Leasltinnt | Eusmntbaiol |00 23 years More than 3 years Total
maonths year
As at 31 March 2025
Undispuled Trade receivables - considered gond #62,72 0 0.05 0.4 57.61 72073
Undisputed Trade recrivables - which have significant increase in credil risk - -
Undisputed Trade receivables - crodit - 0ae 017 P Lot
Disputed Trade receivables - considered good - . - - < x
Disputed Trade receivables - wiich have significant inerease in credit risk - - - - = -
Disputed Trade receivables - credit impaired - -
66272 nit [LE%] 41 5071 7y
Loss: Loy alliwance 5 = (1209 (0.17) (2.10) (266
Tutal 662,72 011 0.05 0.24 57.61 720.73
Quistanding for following periods from the due date of p [Consolidated
L
Lase i St fi L 1-2 years 23 years Muore than 3 years Tatal
maonths year
Asx at 31 March 2024 (Consolidated)
Undisputed Trade receivablos - considered good 56542 0.05 s 289 5632 625.04
Undisputed Trade receivables - which have significant increase in credit risk
Undisputed Teade receivabbes - credit impaired - - 0 107 155 266
Disputed Trade receivables - considered Rood
Disputed Trude receivables - which have significant increase in credil risk - - - - <
§ Trade roceiviables - crodit impaired = = = = = -
565,82 05 i 1% 57.87 B27.74
Lz Looss allowance . R 0.0 (1.07) (1.55) (2:66)
Tatal 565.682 0.05 - 2.59 56,32 625.08

Qutstanding for following periods from the due date of payment [Congalidated)

P

Lesa than 6 & monthe to 1

SoiiFe e 1-2 years 2-3 years More than 3 years Total
As at 31 March 2023 {Consolidated)
Unddisputed Teade receivables - considered good 52272 0.11 7.38 141 55,80 567.42
Undisputed Trade recvivables - which have significant increase in credil risk = =
Undispuatedd Trade ahlies - crodil impaired - = 100 01 135 2.66
Disputid Teade receivables - considered guood . - - = & -
Dispuled Trade eeceivables - which luve significont incrense in credit risk - - - - 2
Dispuated Tradde pervivables - eredit impaired
522.72 011 HAR 1.52 5735 S9HL08

Luws: Luss alluwanee - - (1.4H1) {11 (L.55) (2.060)

Total 522,92 0.11 7.38 141 55.80 587.42




Swaraj Green Power and Fuel Limited
Maotes to Reatated Financial Infermation

(Allamounts in INR millions, unless otherwise stated)

10 Cash and cash equivalents

Asat 30 As at 31 March | As at 31 March 2024| As at 31 March 2022
Seplember 2025 2025
(Standalone) | (Consalidated) | (Consolidated) (Consolidated)
Balances with anks
=i currenl accounls 511 4.53 120.79 483
- i eserow accounls 1932 671 1.56 200
Duposits with maturity of ess than three months - 1LES 074
Cash o hand 047 014 0.24 235
Total cawh and cash eguivalents 24.90 11.43 123.48 29.92
11 Loans
As al 30 As at 31 March | As at 31 March 2024 As at 31 March 2022
September 2025 2025
(Standalone} | (Consolidated) (Consolidated) (Ci lidated)
Unsecured loans
< Tov osthwers
“Considered pood* 9431 W02
-Considered doubiiul = 3 =
LR o2
Lussz Prowision for doubiful balances 3 = :
“a 9002 e
Total loans 94,31 L02 >

* The company on Mth March 2025, has entired in Lo an agreement with one of ity deblors 1o prant oan of U betow mentioned terms,

L The tenure of the loan shall be 5 yuears, during which the wompany may recall for such loan ol
Lol 9.5% per annum payable annually.
Mustee 2= Thae amwsint of financial nssel is inclusivie of interest aeerwed of 24,31 million

2. The said loan shall carry an int

any point of tme before the completion of aforesaid teaure by giving 30 days’ notice in advance.




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

Number of shares Amount
As at 31 March 2022 5,10,00,000 510,00
Increase during the year 7 -
As at 31 March 2023 (Consolidated) 5,10,00,000 510.00
Increase during the year - -
As at 31 March 2024 (Consolidated) 5,10,00,000 510.00
Increase during the year - —
As at 31 March 2025 (Consolidated) 5,10,00,000 510.00
Increase during the year 2,10,00,000 210.00
As at 30 September 2025 (Standalone) 7,20,00,000 720.00
Authorised Preference share capital

Number of shares Amount|
As at 31 March 2022 8,00,00,000 800.00
Increase during the year - =
As at 31 March 2023 (Consolidated) 8,00,00,000 800.00
Increase during the year - -
As at 31 March 2024 (Cunso]idah!d] 8,00,00,000 800.00
Increase during the year = -
As at 31 March 2025 (Consolidated) 8§,00,00,000 800.00
Increase during the year - -
As at 30 September 2025 (Standalone) 8,00,00,000 800.00
Issued, subscribed and fully paid up equity shares

Number of shares Amount
As at 31 March 2023 (Consolidated) 5,05,80,564 505.81
As at 31 March 2024 (Consolidated) 5,05,80,564 505,81
As at 31 March 2025 (Consolidated) 5,05,80,564 505.81
As at 30 September 2025 (Standalone) 5,05,80,564 505.81
(i) Movements in equity share capital

Wik o itisics Equity share capital

(par value)

As at 31 March 2022 5,05,80,564 505.81
Shares issued during the year - -
As at 31 March 2023 (Consolidated) 5,05,80,564 505.81
Shares issued du ring the year - -
As at 31 March 2024 (Consolidated) 5,05,80,564 505.81
Shares issued during the year = -
As at 31 March 2025 (Consolidated) 5,05,80,564 505.81
Shares issued during the year - -
As at 30 September 2025 (Standalone) 5,05,80,564 505.81

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




Swuaraj Green Power and Puel Limited
Motes to Restated Finaneial Information
(All amounts in INR millions, unless olherwise stated)

Mate 12: Equity share capital and other equity

{u1) Details af equity shaves heti Iy shiaeeholders haldiing e Han 5% of e aggregate shares in e Company

el atacaboblny An a1 30 September 2025 Asat 31 March 2025 Anat 31 March 2024 Aw 3t 31 March 2023
(Standalone] [Consalidated) [Consalidated) [Consolldated)

Mo, of ahares %% holding Mo, of shares O holdis N of shares % lmldin& No. of shares o holding
Bl Rungeetsinha Hindurao Maiknimbalkar 3,99,58,247 7% 3.99.58,247 79% 3,04,52,966 A% 309,52 986 a1%
“Hind Milk & Milk Produces - iM% - 0% 51,972,172 0% 5197172 0%
{Pruprictor Ranjeetsinha Hindwrao Nalknimbal
Ms. Tararajo Ranjoctsisha Maiknimbalkar 35,40,639 ™% 540,639 ™ 63,12,375 2% 63,12,375 12%
Ms. Indd e Ry his Maiknimlalk 540,639 % A540,639 TH 63,1275 12% 63,12,375 12%
M. lijamala Ranjeetsinha Maiknishalkar 35,40,630 % A5,40,634 7% 18,05,256 At 18,05,256 4%
The Company has not issued any bonus shares or allolied any shares without payment being received in cash during 5 years immediately preveding year ended 30 Seplember 2025,

Tl shares held by "Hind Milk & Milk Products® ane now transforned 1o

(o) Dedmads o sivarefoliding of peowaters:

“Mr. Ranjectsinha Hindunso Maiknimlbalkar

Name of the shareholder As at 30 Seplember 2025 As al 31 March 2025 [ s duri the
No. of shares % holding No. of shares Yo holding sl
Me. Ranjeetsini Hinduran Nafeimbalkar 0056217 7% 399,58,207 7o %
Mrs ijamila Ranjesisinha Naiknimbalkar 15,40,639 7% 35,410,639 7% 1%
Name of the shareholder As 2l 31 March 3035 A at 31 March 2024 el
No, of shazes % holding No. of shares % holding ymg &
Mr. Ranpectsinha Hindiran Maiknimbalkar 3,99.58,247 k3 3,0,52,986 61% 4%
M, Jigamala R ha Maiknimbalkar 35,401,639 7% 14,05,256 4% e
.
Name of the sharehalder “n at 31 March 2024 An at 31 March 2023
Percentage of change during the
N, of ahares Wi halding No. of ahares 5 holding ymar
Wiy Ranywtsinhin Hirlurae Matksmball 309,52,595 i 309,52,088 % I3
M. Jijarnala Ranjeetsinta Naiknimibalkar 18,05,256 4% 12.00,800 % 9%

“Pramsotiers” fie e purpos of s disclosurs means promotens ws delined under Section 2(69) of Companies Ak, 2073,



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 (b) |Other Equity As at 30 September 2025 | As at 31 March 2025 | As at 31 March 2024 | As at 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Securities premium (refer note below (i)) 52.25 52.25 52.25 52,25
Retained earnings (refer note below (ii)) 1,976.97 1,788.64 1,588.95 1,386.29
Total reserves and surplus 2,029,22 1,840.89 1,641.20 1,438.54
As at 30 September 2025 | As at 31 March 2025 | As at 31 March 2024 | As at 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
(i) Securities premium
Opening balance 52.25 52.25 5225 52.25
Issue of securities at premium during the year - = *
Utilization of securities premium as per sec 52, - - = =
of the Companies Act 2013
Closing Balance 52.25 52,25 52.25 52.25
(ii) Retained earnings
Opening balance 1,788.64 1,588.95 1,386.29 1,222.84
Net profit/ (loss) for the year 187.39 199.54 203.11 163.05
Items of other comprehensive income B = R
recognised directly in retained earnings
Re@ua.tsurement of post-employment benefit 0.94 016 (0.45) 0.40
obligations
Closing Balance 1,976.97 1,788.64* 1,588.95 1,386.29

* The difference in total figure is due to rounding off

a. Securities Premium

Securities premium is used to record the premium received on issue of shares and is utilised in accordance with the provisions of Companies Act, 2013.

b. Retained earnings

Retained earnings represents undistributed profits of the Com

of the Companies Act, 2013,

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

pany which can be distributed to its equity shareholders in accordance with the provisions
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1344l Non-cusvent barrowings

Asal
30 Seplember 2025

Asat

H March 2025 M March 2024

Asal

Asat
31 March 2023

Secuned Loans
Toerin Dsans fram banks
Lo i Loun Processing Foes (Un - Amortied Amount)

Uneecured Loans
HET Secunly Leposil

From related partiest
bbb Mo Conventible Mon Cumulative Proferenge Shase,
Brabevmmalile Mon Conventible Cumusdative Preforos e Shares

[Ce [

313622
{H.01);

362845
(313

419163
[49.35),

A,605.72
{LE8)

T
a7 Hl

TRT.26
LA

a0

ELUE
R}

h2y.00

TELAl
E465

Talal non-rument bormawings

494390

5,360.89

575024

507077

Less: Current maturities of bngterm debt (inchuded monate 14 )

L055

[T

Man-curment borrowings

4,035.27

435034

4A20.58

8575
4.387.02

“Thie Ansesinks af Fakilly an e lie [ accrued fi on U

Mote 1;
The terms of fenm Loans are 3 follows:

Details of Loan

As al 30 Sepleimber 2025

Ag al 31 March 2025

Ag 31 March 20

24

As al 31 March 2023

[Sandal

one)

(Cansalidated)

[Cansolidated)

Consolid:

o = Current

Cument

Non - Current

Curment

Non - Cumrent.

Cument

Non - Cumrent.

Current

GECL-Union Hank of India-505706980000001
Repayabli i 48 sspuatisd Manthly lnstalment of Rs 42,22,917/+ starting from March 2022, Inturst
e s chiarged 1 Yr MOLR 8 0.60% ur 9.25% pua. whichiver iy bwer, Secured b finsd clarge an
e sseds coeted sl ol this ety sl shall wlio have seeomd parigassa charge un s
Fpethecatod apirst the exstiog omdin facilittes i e term of cash Miws and sevurity, Persosal
ssarandie of v Kanjiisinha Masknimbalkar Promotor),
Loan-GECL-BOI-054065410000087
Repagable in A7 instalimonts of B 8,Y2917/- each und A8 ltalment of Bs. 835900/~ starting|
from Apel-2022, Interesd vate is charged o 1 Yr MCLR + 240% P Secured by firs paripassu
hnge an etine floed wssets of company etk present and fiture and secord paripasss charge on
el i well as fatune cirrent sssets of te company. Personal guatantee o Mr. Fargilsinha
Maikninbalkar (Promistir).
Laan-GECL-CRI-3885371141
Ragravable in 48 monthly (ivlalnients of Bs, 4500~ starting from Aprl- 2022 . Tnterest pate is
vharged 468 Ve MCLR + LO% paar 825 % P velichover is lower, Secured by the first curge on)
ast drvaled out of thi fuifity and shall also ave the sevond paripasa charge with exiing]
oredit facilitivs in terms of casdy flaws and security. Pemanal guarantee of Mr. Kangitsinha
Nasknimhalkar (Fromuter),
Luan:Turm Loan-COLIMI505385
Fupayable i 27 Guarterly Instaleent of B, LG core starting from 3st March 2006 and Lt
ala B LET arure payably un 30 Juske 2028 Inborest rale i charged 9 99% poa with)
minthly rests Secured by fisl paripasss clargo by way of registensd mosigage of project L &
Irilding, hypathecation of plant & machinery and other fixed aarls aleang with other consartium
Panks and collaterally secured by way of fird paripass dharge an land owned by the company
arnd shasvlbiler A, ba Nai il secvrsl paripaens chinge on currn asets o]
thw cismpany secinnd by wap of et assls ol i companyibath prosenl and futuee), Persal
puarantes o u) br. Rargatsinh Maibadmbalkar Proneoie)
Lonat-Tenm Lasi-CBI-T500606371
Hapagable in 27 Quartedy lnstalment of Bs, 198 crone stanting (rim 315t January 2009 and st
instalment af Ks L83 crore payable an 300 April 2006, Tnlerest rale is charged & | Ve MCLR +
(123% P Secured by st paripassu charge by way of segistred moripage of project land f
builuding, hypothection of plant & mehinery and ather fixed assols dlong with ather consortium
Wik sl cablatesally nevared by ware of fist paripass chasge on land swpmd by campany o
sharchubder Mr. Bargitstinba Naiknimballas and second Parpasal eharge ua curmenl assets of e
crmpany saundd by way of oament assets of the compang(lsih present and futurd, Personal
i o Mr, Ranstsinha Natkaimbalkar (Promoler),

Term Loan-SDF-IFCE 200491 3001

The mtervst on the cisd laan shall be paid hall vearly for the fiml 3 vears from the date o]
ishursenseil of fman. Aflerwards, It shall be paid hall vessly in 15 Insalments of Rs. 4173 Lakhs,
iy, with the inbabisent of tho repaysnent of e principal. Inbened rale bs charged ® 7.8% o
willy manthly nests. ol by fiest pasipass clarge va enline project sssets of the cumpuiny fur
Traject of 4400 TUES Gireen Firdd sugar plant and 1495 MW Co-Grneration et

Torm LoansUnion Bank of [ndla-TL-1-505706550000266 (42.24 CR)

ured by diest pampasss chagge by way af ropistered mardyage o project fane # building,
bvpresthesativn of plam & machinery and other fixed ssets alengy welih piher consartlum banks and
Collaterally wwcunsd by way o finl paripasss change on Tl owred by the company and
e, Me. Ragitsinta Natkimbalkir and sceomd arpasa g s caement assts of the
by iy o current assets of the compuny(lath presem amd ature), Persoal
i ‘e of e W tha M (Promatery. Inderest mate s charged & 1 Y|
MELEHLIG pu. Bepayable in 3 Quartorly Instalment of Bs. 121 crare start from 31at Dveniber|
1% arsl payable on s Decumber, 314 Masch, 300 une and 300 September of avery vear and
Vst putstbinamd il Bs. 0000 crure payalse s 3Mth June 2024,

oY el

13537

9

.m

545

AB.41F

H“Hn

THT

LR

5876

7an

1540

1.9

1553

10854

197,35

S87R

SRR

54N

1585

.

(=1

484D




Swara] Green Pawer and Fusl Limited
Males i Restated Finaneial Information
(Al amcunts in [N millions, unless stherwise stated)

Deetails of Loan

A sl

30 Seplember 2025

As at 31 March 3025

As al 31 March 2024

As al 31 March 2023

{Standalone]

{Conaclidated)

[Consclidate,

[Consalidated]

Nan - Current

Current

Non - Cumrent

Current

Non « Current Currenl

Mow - Curvent

Current

Turm Loan-Union Bank of India-TL-11 HMIDZ6T {45.1% CR)
Sevired by first paripasn charge by way of registeral el of project laml & buibding
hprothcation of plant fe uachiney and ol Baed st along with ol et haiks a
collabonadly serured by woy of B panpessa charge on land swied by e compang and
harhokider . Banjsnl Mail and secord panpassa Charge on current assels af the
company seciited by way of curre assets of the company(holly present and future), Persanall
af Mr Ranjitinha Maiknimbalkar (Frometor) . serosd rate is vharped @ 1 Y|
RAII% po, Repayablu in 34 Quarterly Instalinent of B |29 crore start friam 315t Decomber
08 arwl payable un 360 Decensher, 3158 March, 30t June and 3 Sptomber of wery year and
(st instabmnensd o Bs. 833 cwvnre puvalde an 3000 June 2026,

Tenn Loan-Unian Bank of India-TL-111-50570690000268 12243 CR)
Rupyabliein 27 Quartiaty btaliment of B, 61 can: starting

fruen Sist Cecember 2006 and st instalment of Rs, 153 cnar avable un 3158 Do
Tisteresl rate e churged i 10.75% pa,

Secured by fwst panpassa charge by way of regatered motijage of project fand & building,
b e ativn of plant & machinery and ather fived awets slong with other consrtium hanks and
cullsterally wecurid by way of firt parpassis charge on Ll owned by the company and
harcholdur Mr. Ranyiisinha Naiknimbalkar and second paripasas charge un earrent asssts of the
ermpnny secumnd by way of cument assols of the oompany(bath present and urel, Personal
i eve o ) M, Banjutsiriha Malk Agharehedider)

Term Loan - Hank of India GECL Afe Mo, 254865410000072

Rigrayable i 48 Instalments of Bu 412,500/ each commencing 12 Mosths after the date of first
dishisrsement bul not Later than 3008 2022, However, Interes is 1o be padd a6 when i is serciced.
Imkereal Bate 1 ¥e MCLR + 100% ur 9.35% whichever is bowie Sevond charge on Faclary Land,
baiihfing, plant & wchiney and other fired ssets locatel at Gat N 3324 amd 332872, Upalave,
Phaban i the s cutn iy excluding properties wenthus in collateral surily

Collateral Sucunity - Fiast part pasen cliarge on Larsd ovmed by compny and prosstor of th
vempany. Seeared by way of sevamd charge on existing securilies. Personal jaarandee of Mr.
anjitsisha Nasknimbaliar (Promoier)

cubbeer 2123,

Term Loan - Central Bank Of India GECL Loan Afe Mo.51521608458

Repayable in 48 equal instalments commencing 1o weurs after diskumement. Inlerest b be

sirvind s and whven agplind. Interest Bale 8 1 Yr MCLR + 100% or 9.25% wiiichever is kiwar,

Secvred sk charge uves thi et ervaled st af the onedit focility wstonded and st dinrgy

o all the existing collaberal secunities. Persanal guarantes of Mr. Ranjsinha Naiknamballr |

ilromoter) .

Tern Loan - Cuniral Bank OF India Term Loan Afe N 5179730323
Jrauble in 24 i i Bin, 1847 Crares starting from 2023, Inkerest rate]

I elsarged ® 1 ¥r MOLR 40038% 1L, adjusted for sirtised briisng cost. Serunad by dhwe firs

e i st grebed vt af s Jacility and shall also ave the secnd paripas charge with

coistinng creil Facthities in berms of cash bows and secunity, Pesinal muarantes of Mr, Bangitdnha

Markninsbalbar (Prosster) .

Diaimler Financish Services India Pyt Lid Vehicle Loan Afe

Hepayable in i equatid menthiy instalments of Kx 235,607/- commenving from 31.12.2001.

Securial by e morigage of the Vehicle purchass) out of See sl ban. Interest rale 8 6,8359% 14,

Term Losn - Union Bank Of lndia GECL Ak No.S05706990000005

Repavable in 44 oqual monthly instalments of Rs34,37,500/: after 4 martorium of 24 months)
Trcuns e ke of first dishurament, Inbenest rale @ Ye MOLR+ 0605 - Inbereat o be serviced
i il welaen slehitial i e aceount. Secisral by secome cluarge with e exbbing onedit facilites, in
ternne o cash fows and securities, with change of U assots fnanend under te sehee, Persunal)
grivarante of My, Ranjibsanha Maism balkar (Posmien)

Term Laan - Union Bank OF hidia Term Loan Afe Mo 585706390000205

Repayabhe 0 24 quarterly mstalisets of B 09533 Crones slarting fruim Noveniber- 202, Tnlenst
rate b5 dhurged 8 1 Ve MULR 90.35% I, Seeured by the it 1 passu Chdrge on entire fxed
assels W the compang both prese amd futare, Persara)l quarantes of - Mr, Hangitsinhs
Maiknimbalkar [Promer)

Tt Loan - Unlon Bank OF India Vehlele Loan Afc No.321706520065337

Repuyabli in & vquated monthly instahints of Rs 308,779, summencing from I648.2022,
Fecwred B e martgage of e Vehicle prchassd wul of e sabd laan, Tersonal guarate ol Mr,
Ramitsmba Maiknsmialkar (Promater).

Term Lean - Central Bank OF India Term Laan Afc No.S153495758

Heghiy 1 2 yuanterly indal Ha, LARC 2 froven N Triberrst rate
15 chargesd &1 ¥ MULR + 035% pa Secured by the fimt charge on assets created st of this|
factliey amd shall also have the second paripassi charge with exisling credit facilities in Lorms o]
st flaues avmd security, Pursanal g Me. Ramjitsindia Maiknimbalkar {(Pramuoler),

Term Losn - Union Bank OF India Vehkde Loan Afc Na.505706190000304

Krpvable i 4 iarierly indal of Ba. 09375 tarting fram November2023,

Bt pal egesl B 1 VP MCLR ¢ 035% pua Sicupad by the st e v st creatind vl
oA this farity. anid shall st Rove the second paripasss dharge wilh sdsting cedit facilits in
tevmms o cashy s wind security. Persarnal guaranteo of Mr. Rargitsinha MoiknimIsablar (Fromaley)
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Swara] Green Fower and Fuel Linited
Notes ta Restated Financial Inform
(Al amaunts in INR willions, unless othenwice stated)

Deetails of Loan

At al 30 Seplember 3035

As at 31 March 2025

As al 31 March 10H

As at 31 March 2023

(Coneolidated)

[Consolidated)

Mo - Curreat

Current

Mo - Current

Cumrent

Mon - Current

Current

Loan-Term Loan-CBI1-5482531832-Harvestor
repayable in 33 quarkerly sstalisents starting from HL0.3021
Eereal e i charged 11 Year MCLR + 038% with yearly ret
PRIMARY SECURITY: Registornil murigage of fachiry bl at gat Nu332A & 332/8,/2 adne. 20H
Ek (534 sores or 2R Sg. mir) at Upalve, Tab - Phaltan, i
company: and busldirg sevciod thereon. Hypathecation of plant and machinere and athes fixed
assatls o the company both present and fubire inchiding assets created aut of TE of U
Hypothecatian of (danl ard macliney amd otler fisil ssets ool out of Distilkey v
prevperl Hypabhivatiun of etine carmnt assets of e company (8ol pressnt & Tt excluding
stk plecge sl SH1 Hypothecation of proposed plant and mackinery of CRG plant and 00 fen
plant. Hypothication of Hurvesters, Tractor and Trailers
COLLATERAL SECURITY:
Bugisaered Morigage of 8 A lad 5 H 208 ab Gat No,221, Al & Pust Upabve, Tal. Phaltan, Disi,|
Sakara i e s f Uie company aisd Banjetsngh Nismbalkar (Residential plat), MA Land adm,
AHAAK (100 Gunthe) a1 Gat no 2, Hista 10,2 ol Naik bosieadi, Tab. Piudlan, Ths. Sataed, in the|
ramae of compuny. HA Lund admeasunng 2H 908 at Gal No, 3324, 328/2 and 3320 in (he name|
il M Kanptsingh Maik Mimbalkar. Agriculiursl land sitsated sl Gat Mo, 332,/C, admoasusing SH
338 i the name of he company. Land situated at Gat s 332/ A, admn 1H 428 share, 1/Rf2,
i i, LB and 322/, ad ing SHR I 1 f rompany. Land sitiated sl Gat No.
Vi, willage Uhavabe Wadi (Ninbiore]) Wk Pliltan dist Satars, sdusessuring 3H 01 REIIN s,
M i the sme of company. Tedustrial Land stustod o land Dearing susvey no, 275 villag
Fhawaninaar {(Kagauri) tabaka Phaltan dist ; Satara. Admessuting 1330 (3300 sq, melers) in the
name of premoter Mr, Kanit singh Nadk Nimbalkar. (Roontly govl acquired 156 sqm lowirds,
wisderingg of poad). Tl siffrence aimoust bs i b bronght in as ca margiofFDR with el bank)
Lk stbesd b €al M 228 aval 229 of Dalwadi, adinn 85 495 o the name of company. Lad
byl g Liak Bos 265,266 aruk 302 o Burkoveasdi, admn Z3H 208 in the name of compuny, Lind
situated at Gal No 261, 262, 320, 356 and 322 o Upalave, admn 2H 53K in the name of company.,

Pl j Mk h (Premoter)

1986

Loan-Term Loan-CBI-S45773118-Distillery Expansion
Tberesd vate is charged <1 Year MOLK * 0.35% with yearly resel, adjustod G amarbised berrowing
ol

repayable in 2 quarierly instelments of Ba 133 and Tast instalment of B
a0,

T3 wlarting from

L0304

PRIMARY SECURITY: Rupkitervd iurtgage uf factiny land al gat Nu332A & 332/B/2 ados. 20H]
T (534K acres ar 20680 Sq. mir) at Dpalve, Tal < Phaltan, Dist- Satara in e vame of el
oy and huibding erevled theveon. Hypothecation of plant and machinery and ather fixmd
el of fhe vompany hoth present and future icduding aaels ceated oub of TL of LR
Hypathecation of plant aml machinuy and uther fissl sy crcated oul of Distidbery expansion
peujert. Hypathevatun of eotire coment assets of the compam: (Bl present % future) wacluding,
plesdge swith S5 Hypathecation of propassd plant and machiney of CHG plant and £0 gon
prlant. Hypibsation of Harvestess, Tractines and Trallers

COLLATERAL SECURITY :

Registored Mortgage of NOA lanid 5 H 208 at Gat No221, A1 & Post Upalve, Tal Phaltan, Chst,
npany anel Ranj I Misnbaliar P NA Lavdd adim,
AHOUR (080 Cunthie) ab Gast s 264, Hissn o2 at Madk bamswsdd, Tak Phabtan, D54, Satara, in the]
v af cimpang. NA Land admeasuring 2H W a1 Gan No. 3328, 33282 and 3320 1 the naime
of Mr Banjptiangh Mai: Manbatkar, Apricubiural Land siusted ot Gat No. 332/C, admeasunng 5H
358 in the e of the company. Laid situated al Gal no 332/ A, admn TH 42K shae, 332/B/2,
alimnensiiring, Y1 s 322/0, sbmessuring 558 i the name el oy, Lanal situaated af Cial Mo
e viblage Divale Wadll (N blsor) taluba Phallin dist Satara, adssuriog 3H 01010 s,
MTY ot name of company, Industrial Land sitaited on Land Larariisgg surves no. 2775 village
havansnagar (Rapun} talaka Phablan dist - Satara, Admeasuring 0538 (300 5. meters) in the)
nante of promoter Mr Ranjid singh Natk Nimbalkar, (Recenldy govi acquired 156 sqm lowards|
wdvndreg of o) Thie diffrene smmnt bs b b bisght in o cash sasgingFIR with lead bank),
Ll sifusated at €t Mo 228 and 229 of Dabwadi, adin SH 498 in the name of conspany. Land
stiaated at ¢ial Mo 265,206 anid 332 of Bosbarwadi, acmo 23 208 iy e name of cumpany. Land
thusatedd al Gat No 361, 362, 320, 254 and 322 of Upalave, simin 2H 33K in the name af company.,
Persanal gaarantes of Mr. Rargilsinha Nadaimbalkar (Promotes) .

Loan-Term Loan-CHIS576344707-Co Gen

Trstoreest vate s cluargied 0 Year MULR + 035% wath yrarly poset

repaable in 22 quarkesly instalmends nf s 081Crs starting fram 30062025

TPRIMARY BECURITY: Kopistered marlgage of Bty land at gal Mo, 3324 & 332/0/2 sdm, 21H
FAR (5548 aees or 216400 Sy i) ab Upalvs, Tal - Phaltan, Did.- Satar in the name wl Uhe|
gy’ and buthlivg enected v Hypothecation of plant and machiners and ot fd
et ul U comapany both prosed ol future socuding asats covated ot of TL of LS
Hrpanibievation of pait amd machineny amd atler fived swets coratid vl of Dhatillery exparsion,
propeel. Hipathecalion of entin carrent assets of S compang (Hoth present & future) escluding|
whi pledge with S Hypolhecation of proposed plant and machineny of CHG plant and C0 gon|
plant. Hyputhecabion of Harvesters, Trachis atnl Traibos

COLLATERAL SECURITY ¢

Registered Morigage of M A lasd 5 H 300 a1 Gal Ne221, At & Fosl Upalve, Tal Phaltan, Dxe,
Satara in the name of the comparg and Rageetsingh Ninbalkar (fessdential plat), NA Lind adm.
AHUOH (310} Gumthe) al mur M, Hives n 2 b Maik bomawadi, Tal, Mhaltan, Dist Satara, in the
mame: of convpaiy, NA Lanad adivasuring 2H 908 al Gt Mo, 3324, 35282 aned 3320 in ile nam
il Mz Ranjitaig i Maik Ni lanel situanbead at Cial B, 332/C, admeasuring 5H
AR i e e of e conspang, Laned cituated al Gat e LA, wdmen TH 428 share, 332/872,
admrasariig I and 3223/¢, udmeasaning 588 in the name of campuny’, Land situated of Gal No.
e, vallage Dibaabe Wadi {8imbhore) Lalika Phaltan dis Satara, sdmeasuring 35 (1R{0100 sq,
BTEin thee mame of company. Industrial Lind situsted o land bearing survey ne. 2705 village
Bhavwaninagar (Ragarl) tohika Phaltan dist £ Satara. Aalanvasiaring 0,338 (3200 s, nvters) in the
s ol promer My Rargt singh Natk Nindalkar. (Recently gt acquired 156 s twards
widerimy of road) The differenee amouni i b bo Brought in as casl marpindFOR with beasd bank)|
Damd sétuabed-al Gal No 228 and 229 of Dalwadi, admn BH 498 in the same af company. |and
sitaiabedd at Gal Mo 265, 366 and 552 of Borkowadi, admn 23H 208 in the nase of company. Land
suatal ot Gad Ma 361, 362 320, 256 amd 322 of Upalave, sdiin 2H 538 0 the name of
oy Persil g i M. Rang Palk (Fresusler]
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Swara) Green Power and Fuel Linited
Motes 1o Restated Financial Information
TAI amounls b INR inilfions, unless otherwise slated)

Dietalls af Lisan As 3l 30 Seplember 1815 A at 31 March 2025 A al 31 March 2024 As at 31 March 2033

[Standalone) (Conolidated) |Consalidated (Consolidated)

Mon - Cumrent Current Non - Current Current Mo - Cument Currenl Non = Cumrent Cument
Loan-Term Loan-HDFC Bank Limbud-Harvester 5.0 [LH oy 453 uw 1248 . .
Fepayabh i 60 manthly instalinents of B 1057918 each starting from 400 2024, Interest rate b
charged @ S45% jra, Personal guarantee of My, Ranjitsinha Maikaihalkar (Promoter)
Lean-Vehbihe Loan-UB1-01 3226520000065 242 nEs T4 [LEH 136 LEH - -
Fepayable in B3 monthly instaliends of BubS856/- starling from 31-12-2023. Inberest rati js]
hated S KA % s (EBLR # DA5% ) Pemsanal guarantes of Mr, Bagitsinhn Naiknimbalkar
Turm Loan-UBI-TL-792706440000001 -Harvester 2 4986 S6H5 LELL - = - +
Repayimint in &1 monthly mslabnents of R 4154754/ - starting o 3101224, Inlerd rate bs 1
WEMOLR ¢ 133% 1 Sevirisl against hyputh wl miachineryfequip prarchased vut of
e s b rsanal guarandee of M. Ranjitsinha Matknisbalicar (Fromater) .
Secured Loans-HDFC Bank Lid-LAT-43150711 B am 752 470 . 4.7 nw 7
e i 120 FM1 ol o 3,9 453 cach . naerost dharged 8 1% T,
2,759 908 63 161750 1,010.55 123297 $59.66450 2,910.87 £55.75
{b}  Unsecured Luans - Preference Shares *
al 30 5:
Rate AsaNS0SEREmbEr | 31 March 2025 | Aw st 31 March 2020 | A at 31 March 2023 Term
(Standalone) (Consolidated) [Consolidated) [Consolidated)
Redeemable Non Convertible Cumulative Prefenince Shares Fediemable un
SLOZ334 Shares uf R, 11/~ Each (310 March 2025 : 562,359 shares) 1000% 7.1 4518 LT BAS [demand within 200
Radermable Non Canvertible Non Cumulative Proference Shares |wrars from date af
TATHL 6L Shares of S, 10/ Fach (310 March 525 1 74737530 shars) W% T 7726 TE13 7541 [4llotment,
Thee Amants 4 kalslity are ine scenad an the

Mate 2
Net debt recanciliation
[ latian of b i ing 41 the beginnlug and end of the year:
Bonuwings mevwment As al 30 Seplember 2025 As 31 31 March 2025 Ax 4131 March 2024 As al 31 March 2023

{Standalone] Consali [Consolidated)

N Curment Moncurrent Current HNencurrent Cument Mancurrent Curmnl

Falanwe as 31 Beginning of the yeasfinchuding carment maturilio) L1790 LSS 3197 U5 B 291907 ETS 1 HRLRA 3471
s Fluw (Repaynuent)y Proceads’ [ TRTT) {10L41) (B15.407)) SU.HE RIRTT FesXl L0551 4502
Mo cash changes - . - - . - % :
Amartised bsowiing cosl " 3 % s = : : =
Hlalanc Lo U yar fimcluding surrent L1754 GIR.64 261750 1,015 L1287 45466 R LA 45,75

* Aol sl

i el cash il /sl



Swaraj Green Pewer and Fuel Lisited
Modes Lo Rewtated Financlal Information
AN amounts in INR millions, unless alherwise staled)

13 [b} Lease Lisk

ra A% 3130 Seplember 2025 | Asat 31 March 2025 | As at 31 March 2024 | As at 31 March 2023
(C {C ki (Consolidated)
Currenl Leass liahibties 5 2 (Bl &
Rn-Curreat Lizse lialilities . - B -
Tatal : Z 55 -
14 Cunenl borrawings
As al 30 September 2025 | As a1 30 March 2025 | As at 31 March 2024 | A al 31 March 2023
{Slandalone) [Consalidated) [Consalidated) {Consalidated)
Repayable sn Demand
Secured
Froam banks
Watkirag Capital Luae from Hanks 370660 ERTINE) FHLAL 235059
Current maturities of long-tenn debi L 101055 3L £HETS
Term Loans Mo 4338 (A 23 K5
[ Total current barrowings 4.715.23 4,544.08 416931 312308
Note 11

The teems of warking capltal Loans are as follaws;

Working capital loans

As al 30 Seplember 2015

As al M March 2025

As al 3 March 2024

At at 31 March 2023

Firsl pan passu sharge oo mstiee curmenl assls of (he vompany hoth present and future ecept the pledged stock. Inberest charged o
BV MOLR + 1L30% P, Persanal guaranive of Mr, Bargiisinha Matkaimbalkar (Promoter) .

{SLendalone] (= {Consoli [Consali

Ceniral Bank Medge Loan Ale No 3520479101
sevuered by TSl pard pasau chargu un enkire curmeit assets feacepd for pledge ok & bill discounted ) of existing unst, Bath pressnt
and future abong, with univn bank of India on Reviprocal bass, nterest chargod & 1 ¥r MCLR + 0.25% [a. Personal Fuaraniee o SN 91425 233042 113708
Br. Runjitsandie Madknimbalker (ramoter) .
IDBE Bank Cash Credit (Medge) Loan Afc No 04636551 00004588
(Frured by firt shirge by way of Medge of Sugar and cellaterally secused by way of first chasgo o FDC chequo of My, Rinjitsinka
Muikimbalkar (Promuter] for the averall pledge limit and persapal by M, Rargil ik (Promoter). 3 2 f0.26)
Central Bank Over Draft Afc No. 1547000825
Sl by fisd pan passi charge un entine coent s (el fae plisdge stock & B0 disconted § ol wxlsiing anbl. Buth pros T AT 1w
vk fuutame alug with wnson bank of Tedia o Riviprocal basts. baterest charged @ 1 e MOCLIE + 025% [a, Porsonal Jpnamantive ul| & "
Me ltamisinha Mailaswmialkar (Promotes)
Sitate Bank of India ROL Afe Mo.41438199036 ) ) Jamas
socured b fies charge by way of Pledge of Sugar and pesanal g tee by Mr. Rang hallear (Promater).
State Bank of lndia ROL Aje Mo 41453722151 ~ N i
Seviarel 1y farst charge by way of Pledge of Sugar and personal guaranies by M. Ranjiisinha Ml ballar (Pramotes). -
Blate Bank of India RDL Afe No 41452413335 R R 78
ecurenl by firsd charge by weay of Pedge af Sugar s persnal guaraniee by Mr. Ranilsindia Makeimbalkar (Pronuster), :
Btate Bank of Indla KDL Afc No.41533158559 = . it
FSicured by firs charge b sy of Pledge of Suar ad personal puarandee by Mr, Ranjitsinka Halknimbalkar {Fromodor),
State Bank of India ROL Aje No.41626042616 i 2 Sk
el by fiest el by way of Pldge of Sugarand possanal g Ty Mr. B s M. iPromaber). E
State Bank of India RDL Afe Mo 41635801265 W7as
ssecuried by firs charge b way of Mhslge of Sugarand persanal g w Mr. Ranj Prumuter). . = *
Unien Bank of India Cash Credit Afc No 50570501 0050053
Firsd pan pusss charge o i el o he P bakh present aml 1 b the plaslgid stock. Interesd chirged | AW 20 63851 Band
I¥e MULR + 0.30% vl g i Mr. Ranji Matknio balkar (Frasuler)
The Kalyai [anald Sahakarl Bank Lid Mledge Loan Afc No.25 {1hes) 226201
Exusive ird charge i stuck of Sagar and or Midasst kept undve podige by designabnd goduwn as por qutisl
reveip s veviapl ismd by Coflaleral manager and personal g T M, B Mail (Prom
Loan Ul -CO-792705020000010 - 5000

n enline cumment et of U fn bt st anad fu P the pledged sock. Inferest charged i
I ¥r MULR 4 0.30% T Prrsonal g [ Mr. Maikni (Prmnter) .
Laan-URI-CC-T91705070000011 - ET)
First pars paseas charge o eline cument sssls of the company bilh present and fabure except the pedged stock Inberest charged =
PYPMCLE + 030 1a. Pessanal guarantce of Mr. Ranjilsinhs Naiknimbalkar (FPromaoter)
Loan-URI-CC- 7927050000000 3 - 52.00
Firsd pari pases chasge on entire current assels of the company both present and futies exsept the pledgod stack, Infesest charged 1
1N MOLR » 030% P, Persmal gaiaranbes of Mr. Ranfitsinha Naiknisbalkar {Trometo) .
Laan-UBI-CC- 79X70502000001 4 2N




Swaraf Cleren Power and Fuel Linsited
Nutws 1a Restated Flnanclal Information
(Al amaunts in INR millions, unless otherwise stated)

Working capital loans As at 30 Seplember 125 As at 31 March 2015 As ab 3 March 2004 | Asat 31 March 2023

[Bandalone} {Consalidated) {Consalidated) (Consolidated)

Loan-UR1-CC. 792705020000015 -
Farst puard g chiargee ometine curment assets of e compan bt et and B wentwpt e plegedd stock, Inferest charged ) 52.00 - -
IYEMULK + 0.30% P, Personal puarantes af My, Ranjitsinha Maidasimbalar (Promoler) .
Luan-UIRI-CC- 743705020000016 &
Fiasl jrari passus charge on enlite current aseets of the compuny bath presond and lolure except the pledged sk, Interest chasgod | 52,00 . .
I¥EMULE + 030% P, Porssnal guarantee of Me. Ranjitsinha Maikiimbalkar iPrometer) |
Loan-UBI-CC- 732705020000017 -
Firel pars posas charge on erline current assets of the company both present and fture encepd the pledged stock. Terest chargesd % 52000 . -
IYMULE + 130% . Personal guaraniee of Mr, Rargitsinhs Maikniuhalkar (Prometer) .
Loan-URI-CC- F92705020000018 -
Firsd par sl charige un ol currui st of the company bt presml and fubre escept e pledged stock. Interest charged 8 5100 .
EAr MOLE ¢ 0.30% P, Personal guars Bangstsinha Masknin btk (Fromater)

Lean-UbLCC- 702705010000019

Fatad pan pussa charge an ontiee carment assets of e com pany botls prrstinl arl future excepl the pledged stock. Interest dharged
1% MELR + 030% P, Persanal g diw of Mr. Banjiisinha Nasknimbalkar (Tromater)

Loan-UBT-CC- 792705020000020

Firt part passu charge an entire currend awsels of Lhe company bath present and futuee excepl the pledged stock, Interest charged i) % 51N a :
1YPMULR » 030% Pa, Versonal guaraniee of Mr. Ranjitsinha Nalknimbalkar {Fromoler)

Laan-CBI-CC- STT04212

ucunial by (il pari s cliarge o entine curmnt assets feveepd for pledge ik & bill disconntd § o existing unit, Bath presa
aut Ituaes b with wnion bank uf bl s Reciprscal basis. interest charged 1 ¥r MCLE 4 125% P Personal guarniee of -
Mr. Ranptanha Masksmbaliar (Promter) .

Loan-CCC 5776829502

Ssecuresd I fimm um passu charge on entine curnen assels fecept foe idge stk & bl discounted Jod existing unil. Hoth present
and fubure alavy, with ursion bank of Indin on Reciprocal basis. Interest charged @ 1 Ye MCLR + 0.25% P.a, Persanal guarandos af '
. itsinha Nalknimbalkar (Promoeter) .

Lian-CRI-CC- 5776830679

first park pasear hargye un enline carsent asss fevcept far plesdge stock & bill dsemsnd | of existing uni, Botl proem
el futin: g widhs woniis bk ol bilia o Bectpearal basts, Inborvss charged © 1 ¥e MCLR + 0.25% P, Persunal guaranive ]
Mr. Hargisinba Maiknimbalkar (Promoier] .

LoaneC B-CC- 5776830771

Secured by frsl pari passu cliange on enkire currend assols foscept foe pledge stock & bl discounied § of exisiing unit Bolh peesent S . ;
i future alon, weith univon bank of Indla sn Reciprocal basts. Interest charged & 1 ¥v MCLR + .55 P.a. Porsanal guaraniee of .

M Basfitsinha Maiknimbalkeie (Promofer)

Loan-CRI-CC- 5776831254

Sexureal by firsd pari pesas sharge an entine cument awsets et for pledge stark & Wil discountid §of existing uni, Both prost — <
1 futuarie abuing with sinion banks uf idia o Reciprucal hasts, Inberest chaged % 1 ¥e MCLR + 0.25% Pa, Peional guarantes of . :

M. Bargitsinta Nailninbafkar {Promoler) .

Loan-CHIC0 5776831300

Srvured by firsl pan passu charge on entine curem dsets fexcepd i prledge steck & bill discaunted ) of exasting wist. Both present
ami fature alonyy with union bank of India vn Beciprocal hasis. Tntercst charged # 1 ¥r MCLR + 0.35% Pla_ Persanal fuarantee af =
ir. Ranjitsanha Mainimbalkar (Promoder)

Loan-CRI-CC- 5776831814

Sucuresd by e rark pessas charige oy e current aisets (essept far phodge stack & bill discounted §of existing unit, Hodh proser i . .
a1 Pt aling; wih unan hark of Inalta o Reciprocal hasts Infrest charged % 1 Yr MOLR + 0.25% Da, Porsonal gaaranter o] .

br. Rargitsinlva Naiknembaikar (Fromuter) .

LudnCB1-CC- STT4832145

fretaril b sl pard puiesa cliange on enkire cupren assets fescept for pledige siock & Bl discaunted | of exisiing unil. Both presnt ey R .
and fuaivre lony, with wrioss bank of Indla o Reviproeal basis. Interest dharged 1 Yr MCLE + 0.35% P.a. Porsanal guaraniee af 3

Bhr Ranjitsaisha Madknimbalar ('romoerp

Loan-CHI-CC- 577632655

(Srareed B fird par ussa charge o endiee carrent awsets (el far pledge siock & bill discounted ) of exiuing unil, Both present —
! Dt ol withs wndon bark of Indba oy Reciprocal hasts. Inbirest charged % 1 ¥r MOLR + 025% Paa. Persoal guaranies . 3
Mr. Raratsinl Maikaimbatkar (Promuler ,

Loan-C OO0 5776832735

Ssecuresl by fist panl s change i entine corne assels foacopt fur pledge stuck & bill discounted ) of existing unil Buth reent, w0
ami futuse alany, with wrion tank of Tndia on Reriprocal hasis. Tnterest charged @ § Yo MCLR + 0,35% P, Persanal puaraniee of ° .
Mr. Ranjitsinha Maikrimbalkar (Fromotery

Loan-CBI-CC- 5777731134

Feiredd b fird par s charge on enire current asets fessepl far pledge siack g bill discounted §of existing unit, ot presont |
el ftur: alisng, with wnion hank of Islis on Besiprocal basds. Interest charged % 1Yr MOLR + 0.35% Pa, Persunal gaarantes o] 5 03 . -
hr. Rargitsina Maibainsitkar (Pramuler) ,

Loan-C B0 5595185848

500 3 =

- Sl - =

Secural by (s pani pussie charge on enbine o asses i Pludge stuck & bill d 1) o walstivng st Buth presen;
arud future alony, veidh rine bawk of Inidin on Reciprocal basis. Interest chrged @ | Yr MCLR + 035% Pa. Personal guaranive of B -
M. Ramjitsarsha Naiknimbalkar (Promoter)

Loan-CHICC- S845097130

Seeured by fisd pan pasan change on odiee urmenl asses fexcepl for pledge stock & bill discounted |} of exisding unit. Bulh presem
el e atvag vt unlon hank of India o Reciprocal bincs, lnterest charged & 1 Ye MCLR+ 0.25% 1%, Persomal guarantee of it
i Barplsinhe Nadkninhalbar (Promoler) .

LoanClll-CO-S847303740

Sesure, e i s chaege i etine urrend s fencept for b stk 2 W Wisconiied ) of vt unit, Both prosei
atl e aloryg with s bank of bl o Beespracal basi. iterest charged 1 | Ye MULR + 0.25% P, Persoral gasramiee of Sxh
Mr. anjisisth Natknémlsalki (Tromoter).

Luan-CBI-CC-5848317908

s by finst ar fasss charg i e currenl assets excepd for pledge winek & kil discoanted ) af exsting uri, Both present
e future akos with unlon bank of India on Reciprocal Basis, Inlesest charged & 1 Yr MCLR ¢ D.35% P\a. Pervonal guaraniee af 38
M Ranjitnha Nuiknimbalkar (Pranster) .

Loun-CHI-CC- ST7770BIT

e da st s st charge i i et assets fescept Tor pleslgy stock & bill socunted ) of existing walt, Both pressol
e fuary sl with snn harsk. of s on Resiprocal bass. Inkerest chargesd @ 1 e MCLR -+ 0.25% P, Prosonal garanie ul ) s : .
Mr. Rargtsinha Naiknumbalkar (Promoter)




Swara] Oreen Power and Puel Limited .
Motes to Restated Financial Information
(Al amaunts in INR nillions, unbess olherwise slatod)

Working caplial loans As 4130 September 2035 | As at 31 March 2025 [ Awat 31 March 2028 | As 2t 31 March 2
[Standalone) (Consalidated) {Consolid, (€ )
Loan-CRI-CC- 5777732412
[Srvimed b first pari passu charge on enlie el asels femcrpl Far phedgge stock fe bl diseoumed ) of existing unll, Bl prosent) . S0 N -
e fatare alony; with unsot Bank af frudia an Keprocal basic. berest charged i | Ye MCLR + 0.25% P.a, Persomal gaaranive of
e, Banjitsinha Naiksmbalkar {Promoter)
Loan-CBl-CC- STTT732933
Securod by first part passat charge o entine canmen assels Tt fur pleslge stock & il discvunted ) of exdsting unlt, Buth prisus ~ S0 -
ned Ty whoag with ik hank of Bdis on Reclprsel hass, Inturest eluarged @ 1| ¥r MOLR + 0.25% Po Pemsunal ganrante: o
M. Bargisinha Nailmimbnalkar (Frossoter) .
Loan-CHI-CC-5884024563
Sevirisd I it par passis charge on enlire vt assels desvept s pledge stock & Bll discounted § of exisling unil. Hath present (TS .
i fuiaire alirg with ursion bank of lnudls on Reriprocal basis. iniersd diangsd 8 1% MULR + 0.35% Pa. Porsarl guasant o =
e Ranjutsiid Maitnimballas (Promoter)
Luan-CHI-CC-5450171567
Firturedd by firsd park pass charge an enline current asels frvopt far plodge stnck f bill discountod } of existing unit, Both present 3
ared futiee aliang with unkon bank of Idia on Keciprocal basis, Inierest charged 1 | ¥e MOLK + 0.25% Pa, Porsonal guarantee of
e, Raiyitsinba Maikainsaikar (Promoter) ,
Loan-CBI-CC-5850071589
frcured b first pari passu charge on entine cermnt assets (erced for pledpe sindk & bill discounted ) af emaling unit, Both presen 08 B
and fubure abong with univs bank of fndin e Reviproal hasis, Inlerest charged & 1 ¥r MCLR + 0.25% P Personal guaranies of z
M, Banjitsinha Natknimbalkar ('romotee
Loan-CHI-CC-5852621910
[Sevured b st jain passu charge an enlire curment assels fexeepl lor pledge stock f ball discouted ) of existing anit. Hoth present] s 2
atnd futsre along wiith unwon band: af Indin on Kecipeocal basis. Interost charged ® 1 ¥ MCLK + 0.25% Pua, Personal uavantee of
e Ranjitsinha Maiknsnsbalkar (Promotes)
Loan-Cl 535264955
i rart fuassis cliarge vt emin urpent assets (eaced for pledge stck & Bl dbanted ) uf vasting unit, Bath prisst suss .
and luture b il untoay bunk if fndia om Becipresl bass, Interest charged & | Yr MCLE 4 1.35% P Personal guaraniee of
Mk Banptanha Naskimbalkar (Prometer) .
Lean-CBI-CC- $777733028
Bl by fied past passin dhange un entine il drsels {ewoepl fur pludge stock & Bl discsuted §od wdkding unit. Buth present) R sn0m =
it i alcrg with wnn bk uf Iuia un Rusiprocal basis. Inurost changed 10 1 Ye ML + 0.25% Pon, Pussd gussandue ul
e anjitsinha Baiksembalkar {Fromoter),
Luan-CBI-CC- 777733209
Sedared by first pari puses charge on entise surrent sssets fencupt for pledge sock & bill discounted ) of existing unit, Bath e = LR Z
ed Futtary by with ks bk of ndss o Reeipron hasss, bt charged % 1 ¥r MULR + 135% Pa. Pernonal guarantes of|
Har. Hangetsanlia Maikaumbalbar (Promster) .
Loan-CBLCC- 577773308
Sevured by firsl pari passus charge on eniire curre ussols fescepd for pirdge sk & bl discounted § of exisisng unil. Both present . 008 _
anud fature alony, veith wnivn bank of s v Recprocal basis. Interest charged % 1 Ye MULR + 0.235% 1., Porsonsl guaranto of
Br. Bamjitsandia Matkamballar (naniber)
Loan-CBI-CC- 5777733815
Fusirend by firsk pan paseat chrye on enline curment assets fescopl for pledge siock & bl discsunted } of existing anit, Bith presiist 2 SOAIK -
ared futaro alieg, with union hank of Isdia oo Reciprocal basis. ntorest sharged 1 ¥e MCLR + 025% P, Personal guarantee of
e Ranyjitsinba Maikokinbalkar (Fromuler) .
Luan-CBI-CC- 5777731556
Seured by first pan passis e oo b ol el frvcepd for pledge dock & bill discounted ) of eisting unit. Both peesent g sans .
and fiature kg, with union bank of India o Reviproeal hasis. Interest chasged & 1 ¥r MCLR + 0,355 P.a. Perssal guarantes of
e Banfitsanha Maiknimbalkar (Fromter)
Loan-CHI-C0- 5777713589
Serurend Ty Hps g passu charige sn entine coment pssets Gescepl i Phodgge stork: & bl disommted ) af existing unit. Bk prsent N Si 2
atad futuare along, with unson bank af Iodia on Kepeoral Tasin. Intrrest charged @ | Ye MCLR + 0.25% Poa. Perssnal guarantee of !
Mr. Kargitsinka Maiknembatkar (Fromeler] ,
Luan-CBI-CC-585402 2629
el by Qi parl pussu ¢l v entine ournet sssets escop foe pledge sk & il discoanted 3 el wekstinng e, Baith pvssent i
et s iy with wrsom Dok of I vn Becipnenl basis, Intenst diarged @ § Yr MOLR + 0.35% P.a. Persunal guarantes o
M Baspitsandia Nadasimbalkar (Tromodor
Loun-CHI-LC- ST77734248
Sl b i park s charge on unitie camment sty (estepl Tar phdgy stock & bill discounded I ol existing unit, Btk presem R SULIA .
vl fantiare alisng with s bk uf Inedia s Riciprocal asds. fnserest chargrd ® 1 Yr MCLR + 0.25% Pon. Persinal puaranke
e Hargitsinhia Maikaibalkar (Promoter] ,
Loan-CHI-CC- 5777718257
Sevured by firsd pan gasai charge on entite currend assels fos it o pledpe stock & bill discounted ) of existing unil. Both present - s i
futitre oy wilh wrioes bank of lndla e Revsprocal basis. interest charged 8 §¥s MCLR + 0354 g, Persanal guaraniee of
M. Runjitsiisha Moikasimbullar (e
Luan-CBI-CC- 5777735360
(Sucuredd by (irsd par pussa eharyge o endire earrent assets (escep far pledge stock & bill discounted | af existing unil, Bith resent = St .
ared futurt: b, with unicon bank of india o Reviprocal hass, Interet charged 1 ¥r MCLE + 0355 Ba, Pemonal quaranies of
Wer. Banglsinha Masknimbalkar (Pransstur) .
. " el current assels fescept lor pledge stock f Il discounted | of existing unit. Both present . wie 5
arul fuiaine alory wilh urson bank of Tndin on Keciprocal basis. Interest changed 1Y MULK + 0.25% Pua, Personal puasantee of
e, Kanjitsinha Maikoiinbalkar {Primaer) .
- STFTTISES
e by dirst pard passan clange o entine surren asseds e fir pledige ok & bil discountid ) of esisting unlt. Bath presnt % P _
aned Dt bt with wnien bank af bndis o Becipmcal hasis, Inerest charged | ¥r MULK + 0:35% P Personal guaranise of
M Banjilsanha Madkiebaliear (Promsder) .
Loan-CRI-CC- 5777735534
Secureal by first pan pass dharge i enline cierett assels foscepl fur pledge stock & bl diseomted §of existing unil, Buh presenl] . SR v
[l Puture sl with unson ik of Iidia an Repeacal bass. bstorest changed @ 1 Y MOLI + 0.25% [P, Personal Juaranice of
Mr. Kargitsisiba Maikssm b rumater) .
Loan-CRI-UC-5382428511
¢ firal part pansis chiarjie on sntine curment asaots feseept fior Pl stinck: & bl discmnted ) of exsding undt, Batl Pt SuA%
kg wlth wihay bank ol Il v Beviprical hasis, nterst chargud 8 1 ¥r MCLR + L25% Pa. Persunal guarati v
M. Banjitsandia Naikaimbalkar (Fromer)
Loan-CHI-CO-5862420564
[Setvured by fird pari pass charge an enlire cursent assels {ewcepl lar phedge stock & bill discounted }of existing unil, Hoth present 038
atel future alinyg wilh snion bank of dslis o Reciprocal basis. Intonst charged © 1Yy MOLIL 4 0.25% (s, Peraumal puaranbes of
e Rargisinba Baikaiulkar (Ffromoler) .
Loan-CRI-CC 5566049033
Sesured by firsl pan passs change oo entiee curren dweals {excrpd for plodge stock: & il discoanted ) of nxisting unl Balh Present 803
nd luature alonyg weith union bank of ladin v Reciprocal basis. interost charged ® 1 ¥r MCLE + 0.25% P.a, Personal Fuarantee of h
Mr. Banjitsiidn Naiknimbalkar (Fronose) .
Loan-CBI-CC- 5866044913
Sucuned by first pari s charge an etie darreal asets e for pledgo siodk & bill disconted § of exiating unit, Bath present s
anl fitisre: akoa, with wnion bank uf ndia on Reviprocl hass. Inteest charged 1 ¥r MOLE 4 1.25% P, Pessonal guaraniee of|
e, Banguisinha Matkoimbalkar (Prometer)
Lo CHI-CC 5366045419
Serured by e pam passu dharge on entire curment wssels frsept (o plede sbick & bl discousted ) of extsthng unil. Bt prosnl iy
arnd futire alory wilh umson hank of India on Kecipocal basis. Intopest charged & I ¥r MCLR + 0.25% Poa. Personal puaranive of =
i Ranjitsinha Maiknambalkar (Promoter) .
Loan-CRI-CC- 5566045510
(evurish b fink pari s cluarge o onties cutrein st foscpt for pledge stock & hill discianted § ol eisting Wik Beith pavssesit —_
and favure abong with wiion bank of s on Reciproeal hasis, Inteest harged & 1 Yr MCLR + 0,25 Personal guaranies of )
Br. Bagitsanha Nadnimbalkar (Prem diry
Luan-CRI-CC- SB66052265
el by firsd park s change o istine comenl assds (exeepl fur phedge stack & il stiscountiad |} of wxisting unit, Bl prisest mag
an fiuture aling witl urin bank of Uislia un Resiprona buss. Intinst elharged @ LYr MOLR 4 0.25% [a, Pesssnal punratee of
e Rartsinla Railnimbatkar (Prometer) ,
LoamCBI-CC- S530775745
Sevured by fimsl jrari passu chaege o entire cirrem assels fexcepd for pledge stock & bill discounted J of exisling ul Hoth present) a7
Al future abonyg with urion bank uf ndia va Ruciprical hasis. Tstunest charge & 1 Ye MOLE + 0.25% P, Person] farante of| §
M. Ramjitsinha Naikisimbalkar (Promait]
Loun-CBI-CC- 5777736018
Scured by first part passa charge an entine curment assets fewepl for pledge stock & bill diwousnied | of exasking unit, Roth presen : S N .
el Pusiare alvayg with union bank of Lulia o Reciprocl huss, bt tharged & 1 ¥r MOLR 4 L25% 1", Pemonal guarantce of] i
M Bl Nadkaimbalbar (Promter) .
Loan-CHICC- 5777736258
Sevuted e i pani passu chagge oo enlice curred assels fexcept b pledge stock & 141 discosnted )l edisting unil. Huth present| B s0.0% .
atnd futsire alcy wsth ursinn bank of Indin o Recpoodal basis. Intorod changed @ 1 Ye MCLR + 0.25% P.a, Personal guarantee of
Blr. Fanyitsnhi Maiknambatkar {Fromoter .




Swaraj Green Power and Fuel Linited
Motes 1o Kestated Financial Information
(AN amounts in INR iillians, unless otherwi alatud)

i futur: alig, with umien bard of India on Keviprocal baws. Interest charged 8 1 ¥r MCLE + 0.35% P.a. Demonol ganrantve of
Wi Rangiisinha Natkeiehalkar (Praosstur)

Working caplial loans As 3t 30 Sepluober Asal 3t March 3025 | As at 31 March 2034 | Aw al 31 March 2023
Etandalons) TCamealidated) (Consolidated) I T
Loan-CBI-CC- 5777736880
Sevared by first pari sy charge on enline carment assets (ex epl far pledge stock & bill discounded ) af existing unil. Both presen| . 008 Z i
el future alirg, with unbon hank of lisdin on Rocipeocal buss. infereat charged & | ¥e MOLE + 025% P, Persunal guarantee o :
e Rangitsinta Naikaumbalkar (Prosoler) ,
Luan-CHI-CC- 5777737011
Seciand by first pan pssis charge i entire currl ssets fescept for pledge doek & bill discounted ) of exisling wnit. Bolh : sa0m . ;
and future alvy, with unicn bank of ladia s Reciprocal bass. Interest charged # 1 ¥e MOLE + 0,255 1.2, Pormanal guaraniee of
Mr. Ranfitarnhia Masknimbaliar (Promter) .
Loun-C 1 |-C 05854022969
Secureal I firsl jun passu charge on entire current assils (escept tor pledpe stock & ball discounted ) of existing unit. Hoth present S03K
and futuse alary with ursion bank of India on Reciprocal basis. Intercst charged # 1¥e MOLR + 0.35% Fua. Persanal gudsantee o i
Bl Ranjitsinha Maibasimbalkar (Promotor)
an-CHI-CC-5585231235
el b Fird rask passns change i entine curent wssets (escepl for Pl stuck & il discoued ) of exdsing unit. Bt prsnl) 038
arml futare alory; with unson hank of Tidis e Keoprocal basie. Interest sharged & 1 Ve MULR + 025% Poa, Personal guarantve of
M. Ranyitsinha Naiknimbalkar (Fromater}
Loap-CBI-CC-555500127%
Sucurd by first pard s charge s el ureent assets fevcepd for pledge stork & Bl discounted Juf existing unit. Bath peesent 038
d faturo abony il o bank of fndia o Becipnscal basis, Interest duatged 8 1 ¥r MCLE + 035% P Tesmonal guaranee af ’
Mir. Bangrtsanta Madksimbalkar (Prometer) .
Lonane 11 C-5589685]
securial by firel pari passis chiasge n entine curr wsets fescept for pledge stock & Rl Wistsutied ) of sxistiing unit. Both prosni] a3
sl ulsi aluig wilh wrson bavk of lidia o Reciprocal basis. orest changed 1 Ye MULR + 0.35% Pan. Porssiil guasantos of "
Mr. Ranpitsinhia Maikisnsbulkar (Promoter)
Loan-CBI-CC-S855596960
Tirsk e pussns charge on endise sarment assets [emcopd far pledge stock & hill discounted ) of vxisting unit. Bath preser 5034
gy ikl s Bk wf Flia on Reeiprol hass, Il clarged 1 Yr MOLE + 025% s, Personal guaranke: of -
M. Bangitsinha Madkadmbal®ar (Fromtir .
Losn-CHI-CO-535M60014
Sevured by firsl pari passu charge un enlire current assols fsoept for plodge stock & bl disiounled § of existing unsit. Both pressat T
il futsire alony wiith ursion bank af Indis on Reviprocal basin Intered changed 8 1 ¥ MCLR + 0.25% Pun, Personal gussantre of
e Kanjitsinha Naiknimbalkar (Fromotes) .
Loan-CBI-CC-S857460718
ured By firsl prari pussa charge on eire carment asses fexcept for pledge stock & hill discounted ) of existing wnit, Bath presen S0
jane future slong with union hank of Indka on Reciprocal bass. Interest charged @ 1¥r MCLR + 0,25% Fa. Personal puarantee of
Mr, Barjitsinka Naikaimbatkar (Fromoler) ,
Loan-COI-CUs 5777737149
Sevurid b et puan passi Gharge on enlire current assels fmscepl bor pledye stock & 1 discounted ) of existing unil. Both prosent) : 008 = =
vl fuliiee aloty with uson bank of Inda on Recproeal basis. ierest charged @ | Ye MOLE + 0.35% Poa, Persoral guarandos of
e Kanjitsinha Maikrsimbalkar (Fromoter)
Loan-CBI-CC-STEI 66158
g firsk el asar charige i it gl awsets st for plrdge strk & bill discountd | of existing wils. Bt prescst
el Tttt g with ke bank of India o Beeiprscal basis, Intersst charged @ 1 ¥r MCLE + 0358 P, Pessonal guaraniee of
M. Hargtsinha Nakaimbalkar (Promuer)
LosnB1-£'C-585H837763
sectiril by Nl i passi eliargge o entine curmd asets fescept for pludie stock f bl diosuted §of existing it Both prasnt 0
b fuiaine abty ith wison bavk of bdin un Recipmical basis. ferest changd © | ¥ ML+ 0.25% Pua. Persnal grasantee ul
M amjitsinda Maibadnslalbir (Promates) .
Luan-CHI-CO-5558838016
Secanad by first pan passa change on entine cdrmnl asels fewrept fuor pledge stock & bill discounted | of exising unit, Both s 3%
il futury abig with i bandk uf bidia o Reciprocal bases nienst chatged § 1 ¥r MOLR + 0.35% P, Personal guaraniee o]
W, Barglainhia Maikaioibaliar (Frosoter] ,
Loan-CHI-CC-6858835261
Secured by firsl jan passi chasge in entine curme assols fscept foe Pledye stock & ball discounited ) of existing unil. Both present, o
ol futaire: alang, with wiiv bink of Indla sn Beprocal basts, Iterest charged 8 | Yr MOLE + 0,25% [0, Persons] fuaranve of
Mz Ranjitséiha Moitadmbaliar (Promoter) .
Loan-CBI-CC-5860521898
Fecurecd By (it par s chatipe on eidire earmenl asets fexcepd far pledge sioek & bill discounted | of exsting unil, Both Fresent —_—
and future along with union hank of bk o Beviprocl bass. Interest charged & 1Y MCLE + 1,255 Ta. Terminal guaranter of N
M. Banlsinha Madkaimbalkar (Pronsistur) ,
Lean-CHI-CC-5860525411
Securcd Iy firm qan passu chakge on entm curren assels (sl for pedype stock f Fall discounted ) of existing unit. Hoth present s0ag
A e along with unson bank of India un Keciprocal basis. interos charged & 1 Ye MCLR + 0.35% Pa, Prrsonal puarande of
e Kunjitsiha Naiknsmbalkar (Promoter)
Loan-CBI-CC-555057430
errenh B Tk par fuissu clhargy un i casril assets feacept for pledge sk & bl discounte | of vsting it Buth pevssent —_—
and e abong with wnio bank of ndia on Beciprecal basis, Interest charged & | ¥r MCLR + 135% P Personal guaraniee of -
Mr. Banjitsanha Naikimbalioar (Promiser) .
Loan-ChI-CE-560517565
[Sevuresd by firsd pan passu charge an viiline ok psels Gl far phedgge stock & bl diseounted ) of existig unit, Buh [t A
vl Finiaee alorg witl uinbon hank uf Tidia s Raetpaacal basis. nterest chargedd 0 L Ye MOLIU+ 025% P, Penunal Ruaranive ul
Mr. Kargitsinha Malabmlalkar (Promoies) .
Loar:UBI-CC- T9I706310000011
Secunad by fiest pard pissis clharge o entir curn asels fuscopd for pliadge stock & bill d 1 ) of existing wiil. Both present 5o
e future absiay, with i bank of i on Reciprical basis. Intenst chargod & 1 Yr MCLE & 0.25% Pa, Personal fatante i
B, Ranjitsinha Naikpsimbalkar (Pronuter) .
Lian-UBI-CC- 792706310000010
[Securid by firsk par (st char)e an eire sarrent asets fesvep for pledgo stk & bill disesunted § of exdating unit. Bath prese 5208
janed ftturs ling wwltls unbons bank of Bidks o Reciprocl bass, Interest chargad 8 1 ¥r MOLR + 0,75% Da, Peonal Fuarante: uf| >
M Rargitsinha Naiknimbalkar (Proumuter) .
Loan-UBI-CC- T31706310000009
Secured Iy lirst pan pasu charge in enlire curtent assels {esoept or pledge stock & il discounted ) of wisting unil. Hoth pressl) s200
annd futume alongy wilh undon bank af India on Redjroual basie Intorest changed @ § Ye MCLE + 0.25% [, Persanal fuarantee of] =
Me. Banjitsinkha Maikndnbalkar Prosoter} .
Loan-UB1-£C- 79270631 0000003
s by lirs pari passa charge on eotine curmnt s focep for Pledge ek & bill discounted ) of eosting undt. Bath peesent 500
and future bonyg with univon bank of Iadia v Reciprocal hasis, Interest charged @ 1 ¥r MCLE + 1,55 P Porsonal Fuaranien af -
M. Banjitinha Maiknimbalisr (Promder)
Loan-L-C0- 79270631 0000007
it I e pas s charge i vitine ciment ass feseepl for Pl stk & B discounted ) uf exisiong unit, Bk preso 5200
v bt slong with union hank af India on Reiprocsl basis. Inerest chargesd & [ Ye MCLE + 0.25% Ps, Perspnal puarantes of
Mr Fargisinha Naikaim balkar (Promuter) .
Loan-UBI-C0C- P92706310000006
Sucurial by fst rari prasss clharge o entine e wesis {seop for pledge stk & hill discaante ) ol existing wiL. Bath present _
and lature abomg with union bank of India en Reciprocal basis. Intenvsl charged & §Ye MCLRE # .25% P, Persanal guaranies of :
Br. Banjitanha Mandmbalisr (Prom oter)
an-UBLCC- 79270631 0000005
Sucnited by first park pussas charge an iiine cument assets feseept far phodge stack & hil discountid ) of existing un, Buh prisent sia
el bt slong; with smieus baisk af Dnelba wii Resiprocal basis. Intervst charged 1 1 Yr MCLR + 0.25% P, Pemsmal uaraniee | >
Mr. Rarpisinbu Matkaum bkt (Promoter) .
Loan-UBI-CC- 792706310000004
tarsare b sl pari s chiaegie o enbire currom ssets fiscopd foe edge ock & bill discounted J of existing unsl. Hoth present; ion
anud futire alangy wilh wsiver bank ol Indin on Recijncal basis. lntenst charged & 1 ¥ MULR # 0.25% P.a. Personal guaraniee of
e, Bt Nailasiushalbor (Promssr
Loan-UBL-CC- 79270631 0000003
Sucured by firsk par passa ehare s eine carenl assets (excep for pledge stock 8 bill discounted ] of exdsting unit. Both present —
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Loan-URLCCx 792706310000001

Serurid by fiest pan pessu charge on enlire current assels (escept for pledge stock & bl discounted ) od existing unil. Both present)
and fulure alang with union bank of India on Kecprocal basis, iterest wharged & 1 ¥e MULE + 0.25% Poa. Persanal guaranice of|
. Ranjitsidha Naikodusbalkar ["ronker) .

Loan-CC-Pledge Loun-TK|SBL-I1681 3100000005

Serusid I first pun passy charge on entine curment awsets (evepl for pledge sinck & bill discounted } of existing unit. Both present
Al fulure along with unin hank of Indis on Kecpeocal basie. Inferest charged @ 1 ¥r MCLE + 0.35% Pa, Personal [uarantee of|
e Ranjitsinha Maiknimbafkar (Fromaler] .

S0l

A6

| Total

1.706.60 34e013

R 2,351.50

Note 21
The terms of Short Term Losns are s follows:
PLLLLULLL

Warking capital loans

Az 41 30 Seplember 2025 Ag al 31 March 2025

As at 31 March 2024 | As al 31 March 2023
=

- Samunnath Financlal Intermediation & Services Pon Lid, Afc N1 00011560150
Sevurisl by subservient ciare on coreim ssets oneated oul of thes fobily ot presnt and Ritare asl persanal guarandin by Mr,
Kanptsanha Naiksumlsliar (Pramoler). Bale of Intoreet al 188 per annum. 3 manths morateriom followed by 9 Equated Monthly
indabments.

- Samunnatl Financial Intenmediation & Services Pvr Lid Afc No.100111800151

Stcattend by subservient chargu an current asseds eraled sl of this facility Foth prosot and ftr and personal guarantee by Mr,
Ranjitsinha Maiksimbalbar ek ke ol bndurst ot 1B% per ammums, 3 aventls saratusion fulbowid by 9 Fquated Munthiy
instalmuts

= Samunnati Financia) Intermediation & Services Pyl, Lid. Ae No. 10111800152

Sucutnal by saibeervient charge i rment assets crsald a of this Gacility ot P s future and persisial gitarantee by b
Fargitsinlia Matksimbalkor (Promutee). Rabe of Inberest ol 185 por anmmm. 3 months mestarbim fdlowed by 4 Exguated Manthly
inslalimente

- Samunnati Financisl Intermediation & Serviess Pyt i, Afc Na 10111500156

A mamthe mmaturivm follawel by 9 Eyuatod Musthly instalments, Swured by subservient charge an enline curmren assts botly
ettt st and prrsassal gy by Mr. Rar (Promuter).

= Bammwiniali Financhal Intermedistion & Serviees Pel. Lid, Afc No 10111800187

vunsd by sulservient chasge an curront aseets eoeated ot of this facilite buth presant and future and peral gaarants by Mr.
Rumjitenhia Maskambalkar (Fronaters Rate of Interest st 8% pes anpum, 3 mimtbs matatorivm folived by 9 Fquated Monthly
italmenty

= Samunnati Financial Intermediation & Services Pel. L, Afe Mo, 1011180182

Sicured by subienvient tharge on cursenl assels crested out of this faility both present and future and personal gaaraniee by Mr,
Kargilsinha Naikrimbalkar (Promoler). Kate of Inberest ab 18% per annum, 3 months moratorium folluveed iy Fguated Monthly
slaliments

Turm Loan-Samunnati-1001 11800288 (5 Crores)

Securial by Subservient charge uver entite cument and miavable foed assets of B compang, both present ansl futone, Ard
prerimal guarntee by Mr, Banjisssha Naikobalkor (Prometers. Bate of Tlerest a1 8% o a3 mvaths mralarisim
Tallmwed w4 Equated Monthly mslalments

Termn Laan-Satmuinsti-100111800289 (25 Crone

Swoierd by Sulsurchai cluarge e entine curmim and ssable fused sssets uf e evmpany, both prset ad fature, And peosins)
fynarantee Ly Mr. Rargitsinba Naikinlstkar (Promoter). Bate of Inlerest at 15% per anewe. 3 momibs moratasuns followed by 9]
Exqanted Mimthly instalmonis

Term Loan-Samunnatk1001 11800790 (2.5 Crare]

Sevured by Suboservient charge aver snlive carrenl and movalie fived asiets of the campang, both pressat and fture. And personal
puaranier by Mr. Banjibarha Matknimballar [Promoter). Rate of Interest al 18% per amnum. 3 manths mosatorium fallowed by 9
Fuyuated Manthy instabments

Term Loan-Sansisnati- 100111800348] 2 Crores)

Sirurnd by Sub. charge sver entive and movable fiued assets of the company, both present and fulure and permanal
sarantes by Mr. Banjitsinha Naiksisthalkar {Promoter). Babe of Tnlerest at 18% per annum_ 4 manth morstorium, followed Ty #]
manthly s labinems

Term Lasn-Samunnati- 102101771034 § Crores)
Srvured by Sub Lih | movable fised asaeis of the company. bt present and fsture. And prrasnal
ataranhoe by Mr. Rafitsinha Naikrimbatkar (Prisioles). Rale of Interesd af 18% per o, | month morstorium followid by 4
Frguated Musnihly ivslaunens

Term Loan-Samunnali- 100111800413 {1 Crores|

Secured by Subservient charge sver erie current ind movable fied asses of the company, both present and futare, A personal
faranioe by BMr. Ranjitsinha Natknimbalicar ('romstee), Bate of Inerest at 18% pee annum. & month mosalorinm followed by 4
Fapuated Monthly insdalments
Term Lasn-Samunnati- 1001

SO0414 (1 Crones)

Sreured by Subsrvient churge wwer eatin curent and mivable fieed asseis of the company, both presen and futiire, And persanal
guaraiie by Mr. Eaglsinha Naiknimbalkag {Prosoter). Rate of Intsreal il 185 per anmum. & sanih sorasonum followed by 4
Faguatied Mundhily dstalisnts

Verm Loan-Samunnati- 1001 15015 (1 Crams)

Hevured by Sub-servient chatpe aver online sarenl aid mavable fised asels of the compang, both present and fulure, Ard perssnal
plarandre by lr. Ranfilsnha Naikoimbalkar (Promoler). Bty of Interest at 18% pee s, § month moralorivm followed hy 4
Equiatunt Munihly imstabments

Tesm Loan-Samunnati= 100111800416 (1 Croses)

secured by Sulsoryient chinge over enkire cunrent and movable ed ases of the company, both resent und fature; And personal
paaranter by Mr. Eargitsinhs Naiknisbatkar (Promater), Rate of Inlerest al (8% per s, & menth moratorium folswed by §
Fujusatal Munthly trotaliseris

Term Lean-Samunnati- 100111380417 {1 Crores)
securead by Subservivnl charye over onlive carren snd mavable lised asels of e company, bath presnl and fulure, And personal
give by Mr. Kanjisinha Maiknimbalkar (Proneter). Bate of Interest at 18% pee ansam. & month mosalarinm follawed hy 4
Eipatiad Munihly insdalments
Term Loan-Samunnati- 100111800620 [} Crones)
Sweired by Subservaent charge aver entiro cunvent and movabls fised asweis of the compang, bith presenst and future, And persaal
guaranter by Me. Fargilsinha Naikiinbalkar ('romotee). Kabe of Inlenest ol 18% per annum. & month morabosum followed by 4
Fguatial Muntldy instalinems

Term Loan-Samannatis 100111800421 {1 Crores|

Sevured by Subeserviont charge over snlise eurrent and movabbe fi d asssets of the company, both present amd filure, And pevsosal)
fpuarandie by Mr, Kanjitsinka Nailonimballear (Framotor), Rate of intorvst al 18% per aoum. § month moratoriom followed by 4
it Munihly instalments
Term Lasn-Samunnatic 100011800422 (1 Crores)
Svsred b Subservient charge aver enlire cument and movaklr fived assois of the compang, both present and fubure. And personal
gtsarantze by Mr. Eanfilsinha Maiknimbabkar (Promober). Bale of Inlerest at (8% por anum, & menth moratarium foliowed by 4
Eguaatn] Munthly sstalmims

Term Loan-Samunnath 10011 FH4 {1 Crones)
Secured by Sul charge wver enti and anseds ol th pany, both present avd future, And persenal
tasidne by ir. Kanjitsinka Naikobnbalkar (Promtor). Kate of Inkerest at 18% per annum. & month mosstorium followed by 4
Fajuined Monihly insgolsents

Turm Loan-Samuniatic 100111800425 [1 Crures)

Srcured by Subkservient charge aver enlire curment and movable fixed assets of the company, bath present and fbire. And persanal
gwaranier by Mr. Eanfitsinha Nalknimbaliar (Promates). Kale af Interest at 18% per aonum. & sonth moratorism followed b 4
Fygmatond Manthly srstalinms
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Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information

(All amounts in INR millions, unless otherwise stated)

15 Deferred tax liability (net)

The balance of deferred tax comprises lemporary differences attributable to;

As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 | As at 31 March 2023
(Standalone) {Consolidated) (C lidated) (C lidated)
Deferred tax asset =
Disallowance U/s. 438 24.13 2370 1.78 0.82
Disallowance U/ s.40A(vii) 210 207 1.42 0.57
Other Temporary Disallowances 8.39 839 839 =
Lease Liability - - 287 -
.62 34.16 14.46 139
MAT Credit Entitlement - 36.92 35.61
Deferred tax lability
Depreciation of Assets 241.70 275.00 268.56 231.96
241,70 275,00 268.56 231.94
Total deferred tax liability (net) 207.08 240.54 217.18 194.96
16 (a) Non-current provisions
As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023
(Standalone) (C lidated) (Consolidated) (C lidated)
Provision for employee benefits
- Pravision for gratuity (Refer Note 34) 658 6.60 4.53 265
‘Total non-current provisions 6.58 6.60 4.53 2.65
16 (b) Current provisions
As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 | As at 31 March 2023
{Standalone) (Consolidated) (Consolidated) (Consolidated)
Provision for employee benefits
- Provision for gratuity (Refer Note 34) 063 0.51 0.32 017
Total current provisions 0.63 0.51 0.32 0.17
17 Trade payables
As at 30 September 2025 As at 31 March 2025 As at 31 March 2024 As at 31 March 2023
{Standalone) (Consolidated) (Ci lidated) (Consalidated)
Trade payables
-total oulstanding dues of micro enterprise and small enterprise; and 53.82 91.32 2094 445
-total outstanding dues of creditors other than micro enterprise and small enlerprise 111.45 512,73 38952 24423
Total trade payables 165.27 604.05 41046 248.68




Bwaraj Creen Fower and Fuel Limited
Mates o Restated Finandial Information
TAI amoumts b INR millions, unless otherw ke dated]

Trade Payable Ageing

A8 4L 30 Seplember 2025
Cutslanding for following periods fram the due date [Standabone)
Mot dugficcrued expenses Less than 1 year 12 years 13 years Mare than 3 years Tolal
Unniispased radde payabbo
Mavra enterprises and small enjerprises 1151 T T . 074 B2
Otherm 641 a7 Ked FET] EXA 11145
Dispantedd trade payabies
Mscrs vrterparives arsd small eniereses : & 5 b2 F .
Others - . - - . -
Total 17.72 1324 [ FET] 837 165.17
As a3 March 2025
utstanding, far fallowing periads from the due date [Conealidaied]
Mot dus/Accrued expenses Leis than 1 year 12 years 3 years Mare than 3 years Tall
Wrinspitind trade payablis
Micr enterprises and sssall enterprises £65 7% 0y [I¥E] 6l 9132
Utlhers 380 43019 546 249 7 HEE
Uhsputed trade payablos
Miers witerprives and small nderpise - 5 . : - 4
Uhthers - - B - .
Tetal 1045 531,95 3563 162 A 604.05
As 3 31 March 2004
E i i prriads from (he due date [Conslidaled)
[ Mot expenses Less than 1 pear 12 years 2.3 years Mare than 3 years Talal
[ Undisputed eaile puyables
Bl enterpeises and senall enlerprises Las 194 - . - 2054
UHhers fulh 30476 .28 1242 .90 289,52
Prspanted trade payalslis
Muvms nnterprises and s all e ises v < . ; 4 i
Others £ = . = = .
[Total 7.k 3221 X 1242 3690 41048
Asat 31 March 2023
Dulstanding far ing, periads from the dur date [Consolideled)
Not dusfAccrued expenses Liess than 1 year 12 yeam 23 years More than § years Talal
I
Uindispaitind bradde payalies
Wacna enilerprises and small enderuises 037 408 . 3 - 445
Oithess 515 188,26 1244 123 o T
1ispsibeal Irsle payahies
Wit viMerprises and small el 5 . N . . .
Others - ® - - - -
Total 152 19234 1249 1256 7 4868




Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information

(All amounts in INR millions, unless otherwise stated)

18 (a) Other Non-current financial liabilities

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

(Standalone) (Consolidated) (Consolidated) [C lidated)
Capital creditors 81.90 80,60 11215 77.24
Earnest Money Deposit - - 031 032
Other Payables 112 112 1.62 218
Total Non-current financial liabilities §3.11 81.72 114.08 79.74

18 (b) Other current financial liabilities

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

(Standalone) (Consolidated) (C lidated) [C lidated)
Payable to employees 34.28 25.67 21.03 581
Other Payables - - 011 0.09
Total Other current financial liabilities 34.28 25.67 21.14 5.90

15 Other current liabilities

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

{Standalone) (Consolidated) (Consolidated) [C lidated)
Statutory dues payable 11.88 13.89 1259 4.84
Advance From Customers 27875 330.88 Jo6.89 2333

Sitting Fees Payable 0.35 0.35 - =
Other Payables - - - 97.54
Total other current liabilities 290.98 34512 379.48 135.71

20 Current Tax liabilities

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

(Standalone) (Consolidated) (Consolidated) (Consolidated)
Provision for Income Tax 185.35 71.26 5580 46.51
Total curvent tax labilities 185.35 71.26 55.80 46.51




Swaraj Green Power and Fuel Limited
MNotes to Restated Financial Inf
(Al amounts in INR millions, unless otherwise stated)

21 Revenue from operations

Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Revenue from contracts with customers
Sale of products
-Finished goods
- Sugar 316,06 1,424.27 1,487.05 1,789,84
- Electricity 5.82 43,57 170,98 175.72
- Ethanol and Allied Products 54913 1,072.86 1,936.82 1,255.61
- Jaggery - 80,81 <
- Fertilizer 99.75 963.53 541.25 50.00
“Traded goods 4,000.50 2,187.92 3,322.96 5,522.60
Other Operating Revenue
Sale of scrap - 10.55 1.52 -
Total revenue fram op 4,971.26 6,752.70 7,541.39 8,833.77
Revenue from Traded goods includes Revenue earned from Trading of Sugar
22 Other income
Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) {Consolidated) (Consolidated)
Interest on deposits with banks (being financial assets carried at amortised cost) 0.86 1.57 1.41 1.46
Government grants®:
P51 Scheme - 11386 136.23 10274
Interest Subvention Claim 56.85 12247 110.48 1813
Provisions/ liabilities written back to the extent no longer required 18.38 51.22 4.7 626
Gain on sale of property, plant and equipment 0.30 186 - £
Dividend Income 0.0z .oz - -
Gain on loss of cuntrol on subsidiary - 0.70 s -
Interest on loans given to other companies 429 0.02 - -
Miscellaneous income 2.59 10.82 6.82 B8.51
Total other income $3.29 30254 259.65 137.10

* The Company is eligible to claim Interest Subvention from the Department of Food & Public Distribution (DFPD) for the period ended September 30, 2025, However,
current year.The respective amounts have been recorded under Other incame as "Interest Subvention Claim”,

23 Cost of materials consumed

the Company has not yet submitted a claim for the

Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Raw materials at the beginning of the year - - - =
Add : Purchases during the year 18233 1,918.97 2,407.53 1,689.48
Add : Other materials consumed 157.73 879.99 720,24 82084
Less: Raw material at the end of the year - - - -
[Tatal cost of materials consumed 34006 2,798.96 3,127.77 2,510.32
24 Purchase of stock-in-trade
Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2029 31 March 2023
(Standalone} {Consolidated) (Consolidated) (Consolidated)
Purchase of Sugar 3,996.94 2,186.06 332041 5,206.73
Total purchases of stock-in-trade 3,996.94 2,186.06 3,320.41 5,206,73




Swaraj Green Power and Fuel Limited

Notes to R d Financial Infi
(Al amounts in INR millions, unless otherwise stated)
25 Changes in i ies of work-in-progress, stock-in-trade and finished goods
Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) T lidatods (Consolidated) {Consolidated
Opening Inventory
Finushed Goods
- Ethanol and Allied Products 4.61 1.81 99.84 160,67
- Sugar 406,05 961.24 1,120.50 1,652.03
Molasses, Bagasse, Pressmud, Fertilizers & Ash 3,160.77 2,169.07 1,558.33 1,327.16
Work In Progress-Syrup 374,50 52248 498.40 111,50
3,945.93 3,654.60 3,277.47 325136
Less: Closing Inventory
Finished Goods
- Ethanol - 461 1.81 99,84
- Sugar B8.77 406.05 G61.24 1,120.80
Malasses, Bagasse, Pressmud, Fertilizers, Spirit & Ash 3,748.55 3,160,77 2,169.07 1.558.33
Work In Progress-Syrup 542.50 374.50 522.48 498.40
4,379.82 3,945.93 3,654.60 327747
Total changes in inv ies of finished goods (433.59)| (291.33) (377.13) (26.10)
26 Employee benefit expense
Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Ci lidated) {Consolidated)
Salaries, wages and bonus 7346 179.87 142,67 108.61
Contribution to provident, gratuity and other funds (Refer Note 34) 4.64 B.A7 6.59 3.84
Staff welfare expenses 0.45 1.26 0.7 095
Total employce benefit expense 7B.55 190,00 149,97 113.40
27 Depreciation and amoxtization exp
[ Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) [Consolidated)
Depreciation on property, plant and equipment 34314 767.13 518.98 361.70
Depreciation on night to use asset - 1.32 1.88 =
Total depreciation and amortisation 34314 768.45 520.86 36170 |
28 Finance costs
Feriod ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
{Standalone) {Consolidated (Consolidated) (Consolidated)
Interest Cost
- Un Term Loan 167.44 380.64 266,23 171.70
- On Working Capital Loan 167.68 281.69 209.44 152.26
- On delayed payment of statutory dues - 17.31 15.61 5.54
- On Delayed payments to MSME Vendors 363 517 1.11 0,37
-0 Lease Liabilities = 049 078 =
- On financial liability - pref e shares classified as financial liabiliti 351 6.96 6,90 5.98
Dividend on redeemable preference shares® 263 5.26 5.26 5.26
Cither borrowing costs
- Bank Charges 9.45 54.78 3670 1218
Total finance costs 3543 752.30 542.03 353.29

*No dividend has been declared and paid on preference shares during the year, The related amount represents interest liability on cumulative preference shares classified as Financial Liability as per

the Ind AS Provisions.




Swaraj Green Power and Fuel Limited
Maotes to Restated Financial Information

(Al amounts in INR. millions, unless otherwise stated)

29

Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Consumption of Stores, Spares & Consumables - 3246 - =
Rent 0.44 1.07 0.64 .60
Rates & Taxes 340 39.96 16.67 10.40
Payment to auditors 0.60 1.70 1.22 0.06
Advertisement Expenses 004 0.23 1.2 14
Frovision for expected credit loss - - - 0.03
Carporate social responsibility expenses 0.01 6,75 490 a7
Insurance Charges 15.27 26.24 15.23 11.66
Communication Expenses 030 083 0.94 0.99
Printing & Stationery 0.20 0.54 0.70 047
Professional Fees 6.10 12.08 8.61 1.3
Repairs and maintenance:
- Buildings 3.0 0.68 oo 1.07
= Plant and machinery 52.79 125.15 73.62 4842
= Others 0.59 in 266 177
Chemical Expenses - - - 192
Factory Expenses 1.23 2.94 112 11.25
Handling Expenses - - - 0.59
Power and fuel 0.50 0.78 - 1335
Contract wages 516 17.51 0.05 10,52
Packing expenses - 9.73 8.14 2547
Dunation 0.02 - 0.05 0.55
Travelling & Conveyance 539 1047 10,09 6.95
Lodging & Boarding Expenses - - 0m
Loss on Sale of Asset - 9.00 =
Loss on impairment / writeoff of CWIP - 0.59 - -
Carriage Outward Expenses B8R 43.52 59.51 21.60
License & Inspection Fees 131 10.41 8,32 9.84
Sitting Fees - 0.35 - <
Miscellaneous expenses 252 9.50 5.41 14.00
Total Other Expenses 108,06 357.62 22815 207.47
Other Expenses
(4) Details of payment to statutory auditors (excluding applicable taxes and out of pocket expenses)
Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) {Consolidated)
As auditor:
-Statutory Audit fee 0,60 1.20 1.22 0.0
-Other services 0.50 N 001
060 170 1,22 0.07
b} Expendil is Corp Social Responsibility
Particulars Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
4} Gross amount required to be spent by the Company as per Section 135 of Companies Adt, 2013 during the 579 4.85 3,57
year
) Amount spent during the year 6.75 4.90 370

Note: The gross amount required to be spent by the company as per Sec 135 is taken from the filed financial statement with MCA d

statement as per Ind AS Reporting I

ramework,

uring the period. We have not made separate calculation for restatement of financial




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

Particulars Year ended 31 March 2025
In cash Yet to be paid in cash Total
(i) Construction/ acquisition of any asset E: - =
(ii) On purposes other than (i) above* 6.75 - 6.75
6,75 - 6.75
* The expenditure of Rs. 6.75 Millions is made by way of expenditure for
1. Promoting education among children, empowering women
2 Eradicaling Hunger, I’overly & Malnutrition
3, Promoting livelihood enhancement and promoting gender equality, empowering women
Particulars Year ended 31 March 2024
In cash Yet to be paid in cash Total
(i) Construction/ acquisition of any asset - - -
(i) On purposes other than (i) above* 4,90 = 4.90
4,90 - 4.90
* The expenditure of Rs. 4.90 Millions is made by way of expenditure for
1. Rural Development
2. Eradication of Hunger
3. To ensure environment sustainability.
Particulars Year ended 31 March 2023
In cash Yet to be paid in cash Total
(i) Construction/acquisition of any asset - # -
{ii) On purposes other than (i) above* 3.70 - 3.70
3.70 - 3.70
* The expenditure of Rs. 4 Millions is made by way of expenditure for food provided,civil work and tree plantation.
Particulars Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
a) Carry forward from previous year adjusted to meet current year's spendin
riquire'mem ® . ‘ years spending 037 0.32 0.19
b} unspent amount during year - r -
) Reason for shortfall - = =
d) Details of related party transactions - - =
Details of excess amount spent
Year ended Year ended Year ended
Particulars 31 March 2025 31 March 2024 31 March 2023
Opening balance 0.37 0.32 0.19
Amount required to be spent during the year 579 4.85 3.57
Amount spent during the year 6.75 4.90 3.70
Closing balance 0.96 0.05 0.13
To be carried forward for next year 1.33 0,37 (.32
Not to be carried forward for next year - - -

Note :-

1 There are no ongping projects under CSR



Swaraj Green Power and Fuel Limited

Motes lo Restated Financial 1

(All amounts in INR. millions, unless otherwise stated)
30 Income Taxes

Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Current income tax charge
Current income tax 114,10 7126 55.80 46.53
MAT Credit Entitlerment 3042 6.40 64,59
Adjustments of tax relating to earlier periods
Tax charge in respect of earlier years (1.21) 7.67 0.37
MAT Credit Entitlement 6.49 (7.71) =
Tax relating to earlier periods - 5.28 (0.04) 0.37
MNet Current Tax Expense 11410 106,95 62.16 111.49
|Der‘ Deferred tax (including tax effect on items in other comprehensive income) (34.15) (13.32) 2371 (30.49)
Income tax exp I d in the stak of profit or loss 79.95 93.64 85.87 #1.00
econciliation of Effectiv rate for eplember 2 31 March 31 Ma and 31 M 023,
Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (C lidated, (Consolidated)
Profit/ (loss) before tax 267.34 293.18 288,98 244.05
Tax expense / (credit) as per Statutory income tax rate of 29.12% 77.85 85.37 B4.15 7107
Adjustments for current income tax of previous years - 5.28 -
Tax Effects of amounts which are not deductible (taxable) in calculating taxable income 210 978 9.92 9.03
Others (6.79) {8.20), 0.90
Income tax exp ported in the of profit or loss 79.95 93.64 B5.87 4100
31 R of post-employment benefit obligations
Period ended 30 Year ended Year ended Year ended
September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) {Consolidated) (C lidated) (T i d)
Remeasurement of post-employment benefit obligations 1.33 022 (0.63), 0,56
Total R ment of post-employ benefit oblig 1.33 0.22 (0.63) 0.56




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

32 Revenue related disclosures

Revenue from Contracts with Customers

Indian Accounting Standard 115 Revenue from Contracts with Customers ("Ind A5 115”), establishes a framework for determining whether, how much and
when revenue is recognised and requires disclosures about the nature, amount, timing and uncertainty of revenues and cash flows arising from customer
contracts. Under Ind AS 115, revenue is recognised through a 5-step approach:

(1) Identify the contract(s) with customer;

(i) Identify separate performance obligations in the contract;

(iii) Determine the transaction price;

(iv) Allocate the transaction price to the performance obligations; and

(v) Recognise revenue when a performance obligation is satisfied.

Certain customer arrangements consist of bill-and-hold characteristics under which transfer of control has been met (inchading the passing of title and significant
risk and reward of ownership to the customers). Therefore, the customers can direct the use of the bill-and-hold inventory while the Company retains physical
possession of the product until it is shipped to a customer at a point in time in the future.

Under "Bill and hold" arrangement performance obligation is satisfied on unconditional appropriation of the goods to the contract. Normally no obligation
towards custodial service exists.

Details of revenue derived from single external customer for year ended on 30 September 2025:
There are 2 external customers which contribute to 10% or more revenue. The revenue derived from these external customers for year ended on 30 September

2025 was ¥ 3,417.61 Millions (As at 31 March 2025 ¥ 2,868.49 Millions, As at 31 March 2024 # 2,304.70 Millions, As at 31 March 2023 ¥ 5,338.84 Millions).

Information about disaggregated revenue

) Period ended 30 Year ended Year ended Year ended
Paxticullary September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Revenue recognised at point-in-time for the year 4,971.26 6,752,70 7,541.39 8,833.77
Revenue recognised over time for the year - - # =

b. Disaggregation of revenue

Revenue recognised mainly comprises of sale of products which majorly comprises of sugar, ethanol and allied products and electricity from co-generation.

Disaggregated revenue information have been given along with segment information in note 41,

For the period 1
Particulars April 2025 to 30 Year ended Year ended 31 March Year ended
September 2025 31 March 2025 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) (T lidated)
Sale of products and service
Manufactured 970.76 4,554.23 4,216.91 3,311.17
Traded 4,000.50 2,187.92 3,322.96 5,522.60
Other operating income - 10.55 1.52 -
Total revenue covered under Ind AS 115 4,971.26 6,752.70 7,541,39 8,833.77
¢, Contract balances
The following table provides information about receivables, contract assets and contract liabilities from contract with customers:
For the period 1 Year ended Year ended 31 March Year ended
Particulars April 2025 to 30 31 March 2025 2024 31 March 2023
September 2025
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Contract assels
Total contract assets & = B >
Contract liabilities
Advances from consumers 278.75 330.88 366.89 23.33
Total contract liabilities 278.75 330.88 366.89 23.33
Receivables
Trade receivables 435.86 72339 627.74 390.08
Less : Allowances for expected credit loss (2.66) (2.66) (2.66) (2.66)
Nel receivables 433.20 720,73 625.08 587.42

Contract asset is the right to consideration in exchange for

goods or services transferred to the customer. Contract liability is the entity's obligation to transfer
goods or services to a customer for which the entity has received consideration from the customer in advance, Contract
when the rights become unconditional and contract liabilities are recognised as and when the performance oblig;

assets are transferred to receivables
ation is satisfied,
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Significant changes in the contract assets and the contract liabilities balances during the year are as follows:

Particulars As at
30 September 2025
(Standalone)
Contract Assets Contract Liabilities
Advance from
customers
Opening balance as on 01 April 2025 - 330.88
Addition during the year - 1,747.41
Revenue recognised during the year/ amount refunded during the y
year (1,799.53)
Closing balance as on 30 September 2025 } 278.76
Particulars Year ended 31 March 2025
(Consolidated)
Contract Assets Contract Liabilities
Advance from
customers
Opening balance as on 01 April 2024 - 366.89
Addition during the year - 1,282.50
Revenue recognised during the year/ amount refunded during the 131851
year - (1,31851)
Closing balance as on 31 March 2025 - 330.88
Particulars Year ended 31 March 2024
(Consolidated)
Contract Assets Contract Liabilities
Advance from
customers
Opening balance as on 01 April 2023 B 2333
Addition during the year - 1,108.61
Revenue recognised during the year/ amount refunded during the
- (765.05)
year
Closing balance as on 31 March 2024 - 366.89
Particulars Year ended 31 March 2023
(Consolidated)
Contract Assets Contract Liabilities
Advance from
customers
Opening balance as on 01 April 2022 - 69.43
Addition during the year - 5,663.65
Revenue recognised during the year/ amount refunded during the
P 2 (5.709.75)
Closing balance as on 31 March 2023 - 23,33

Satisfaction of performance obligations

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

Whether the customer has obtained control over the asset depends on when the goods are made available to the carrier or the buyer takes possession of the
goods, depending on the delivery terms. Revenue is measured at the transaction price of the consideration received or receivable, the amount the Company
expects to be entitled to,
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f.  Payment terms
The sale of goods is typically made under credit payment terms differing from customer to customer and ranges between 30-60 days (excluding transit days).

33
Reconciliation between the opening and closing balances in the restated statement of assets and liabilities for liabilities arising from financing activities:

Particulars Long term Short term borrowings Interest
borrowings
Opening balance as on 01 April 2022 3,507.97 2,911,55 -

Non cash changes due to
- Recognilion of lease liabilities - w -

- Interest expense - . 353.29
Cash flows during the year due to
- Movement in borrowings during the year (net) 879.05 211.53 -
- Repayment of lease liabilities
- Payment of interest - - (353.29)
Closing balance as on 31 March 2023 (Consolidated) 4,387.02 3,123.08 Ll

Opening balance as on 01 April 2023 4,387.02 3,123.08 -
MNon cash changes due to
- Recognition of lease liabilities - - 5

- Interest expense - - 542.03
Cash flows during the year due to
- Movement in borrowings during the year 433.56 1,046,13 =
(net)

- Repayment of lease liabilities
- Payment of interest - - (542.03)
Closing balance as on 31 March 2024 (Consolidated) 4,820.58 4,169.21 -

Opening balance as on 01 April 2024 4,820.58 4,169.21 ]
Non cash changes due to

- Inlerest expense - - 752.30
Cash flows during the year due to
- Movement in borrowings during the year (470.24) 374.85 -
(net)
- Payment of interest - - (752.30)
Closing balance as on 31 March 2025 (Consolidated) 4,350,34 4,544,06 -

Opening balance as on 01 April 2025 4,350.34 4,544.06 -
Non cash changes due to
- Recognition of lease liabilities - -

- Interest expense v - - 354.34
Cash flows during the year due to

- Movement in borrowings during the year (net) {(315.07) 17117 -

- Repayment of lease liabilities

- Payment of interest - - (354.34)

Closing balance as on 30 September 2025 (Standalone) 4,035.27 4,715.23 -
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34 Employee benefit obligation

Asat 30 September 2025 | Asat 31 March 2025 | Asat 31 March 2024 | As at 31 March 2023
Gratuity (Refer Note B)
Non-current 6.58 6.60 4.53 2.65
Current 0.63 0.51 0.32 017

A Defined Contribution Plan

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

As at 30 September 2025

As at 31 March 2025

As at 31 March 2024

As at 31 March 2023

Provident Fund And Other Funds 3.17 6.31 5.15 2.67
Total 317 6.31 5.15 2.67
B Gratuity

The Company has a defined benefit gratuity plan. The com panies defined benefit gratuity plan is a final salary plan for employees. The gratuity plan is governed by the Payment of
Gratuity Act, 1972, Under the Act, employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on the member’s length of
service and salary at retirement age. Salary increases and gratuity increases are based on expected future inflation rates.

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

Fair value of plan
For the period 1 April 2025 assets
to 30 gcpmmbﬂp 2025 e
Opening defined benefit obligation 711 - 711
Current service cost 1.20 - 1.20
Interest expense 0.23 . 0.23
Total amount recognised in Profit or Loss 1.43 - 1.43
Return on plan assets - %
(Gain)/loss from experience changes (1.27) - (1.279)
(Gain)/loss from change in demographic assumptions - - -
(Gain)/loss from change in financial assumptions - -
Loss from change in financial assumptions (0.06) - (0.06)
Total amount recognised in Other Comy ive Income (1.33) - (1.33)
Employer contributions - - -
Benefit payments - - -
Closing defined benefit obligation 7.21 - 7.21
Fair value of plan
As at 31 March 2025 assets Net amount

Opening defined benefit obligation 4.85 - 4.85
Current service cost 24 - 214
Interest expense 0.34 - 0.34
Total amount recognised in Profit or Loss 2.48 - 2.48
Return on plan assets - 2
(Gain)/loss from experience changes (0.53) - (0.53)
(Gain)/loss from change in demographic assumptions - ¥ -
(Gain)/loss from change in financial assumptions 0.31 0.31
Total amount recognised in Other Comprehensive Income (0.22) - (0.22)
Employer contributions = - 2
Benefit payments = = =
Closing defined benefit obligation 7.11 - 1
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—

As at 31 March 2024 Eaussin ok gl Net amount
assels
Opening defined benefit obligation 282 - 2.82
Current service cost 1.20 - 1.20
Inlerest expense 0.20 - 0.20
Total amount recognised in Profit or Loss 1.40 - 1.40
Return on plan assets - -
(Gain)/loss from experience changes 0.51 - 0.51
(Gain)/loss from change in demographic assum ptions - . -
(Gain)/loss from change in financial assumptions 0.12 0.12
Total amount recognised in Other Comprehensive Income 0.63 - 0.63
Employer contributions - - -
Benefit payments = - -
Closing defined benefit obligation 4.85 - 4.85
Fair value of plan
As at 31 March 2023 assels Net amount
Opening defined benefit obligation 222 - 222
Current service cost 1.01 - 1.0
Interest expense/ (income) 0.15 ¥ 0.15
Total amount recognised in Profit or Loss 1.16 - 1.16
Return on plan assets, excluding amounts included in interest expense/(income) = =
(Gain)/loss from experience changes (0.46) - (0.46)
(Gain)/loss from change in demographic assumptions - - -
(Gain)/loss from change in financial assumptions (0.10) - (0.10)
Total recognised in Other Comprel Income {0.56) - (0.56)
Employer contributions - -
Benefit payments - - -
Closing defined benefit obligation 2.82 - 2.82
Amounts Recognized in Other Comprehensive Income (OCI)
For the period ended 30 Year ended Year ended Year ended

September 2025 31 March 2025 31 March 2024 31 March 2023
a. Actuarial (Gain) / Loss due to Demographic Assumption changes in DBO < =
b. Actuarial (Gain) / Loss due to Financial Assumption changes in DBO (0.06) 0.31 012 (010)
. Actuarial (Gain) / Loss due to Experience on DBO (1.27) (0.53) 0.51 (0.46)
d. Return on Plan Assets (Greater) / Less than Discount rate - - -
. Changes in asset ceiling . 5 2
F. Total Actuarial (Gain)/Loss included in OCI (1.33) (0.22) 0.63 (0.56)
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t of Profit & Loss Account

III Total Expense Recognised in the St

For the period 1 April 2025 Year ended Year ended Year ended

to 30 September 2025 31 March 2025 31 March 2024 31 March 2023
Service cost
a- Current service cost 120 2.14 1.20 1.01
b. Past service cost . = =
¢. (Gain) / loss on settlements = : :
d. Total service cost 1.20 2,14 1.20 1.01
Net interest cost
a. Interest expense on DBO 0.23 0,34 0.20 0.15
b. Interest (income) on plan assets - - -
c. Interest expense on effect of (asset ceiling) 2 2 z
e. Tolal net interest cost 0.23 0.34 0.20 0.15
Immediate Recognition of (Gains)/ Losses - Other Long Term Benefits " ¥ -
Other expenses/ adjustments - - =
Defined benefit cost included in P&L 1.43 2.48 1.40 1.16

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

For the period 1 April 2025
to 30 September 2025

As at 31 March 2024

As at 31 March 2023

Defined Benefit Obligation 7.21 711 4.85 282
Fair value of Plan Assets - - - -
(Surplus) / Deficit 7.21 7.11 4,85 2.82
Effect of Asset Ceiling - - - “
Net Defined Benefit Liability / (Asset) 7.21 711 4.85 2,82

-

Reconciliation of in restated ¢ lidated stat

t of assets and liabilities

For the period 1 April 2025

As at 31 March 2025

As at 31 March 2024

As at 31 March 2023

to 30 September 2025
Net defined benefit liability (asset) at prior year end 711 4.85 282 212
Defined benefit cost included in P&L 1.43 248 1.40 L1
Total Amounts included in OCI (1.33) (0.22) 0.63 (0.56)
Other significant events - - - -
Net defined benefit liability (asset) - end of period 7.21 7.11 4.85 2.82
VI Reconciliation of Statement of Other Comprehensive Income
For the period 1 April 2025 Year ended Year ended Year ended

to 30 September 2025 31 March 2025 31 March 2024 31 March 2023
Cumulative OCI - (Income)/Expense, Beginning of Period (0.15) 0.07 (0.56) 0.00
Total remeasurements included in OCI (1.33) (0.22) 0.63 (0.56)
Cumulative OCI - (Income)/Expense, End of Period (1.48) (0.15) 0.07 (0.56)
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VII Significant estimates
The significant actuarial assumptions were as follows :

For the period 1 April 2025

As at 31 March 2025

As at 31 March 2024

As at 31 March 2023

to 30 September 2025

Discount rate 6.85% 6.76% 7.21% 7.46%
Salary growth rate 10.00% first 2 years; 10.00% First 2 years; 10.00% first 2 years; | 10.00% first 2 years;

B.00% thereafter B.00% thereafter B.00% thereafter 8.00% thereafter
Withdrawal rate 7.00% 7.00% 7.00% 7.00%
Martality rate IALM (2012-14) TALM (2012-14) TALM (2012-14) TALM (2012-14)

Ultimate Ultimate Ultimate Ultimate

ReslementAge 58 Years 58 Years 58 Years 58 Years

Notes on Actuarial Assumptions

a, Discount Rate

The discount rate used is determined by reference to the market yields at the reporting date on the government bonds in accordance with paragraph 83 of the IND A5 19,

b. Salary Escalation rate

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

¢. Mortality

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

d. Rate of Return on Plan Assets

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

VIII Sensitivity of actuarial assumptions

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

Assumption

Impact on defined benefit

P“:;‘;;‘;z:’:ﬂ:h‘:f;g;;"” Asat31 March 2025 | Asat31 March2024 | As at 31 March 2023
Discount rate
1% decrease (Rs.) 7.98 7.89 5.40 313
1% decrease (%) 10.71% 10,99% 11.19% 11.03%
1 % increase (Rs.) 6.55 6.45 4.40 255
1% increase(%) (9.10%) (9.33%) (9.48%) (9.35%)
Salary growth rate
1% decrease (Rs.) 6.56 6.42 4.38 2.54
1% decrease (%) (9.07%) (9.70%) (9.88%) (9.78%)
1% Increase (Rs.) 7.96 7.91 5.42 314
1% increase (%) 10.44% 11.22% 11.46% 11.33%

Sensitivity analysis for each significant actuarial assumptions namely Discount rate and Salary assumptions have been shown in the table above at the end of the reporting period,
showing how the defined benefit obligation would have been affected by the changes. The Mortality and Attrition does not have a significant impact on the Liability , hence are not
considered a significant actuarial assumption for the purpose of Sensitivity analysis. The method used to calculate the liability in these scenarios is by keeping all the other parameters
and the data same as in the base liability calculation except the parameters to be stressed. The methods and types of assumptions used in preparing the sensitivity analysis did not

change compared to the prior period.
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IX Maturity Profile of Defined Benefit Obligation

Expected Future Cashflows

Forthe period 1 April 2025 |\ .\ 55 March 2025 | As at31 March 2024 | As at 31 March 2023
to 30 September 2025

Year 1 0.63 0.51 0.32 0.17
Year 2 0.35 0.37 0.19 017
Year3 0.48 0.42 0.32 0.14
Year 4 0.61 0.53 0.37 0.23
Year 5 0.67 0.72 0.40 0.24
Years 6 to 10 2.76 281 2,06 1.24
Above 10 Years 11.26 11.25 8.72 5.21
Average Expected Future Working life (Years) 10.57 10.52 10,69 10,72

X Risk exposure

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

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

3 Longevity Risk
The impact of longevity risk will depend on whether the benefits are paid before retirement age or after. Typically for the benefits paid on or before the retirement age, the longevity
risk is not very material,
4 Actuarial Risk
Salary Increase Assumption
Actual Salary increase that are higher than the assumed salary escalation, will result in increase to the Obligation at a rate that is higher than expected.

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

5 Regulatory Risk

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

Carrying Amounts as at 30 September 2025 (Standalone)

Notes FVOCI FVTPL ACM Total
Financial assets not measured at Fair Value
(i) Investments* 5 - - 2.80 2.80
(i) Other financial assets (non-current) 6 (a) - - 23.57 23.57
(iii) Trade receivables 9 - - 433.20 433.20
(iv) Cash and cash equivalents 10 - - 24.90 24,90
(v) Loans 0 - - 94.31 94.31
(vi) Other financial assets (current) 6 (b) - - 813.21 813.21
Total financial assets - - 1,391.99 1,391.99
Financial liabilities not measured at Fair Value
(i) Non-current Borrowings 13 (a) - - 4,035.27 4,035.27
(ii) Non-current financial liabilities 18 (a) - - 83.11 83.11
(iii) Lease Liability 13 (b) #
(iv) Current Borrowings 14 - - 4,715.23 4,715.23
(v) Trade payables 17 4 - 165.27 165.27
(vi) Other Current financial liabilities 18 (b) - - 34,28 34,28
Total financial liabilities - - 9,033.15 9,033.15

Carrying Amounts as at 31 March 2025 (Consolidated)

Notes FVOoCI FVTPL ACM Total
Financial assets measured at Fair Value
Financial assets not measured at Fair Value
(i) Investments* 5 - - 1.20 1.20
(ii) Other financial assets (non-current) 6 (a) - 3 23.57 23.57
(iii) Trade receivables 9 - - 720.73 720.73
(iv) Cash and cash equivalents 10 - - 11.43 11.43
(v) Loans 11 B - 90.02 90.02
(vi) Other financial assets (current) 6 (b) - - 772.96 772.96
Total financial assets - - 1,619.91 1,619.91
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Financial liabilities not measured at Fair Value
(i) Non-current Borrowings 13 (a) - - 4,350.34 4,350.34
(ii) Non-current financial liabilities 18 (a) - - 81.72 81.72
(iii) Lease Liability 13 (b) = =
(iv) Current Borrowings 14 - - 4,544.06 4,544.06
(v) Trade payables 17 - - 604.05 604.05
(vi) Other Current financial liabilities 18 (b) - 2 25.67 25.67
Total financial liabilities - - 9,605.84 9,605.84
Carrying Amounts as at 31 March 2024 (Consolidated)

Notes FVOCI FVTPL ACM Total
Financial assets measured at Fair Value
Financial assets not measured at Fair Value
(i) Investments* 5 - - 1.20 1.20
(ii) Other financial assets (non-current) 6 (a) - - 19.16 19.16
(iii) Trade receivables 9 - - 625.08 625.08
(iv) Cash and cash equivalents 10 - - 123.48 123.48
(v) Loans 11 - = = =
(v) Other financial assets (current) 6 (b) - - 591.69 591.69
Total financial assets - - 1,360.61 1,360.61
Financial liabilities not measured at Fair Value
(i) Non-current Borrowings 13 (a) - - 4,820.58 4,820.58
(ii) Non-current financial liabilities 18 (a) - - 114.08 114.08
(iif) Lease Liability 13 (b) 9.85 9.85
(iv) Current Borrowings 14 - - 4,169.21 4,169.21
(v) Trade payables 17 - - 410.46 410.46
(vi) Other Current financial liabilities 18 (b) - - 21.14 21.14
Total financial liabilities - - 9,545.32 9,545.32
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Carrying Amounts as at 31 March 2023 (Consolidated)

Notes FVOCI FVTPL ACM Total
Financial assets measured at Fair Value
Financial assets not measured at Fair Value
(i) Investments*® 5 - - 1.00 1.00
(ii) Other financial assets (non-current) 6 (a) - = 25.39 25.39
(iii) Trade receivables 9 - - 587.42 587.42
(iv) Cash and cash equivalents 10 - - 29.92 29.92
(v) Loans - - > i
(v) Other financial assets (current) 6 (b) - - 328.46 328.46
Total financial assets - - 972.19 972.19
Financial liabilities not measured at Fair Value
(i) Non-current Borrowings 13 (a) - - 4,387.02 4,387.02
(ii) Non-current financial liabilities 18 (a) - - 79.74 79.74
(iii) Current Borrowings 14 - - 3,123.08 3,123.08
(iv) Trade payables 17 - - 248.68 248.68
(v) Other Current financial liabilities 18 (b) - - 5.90 5.90
Total financial liabilities - - 7,844.42 7,844.42

*The company has classified all the current investments under amortised cost method as they do not meet Solely for Payment of Principal
and Interest (SPPI) test.

Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives and equity securities) is based
on quoted market prices at the end of the reporting period. The quoted market price used for financial assets held by the Company is the
current bid price. These instruments are included in level 1.

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

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

Cash and cash equivalents, other bank balances, trade receivables, other current financial assets, trade payables, current borrowings and
other current financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments. The fair
value of the financial assets and liabilities is the amount at which the instrument could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.

The methods and assumptions were used to estimate the fair values of the long term borrowings are determined by using discounted cash
flow method using the appropriate discount rate. The discount rate is determined using other similar instruments incorporating the risk
associated.
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36 Related Party Disclosure
A. List of Related Parties
(a) Person or close member having control or joint control over the company

(b) Member of the Board of Directors and Key Management Personnel of the company

Ranjeetsingh Hindurao Naik Nimbalkar
Jijamala Ranjeetsingh Naik Nimbalkar
Indiraraje Ranjeetsingh Naik Nimbalkar
Tararaje Ranjeetsingh Naik Nimbalkar

Name

Ashok Kumar Goyal

Usha Shashikant Ghadage

Jaykumar Arvind Shinde

Gurudas Kamalakar Chorage

Deepti Vijaysinh Kadam

Uday Rajaram Patil

Anjali Mihir Bodas

Ashish Deviprasad Dubey (From 12 Aug 2022 to 24 May 2023)
Vishwas Jaywantrao Bhosale (From 09 Oct 2021 to 30 Sep 2023)
Vinay Thakur (From 30 Jul 2010 to 17 Oct 2024)

Payal Roshan Rathi (From 08 Feb 2022 to 24 Aug 2024)
Krishna Bhaurao Narwade (From 05 Sep 2023 to 24 May 2024)
Lalit Ashok Karne (From 03 Jul 2025)

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

Swaraj Green Hydrogen & Research Institute Private Limited
Godsland Farmfresh Private Limited

Prarambha Mutual Benefit Nidhi Limited

G.K Chorage & Company (Proprietorship)

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

(b)

(c

—

Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ranjeetsingh Hindurao Naik Nimbalkar - 23.71 26.23 20.55
Jijamala Ranjeetsingh Naik Nimbalkar - 512 519 3.72
- 28.83 3142 24.27
Purchase of Property, Plant and Equipment (Land & Building)
" Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ranjeetsingh Hindurao Naik Nimbalkar - - 295.34 -
Jijamala Ranjeetsingh Naik Nimbalkar - = 310.61 -
Tararaje Ranjeetsingh Naik Nimbalkar - - 144.05 -
- - 750.00 -
Sale of Fertilizer
Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ranjeetsingh Hindurao Naik Nimbalkar - 0.57 0.85 -
Jijamala Ranjeetsingh Naik Nimbalkar - 0.42 0.48 -
- 0.99 1.33 -
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(d) Sale of Pressmud
Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ranjeetsingh Hindurao Naik Nimbalkar - - v 0.04
- - - 0.04
(e) Unsecured Loans repaid
Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ranjeetsingh Naiknimbalkar - - - 323
Jijamala Ranjeetsingh Naiknimbalkar - - - 75.18
% - - 78.41
(f) Issue of Preference shares
Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ranjeetsingh Hindurao Naik Nimbalkar - - - 719.32
Jijamala Ranjeetsingh Naik Nimbalkar - - = 80.68
- - - 800.00
(g) Reimbursement of expenses
Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ashok Kumar Goyal 1.54 2.72 0.11 1.16
Anjali Mihir Bodas 0.05
Uday Rajaram Patil 0.09
Usha Shashikant Ghadage 0.00
Lalit Ashok Karne 0.01
Godsland Farmfresh Private Limited (Refer note 3 below) 0.00 059 _ 1.60
1.69 3.31 0.11 2.76
(h) Sale of Investments
Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ranjeetsingh Hindurao Naik Nimbalkar - 0.41 - -
Jijamala Ranjeetsingh Naik Nimbalkar - 0.41 - -
Indiraraje Ranjeetsingh Naik Nimbalkar - 0.09 - -
Tararaje Ranjeetsingh Naik Nimbalkar - 0.09 - -
- 1.00 - -
(i) Salary
Year ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
Ashok Kumar Goyal 2.02 4.03 3.52 4.56
Usha Shashikant Ghadage 0.34 0.75 0.47 0.50
Uday Rajaram Patil 1.67 2.02 # -
Anjali Mihir Bodas 0.44 0.93 0.79 0.47
Vinay Thakur 2.06 1.83 2.20
Ashish Deviprasad Dubey - 0.58 2.05
Lalit Ashok Karne 0.57
5.04 9.78 7.19 9.78
Note:

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

30 September 2025 31 March 2025 31 March 2024 31 March 2023
Jaykumar Arvind Shinde 012 - -
Gurudas Kamalakar Chorage 0.11 - -
Deepti Vijaysinh Kadam 0.05 - -
Krishna Bhaurao Narwade 0.04 - -
Payal Roshan Rathi 0.03 - -

- 0.35 - “
C. Balances with related parties
As at 30 September | As at 31 March As at 31 March As at 31 March
2025 2025 2024 2023

Ranjeetsingh Hindurao Naik Nimbalkar (23.14) (23.14) 0.49 244
Jijamala Ranjeetsingh Naik Nimbalkar (4.70) (4.70) (10.27) 1.31
Tararaje Ranjeetsingh Naik Nimbalkar (1.44) (1.44) (130.25) -
Indiraraje Ranjectsingh Naik Nimbalkar - - 2
Vinay Thakur - = 0.26 0.44
Ashok Kumar Goyal 0.09 (0.52) (0.39) (0.14)
Usha Shashikant Ghadage (0.06) (0.03) (0.04) (0.02)
Anjali Mihir Bodas 0.08 (0.07) (0.06) (0.06)
Uday Rajaram Patil 0.18 (0.26) - -
Ashish Deviprasad Dubey - - - (0.04)
Jaykumar Arvind Shinde (0.12) (0.12) - -
Gurudas Kamalakar Chorage (0.11) (0.11) - -
Deepti Vijaysinh Kadam (0.05) (0.05) - -
Krishna Bhaurao Narwade (0.04) (0.04) - =
Payal Roshan Rathi (0.03) (0.03) - =
Godsland Farmfresh Private Limited (Refer Note 3 below) 122 122 1.63 1.63
Total (28.12) (29.29) (138.64) 5.56
Note

1. The Company has obtained personal guarantees from Mr. Ranjeetsingh Hindurao Naik Nimbalkar (Promoter) at second charge, towards

term loan and working capital limits extended by banks.

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

corresponding financial liability as per IND AS

3. The balance receivable from Godsland Farmfresh Private Limited (GFPL) is inclusive of ¥ 0.63 million which was provided as advance in the
nature of loan when GFPL was a subsidiary. Apart from this GFPL was also provided 2 0.59 million during the year for reimbursement of

expenses,

The company was an Associate company as on Olst April 2022. The Company became a subsidiary Company with effect from 7 November
2022. However the shareholding was sold on 2nd September 2024.
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37 Contingencies and commitments

As at 30 September |  As at 31 March As at 31 March As at 31 March
2025 2025 2024 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
A. Guarantees
The Company has issued guarantees towards various 939.10 870.00 737.40 629.00
parties, This exposes the Company to a potential
contingent liability.
B. Claims against the company not acknowledged as
The Company is in dispute with M/s. Walchandnagar - 40.68 40.68 40.68
Industries Ltd which is pending before NCLT, The
estimated claim by Walchandnagar Industries Ltd is
mentioned besides.
Apart from the above Company is in dispute with some 0.24 552 5.52 552
other vendors as well which is pending before the
respective judicial bodies. The estimated claim is
mentioned besides
C. Claims of Tax authorities against the company under
Order passed against the company after GST audit carried - 13.65 - -
on by department for FY 2019-20, the company is
preparing for filing an appeal under amnesty scheme.
Total 939.34 929.85 783.60 675.20
38 Earnings/ (loss) per share
Period ended Year ended Year ended Year ended
30 September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
Basic and diluted earnings/ (loss) per share
a) Profit/ (loss) attributable to the equity holders of the 187.39 199.54 203.11 163.05
company
b) Weighted average number of equity shares outstanding 5,05,80,564 5,05,80,564 5,05,80,564 5,05,80,564
(Nos.)
c) Earnings/ (loss) per share
- Basic 3.70 3.94 4.02 322
- Diluted 3.70 3.94 4.02 3.22
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39 Dues to micro and small enterprises

Micro, Small, Medium Enterprises have been identified by the Company on the basis of the information available. Total outstanding dues of Micro,
Small, Medium Enterprises, which are outstanding for more than the stipulated period are given below,

Dues to Micro, Small and Medium Enterprises (MSMEs) As at 30 September |  As at 31 March As at 31 March As at 31 March
2025 2025 2024 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)

Dues remaining unpaid:
Principal 43.62 84.67 19.46 4.08
Interest 10.21 6.65 1.48 0.37

Interest paid in terms of Section 16 of the Micro, Small and

Medium Enterprises Development Act, 2006 (hereinafter

referred to as “the Act”) along with the amount of payment

made to the supplier beyond the appointed day during the

year

- Principal paid beyond the appointed date " T -

- Interest paid in terms of Section 16 of the Act 0.06 = - =
Amount of interest due and payable for the year of delay on 3.57 517 11 0.37

payments made beyond the appointed day during the year

Further interest due and payable even in the succeeding years, 6.65 1.48 0.37 ~
until such date when the interest due as above are actually
paid to the small enterprises

Amount of interest accrued and remaining unpaid 10.22 6.65 1.48 0.37
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40 Capital Management

-
=t

Risk management

The Company's objectives when managing capital are to:

- safeguard their ability to continue as a going concern, so that they can continue to

- maintain an optimal capital structure to reduce the cost of capital.

For the purpose of the Comp

y's capital

ge bis to i the sl

it, the Comp

ide returns for

ook o

and benefits for other stakeholders, and

y may return capital to shareholders, issue new shares or sell assets to reduce debt. The primary objective of the Company's capital
holder's value. The Company manages its capital structure and makes adjustments in light of changes in economic conditions.

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

Tatal non-current borrowings 4,035.27 4,350.34 4,820.58 4,387.02

Taotal current maturity of long term borrowings 908.64 1,010.55 959.66 685.75

Total current borrowings 3,806.60 3,53351 3,200.55 2,437.33

Total cash and cash equivalents 24.90 1143 123.48 29.92

MNet delit 8,725.60 8,88297 8,866.31 7480.18
Total equity 2,535.03 2,346.70 2,147.01 1,944.35
Net debl Lo equity ratio 344 379 413 3.85

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The board of directors have been identified as the chief operating decision

maker. The Company operates in three segment i.e. Sugar, Distillery and Co-generation of electricity,

Revenue by products

Period ended 30 September 2025
(Standalone)

SUGAR TRADING COGENERATION
PARTICULARS SUGAR DIVISION DIVISION DIVISION ETHANOL DIVISION UNALLOCABLE TOTAL
30-09-2025 30-09-2025 30-09-2025 30-09-2025 A0-09-2025 30-09-2025

Revenue
- External 415.86 4,000.50 5.82 549.08 - 4,971.26
- Internal - - - - - -
Total Revenue 41586 4,000.50 5.82 549.08 - 4,971.26
Operating Income 415.86 4,000.50 5.82 549.08 - 4,971.26
Add : Other Income 2545 - - 57.85 - 83.20
Gross Segment Result 441,30 4,000.50 5.82 606,93 - 5,054.56
Less : Allocable Expenses 369.69 3,996.94 4.39 416,19 - 4,787.22
Net Segment Result 71.61 3.56 144 190.74 - 267.34
Profit Before Tax 71.61 356 1.44 190.74 = 267,34
Other Information
S Assels 1,151.10 28.51 385,48 2,373.00 8,320.71 12,258.81
Tolal Assels 1,151.10 2851 385.48 2,373.00 8,320.71 12,258.81

" Liabilities 1,873.49 2.74 712 2,20123 5,637.19 9,723.77
Total Liabilities 1,873.49 4.74 712 2,201.23 5,637.19 9,723.77
Year ended 31 March 2025
(Consolidated)

S SUGAR DIVISION [ SUGAY TRADING | COCENERATION | erHANOL DIVISION UNALLOCABLE TOTAL
31-03-2025 31-03-2025 31-03-2025 31-03-2025 31-03-2025 31-03-2025

Revenue
- Exlernal 1,438.34 2,187.92 93.57 3,032.87 - 6,752.70
- Internal = - = = - =
Total Revenue 1,438.34 2,187.92 93.57 3,032.87 - 6,752.70
Operating Income 1,435.34 2,187.92 93.57 303287 - 6,752.70
Add : Other Income 60.23 - 0.16 241.45 0.70 30254
Gross Segment Result 1498.57 2,187.92 93.73 3,274.32 0.70 7,055.24
Less : Allocable Expenses 1443.07 2,186.06 376 3,077.19 17.98 6,762.06
Net Segment Result 55.50 1.86 55,97 197.13 (17.28) 293.18
Frofit Before Tax 55.50 1.86 55.97 197,13 (17.28) 293.18
Other Information
Segment Assels 145741 21577 429,28 2,739.27 7,775.14 12,616.87
Total Assels 1,457.41 215.77 42928 2,739.27 7.775.14 12,616.87
Segment Liabilities 2,127.53 21210 0.10 2,480.20 5450.24 10,270.17
Total Liabilities 212753 212,10 0.10 2450.20 5450.24 10,270.17




Year ended 31 March 2024
(Consolidated)

SUGAR TRADING COGENERATION
PARTICULARS SUGAR DIVISION DIVISION DIVISION ETHANOL DIVISION UNALLOCABLE TOTAL
31-03-2024 31-03-2024 31-03-2024 31-03-2024 31-03-2024 31-03-2024

Revenue

= External 1,524.89 3.322.96 170.98 2,122.56 - 7,541.39
- Internal 5 - £ E - -
Total Revenue 1,924.89 3.322.96 170.98 2,12256 - 7.541.30
Operating Income 1,924.89 3,322.96 170.98 212256 . 7.541.39
Add : Other Income 50.41 - 4.48 55.58 149.18 25965
Gross Segment Resull 1,975.30 3,322.96 17546 2,178.14 14918 7.801.04
Less : Allocable Expenses 1,170.53 3,320.42 75,39 90641 2,039.31 751206
Net Segment Result BO4.77 254 100.07 1,271.73 (1,890.13) 288.98
Profit Before Tax BO4.77 254 100.07 1,271.73 (1,890.13) 28898
Other Information

Semment Assets 2,014.29 25.55 500.19 3,106.28 6,703.33 12,349.64
’Exﬁlal Assels 2,014.29 2555 500.19 3,106.28 6,703.33 12,349.64
[Segmenl Liabilities 1,953.48 0.01 0.10 2,817.39 543165 10,202.63
|Tr.|tal Liabilities 1,953.48 0.01 0.10 2,817.39 5,431.65 10,202.63
Year ended 31 March 2023

(Consolidated)

o SUGAR TRADING COGENERATION
PARTICULARS SUGAR DIVISION DIVISION DIVISION ETHANOL DIVISION UNALLOCABLE TOTAL
31-03-2023 31-03-2023 31-03-2023 31-03-2023 31-03-2023 31-03-2023

Revenue

- External 2,105.72 521199 175.73 1,340.33 - 8,833.77

= Internal -
Tatal Revenue 2,105.72 5211.99 175.73 1,340.33 - 8,833.77
Operating Income 2,105.72 5,211.99 175.73 1,340.33 - B,833.77
Add : Other Income 16.23 - - 120,87 - 137.10
Gross Segment Result 2,121.95 5,211.99 175.73 1,461.20 - B,970.87
Less : Allocable Expenses 2,046.28 5,206.73 151.67 1,322.13 - 8,726.81
Net Segment Result 75.67 5.26 24.06 139.07 - 244.06
Profit before Extraordinary Items & Tax

Share of profit of associate / (Loss) (0.01) [0.01)
Profit Before Tax 75.67 5.26 24.06 139.07 (0.01) 24405
Other Information

Seg Assets 2,353.09 231.11 047,25 711.34 6,215.95 10,158.77
Total Assets 2,353.09 231.11 647.25 711,34 6,215.98 10,158.77
Segment Liabiliti 1,363.22 0.06 - 1,97941 157173 5,214.42
Total Liabilities 1,363.22 0.06 - 1,979.41 4,871.73 £,214.42

Information about location of non current assets

The total of non-current assets (other than financial instruments, deferred tax assets and income tax assets) are lecated in the Company's country of domicile i.e. in India.
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(A)

Financial risk management

The Company's aclivities exposes it to markel risk, liquidity risk and credit risk. The Company's risk management is carried out by a central treasury department under policies approved by the board of directors.
The board provides written principles for overall risk management, as well as policies covering specific areas such as interest rate risk, credit risk, use of derivative financial instruments and non-derivative
financial instruments, and investment of excess liquidity.

Credit risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the company. The Company is exposed to this risk for various financial instruments, for example by granting advances, receivables to
customers, placing depasits, etc. The Company’s maximum exposure to credit risk is limited to the carrying amount of following types of financial assels,

- cash and cash equivalents,

- trade receivables,

- advances and receivables measured at amortised cost, and

- deposits with banks

(i} Credit risk managesent

The Company assesses and manages credit risk based on internal credit rating system, continuously monitaring defaults of customers and other counterparties, identified either individually or by the company,
and incorporates this information into its credit risk controls. Internal credit rating is performed for each class of financial instruments with different characteristics. The Company assigns the following credit
ratings to each class of financial assets based on the assumptions, inputs and factors specific o the class of financial assets.

Al Low

B: Medium

C: High

Credit rating, Particulars Asat 30 As at 31 March As at 31 March As at 31 March

September 2025 2025 2024 2023
PP s © TP © Tidated) (© TR

Al Low Cash and cash equivalents 24.50 1143 12348 29.92
Trade receivables (Considered good) 433.20 7073 625.08 587.42
Other financial assets B36.77 796.53 610.85 353.85
Loans 0431 90,02 -

C: High* Trade receivables® 2,66 2,66 2,66 266

“Mote - The provision for the outstanding amount has already been provided for in the books (Refer Note 9)

Cash and cash ivalents and bank dep

q

Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank depasits and accounts in different banks across the country.

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

Trade receivables
‘The Campany closely monitors the credit-worthiness of the debtors through internal systems that are configured to define credit limits of customers, thereby, limiting the credit risk to pre-calculated amounts. The
Company assesses increase in credit risk on an ongoing basis for amounts receivable that become past due and default is considered to have accurred when amounts receivable become six months past due.

Other financial assets measured at amortised cost
Other financial assets measured at amortised cost includes loans and advances to employees, security deposits and others. The credit risk refated to these other financial assets is managed by manitoring the
recoverability of such amounts continuously, while at the same time internal control system in place ensure the amounts are within defined limits.

i) Expected credit losses

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

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

Particulars As at 30 September 2025 As at 31 March 2025 (Consolidated) | As at 31 March 2024 (Consolidated) As at 31 March 2023
(Standalone) (Consolidated) (Consolidated) (Consolidated)
>365 days 0 - 365 Days >365 days 0 - 365 Days >365 days 0 - 365 Days >365 days 0- 365 Days
Gross amount of trade receivables 58.70 3777 60.56 662.83 61.87 56588 67.25 522.84
Expected loss rate (in %) 5% - 4% - 4% - 4% 0%
Expected credit loss (loss allowance provision) 2.66 = 2,66 - 2.66 - 2.66 *
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(B) Liquidity risk

Prudent liquidity risk I implies maintaining sufficient cash and marketable securities and the availability of funding through an adey of committed credit facilities to meet obligations
when due. Due to the nature of the busi the Company maintains flexibility in funding by maintaining availability under committed facilities.
The management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows, The Company takes into account the liquidity of the market in
which the entity operates. In addition, the Company’s liquidity management palicy involves projecting cash flows in major currencies and considering the level of liquid assets necessary ta meet these, monitoring
liquidity ratios refated to restated consolidated statement of assets and liabilities against internal and external regulatory req and maintaining debt financing plans,

(i} Financing arcangeinents
The Company has access to various borrowing facilities at the end of the reporting year,

(if) Maturitics of financial linbilities

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

As at 30 September 2025

(Standalone)

Less than 1 year | 1year-2years | 2Years-3 Years | More than 3 years Total
Borrowings - 4296 21884 1,965.79 2,227.59
Other Long Term Borrowings - 939.10 - - 93910
Working Capital Loans 3,706.60 - - - 3,706.60
Short Term Borrowings 100.00 - - - 100,00
Current matunities of long-term debt W8 64 - - - 908.64
Leise Liability - = = - -
Trade payables 165.27 - - - 165.27
Other financial liabilities 3428 11 - - 117.38
Total 4,914.78 1,065.17 215.84 1,965.79 8,164.58
As at 31 March 2025
[Consolidated)

Less than 1year | 1year-2years | 2 Years-3Years | More than 3 years Total
Borrowings - 159,19 66,20 2,392.51 2,617.90
Other Long Term Borrowings - B70.00 - - B70.00
Working Capital Loans 349013 - - - 3,490.13
Short Term Borrowings 43,38 - - - 4338
Current maturities of long-term debt 1,010.55 - - 1,010.55
Lease Liabnhity = . = ® -
Trade payables 604.05 - . - 604.05
Other financial liabilities 25.67 8172 - - 107.39
Total 5173.78 1,110.91 66.20 2,39251 8,743.40
As at 31 March 2024
(Consolidated)

Less than 1 year | 1year-2years | 2Years-3 Years |More than 3 years Total
Borrowings 051,68 BB2.48 1,388,82 3,232.98
(Other Long Term Borrowings = 73740 S * 73740
Working Capital Loans 314141 P - - 3,141.41
Short Term Borrowings 68.14 - - 68.14
Current maturities of long-term debt 959.66 - - - 959,66
Lease Liability 1.77 215 2,58 334 9.84
Trade payables 410.46 - - - 41046
Other financial liabilities 2.4 114.08 - - 13522
Total 4,602.58 1,815.31 885,06 1,392.16 8,695.11
As al 31 March 2023
(Consolidated)

Less than 1year | 1year-2years | 2Years-3 Years | More than 3 years Total
Borrowings - 871.08 B44.30 1,207 48 2,922.86
Other Long Term Borrowings - 629.00 - 629.00
Working Capital Loans 2,351.59 - B - 2,351.59
Short Term Borrowings B5.74 e & - B5.74
Current maturities of long-term debt 685.75 - - - 685.75
Lease Liability - - - - -
‘Trade payables 248.68 - - - 248.68
Other financial liabilities 5.87 79.74 - = B5.61
Total 3,377.63 1,579.81 844,30 1,207.48 7,009.22
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(C) Market risk
{a) Cash flow and fair value interest rate risk
i) Liability

The Company's policy is Lo minimise interest rate cash flow risk exposures on long-term financing. As at 30 September 2025, the Company is exposed to changes in market interest rates
through bank barrowings at variable interest rates. The Company’s investments in fixed deposits pay fixed interest rates.

The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:
4 B PO

As at 30 September|  As at 31 March Ag at 31 March As at 31 March
2025 2025 2024 2023
dalone) © T (© lidated) (c FTEETY
Variable rale borrowings £,400.93 7.937.01 8,177.38 7,500.57
Fixed rate borrowings 349.57 8739 75,01 9.13
Total borrowings 8,750.50 §,024.40 B,252.39 7,510.10

Naole - The above balance does not include H&T Deposits

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

As at 30 September| As at 31 March As at 31 March As at 31 March
2025 2025 2024 2023
(Standalone) © lidated) T Tdated! © Tidated)
Interest rates - increase by 50 bp basis points (42.00) (39.649) {40.89) (37.50)
Interest rates - decrease by 50 bp basis points 42.00 39.69 40.89 37.50

* Holding all other variables constant

i1} Assels
The Company's fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future
cash flows will fluctuate because of a change in marketl inlerest rates,

b) Price risk
The Company does not have any significant investments in equity instruments which create an exposure to price risk.
(D) Lien

The values of the fixed deposits under lien aggregated to Rs. 22.47 millions as at 30 September 2025 ( year ended 31 March 2025; Rs. 22.47 millions, year ended 31 March 2024; Rs. 15.80 millions) which was placed
with bank as security for exposure under borrowing contract,
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41 Ratios

The felbonwany, are analy leal ratins for the Year ended A Seplember 2035

(Standalane]
Ratio MNumerstor Denominatar L [+ i A at Soptember 2005
lr...r.-m iakaer S i Current assels Currend Habilities 62224 5391.74 115
Dbt - Eagualy Ralens Toal Dby Sharcholder’s Equity K750 L535m 345
Dbt Svvie Coverage Rt Eunrnvings wvailabl for sbebt serviey Dbt Service ™ H.27 117608 05
Petirn on Equuy (ROE) Mol Prodats alter wses - Prefenonce Dividend Averape Shareholder's Equity 14739 2086 7ot
vty Turtwwer Rati Revenue fromn Opwrations Average ivventory 4,971,208 422008 L8
Trache ool lurmessr satin Sevierue froin Operations i Trade Becervishle A7 Shod? L]
Tharle payalvis o ratio Purchases of “""""‘![':'_‘:IINP"'"'I' ol ko Averape Trade Payulbibos 439701 Wi 10
Dot capital wrmoves retie Resnane ioms operations Waorking, € LU 26 K369 S04
Mot proin Mt Profit after fes Bevonue fromm oper, 1473 4T 20 L]
Fustisrm o capitil e plived (ROCT) Sarning, belore interest ad Lives Cupital Emphoyed " 62168 11,4921 ERI
At Tassstinent (RO ftnest (Finanee Bicome) Averagy Invstimnent [ S LIOER |
The ellowwings ane anatytical s o e Yoar onded 31 Monds 3005
Comsolidated
r‘ Ratin Mumeratur Asab 31 March 2025 | As at 31 March 2024 Varlance Reasons for Variance
Current |:..|;. Crrent isels Crarresl lobilities 113 112 (ML03% ) N
Dkt - Bty Ratin Tukal Delit Slhurvhudiler's Equity K] LRE] [%.55%) NA
it S Civerage Ratio Earnimps avilbablie for debl sorvice Dbt Serviee (5] [ FX AT M.A
Feturn on Bty (ROE) Nt Prafity after taxes - Prodenmes Dividend Average Shareholider's Fquily KR 9935 {155%) M.A
Irnventory Turmomer R e (rosn Operations Average lnventory 175 216 (14.59%) M.A
Frande sevenvables lurmover ratin Bevinue from Opaabing Average Trade Receivable L1 1244 {19.33%) MA,
Traule paalies tmowe vets, Fuahaadp o "I""""'!r;r'::‘ltl:'""']"""“"r‘s""'k " Averape Trade Payalilos [E 1957 (9.7} f:‘r:"tllr'“ rafiecisdie b ower tading
B rom operanons Warking Capital " 1010 1235 (15.065% ) A

Nt preslit rati Nel Frofit atlee tses Rasvetinter from oquraticns [LNE hed W N.A
Fetum v capital vsipliged (ROCE) Eannitiy; itenstand b Capitl Employed 911% T HArn NA

b lnwestament (RUH) Inberest { Finance ey Average imvestien| 5% a7 (276%) N.A

2025 W

Ratio bl Dy N b
[(Careent Fan [y 359067 GBS
bt~ Eunty Ratio R840 2,385,70 B A
Dhi S Comiragee Fatie. 1AM L2
Return o Synity (ROE) 320055 BIIERT}
Bvvemtery Turmover Rt AH4T M 54139
672,91 7.511.39
507,20 EXTERTS
675.27 7,540 %
B 5 20811
Fetuer gn capital vpieyed (ROCE) B3N
Boturm o bvwestiment (RO} 1.41
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atbbars Fuor U yesar vanded 31 Barch 2024

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

44 Additional regulatory information required by Schedule I1T

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

(i)  Borrowing secured against current assets
The Company has been sanctioned working capital limits in excess of Rs 5 crore by bank on the basis of security of current assets during the year. Pursuant to
the terms of the sanction letter, the Company is required to file quarterly return or statement with such banks or financial institutions till the time the said
limit remaing unutilised,

A Security of current assets against borrowings

The Company has borrowings of Rs. 3,806.60 Millions as at September 25, from banks or financial institutions on the basis of security of current assets.

Amount as reported
in the quarterly
return/ statement

Amount of Reason for material
difference discrepancies *

Particulars of Securities| Amount as per

Cuaster RNeme of bank Provided books of account

Central Bank of India
Jun-22 & Current Assets 3,714.56 4,479.70 (765.14)
Union Bank of India

Central Bank of India
Sep-22 & Current Assets 4,220,92 4,296.,30 (75.38)
Union Bank of India
Central Bank of India
Dec-22 & Current Assets 3,371.07 4,505.70 (1,134.63)
Union Bank of India

Central Bank of India
Mar-23 & Current Assets 4,549.41 5,269.30 (719.89)
Union Bank of India
Central Bank of India
Jun-23 & Current Assets 4,710.97 4,668.50 42 .47
Union Bank of India

Central Bank of India
Sep-23 & Current Assets 4,076.85 4,146.80 (69.95)
Union Bank of India

Central Bank of India
Dec-23 & Current Assets 5,264.51 5,333.20 (68.69)
Union Bank of India

Central Bank of India
Mar-24 & Current Assets 5,667.74 5,750.00 (82.26)
Union Bank of India
Central Bank of India
Jun-24 & Current Assets 5,461.89 5,433.20 28.69
Union Bank of India
Central Bank of India
Sep-24 & Current Assets 4,901.80 4,898.80 3.00
Union Bank of India
Central Bank of India
Dec-24 & Current Assels 5,904,14 5,788.70 115.44
Union Bank of India
Central Bank of India
Mar-25 & Current Assets 6,265.94 6,156.00 109,94
Union Bank of India

Central Bank of India
Jun-25 & Current Assets 5,955.62 5,917.50 38.12
Union Bank of India
Central Bank of India
Sep-25 & Current Assets 6,222.44 6,125.70 96.74
Union Bank of India
*Note The differences as stated above have arisen majorly due to the variation in the basis of valuation followed for inventory of sugar and the exclusion of
certain current assets of the company in the statement filed with the bank, The sugar inventory for the purpose of the Statements have been valued as per the
terms of sanction letter whereas, in the books of accounts, these have been valued as per the accounting policy followed in this respect by the Company.

Refer below note




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

(ii))  Wilful defaulter

Company have not been declared wilful defaulter by any bank or financial institution or government or any government authority.

{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:

f struck off |Nature of transactions with struck Off . o
—— e = Amount_ ok Balarice . Relationship with the Struck off company
Company Company transactions outstanding
*Moonstone Amount Advanced / Reimbursement of ] External Party
Milktown Pvt Ltd. |Expenses

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

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

Name of struck off |Nature of transactions with struck Off Amount of Balance Relationship with the Struck off tainpan
Company Company transactions outstanding P i
*Moonstone Amount Advanced / Reimbursement of

& al I
Milktown Pvt Ltd. |Expenses External Party

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

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

Milktown Pvt Ltd,

Expenses

0.40

=

Name of struck off |Nature of transactions with struck Off Amountl of Balance . Relationship with the Struck off company
Company Company transactions outstanding
*Moonstone Amount Advanced / Reimbursement of

External Party

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

The Company does not have any transactions with the companies struck off under section 248 of the Companies Act, 2013 as at 31 March 2023

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

(vi) Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.




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

(vii)

(viii

(ix)

()

()

(xii)

(xiii)

Utilisation of borrowed funds and share premium

The company has not advanced or loaned or invested funds to any other person(s) or entity(is), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

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

b. provide any 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 entity(is), including foreign entities (Funding Party) with the understanding (whether recorded
in writing or otherwise) that the company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or

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

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

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

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

Title deeds of immovable properties not held in name of the company
The title deeds of all the immovable properties (other than properties where the company is the lessee and the lease agreements are duly executed in favour of
the lessee), as disclosed in note 3 (a) to the financial statements, are held in the name of the company.

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

Loans and advances in the nature of Loans and Advances granted to Promoters, Directors, KMPs and Related Parties,
i) Without specifying any terms or period of repayment.

As at 30 September 2025

(Standalone)

Type of Borrower  |Amount of loan or|Percentage of total loans
advance in the naturelor advances in the
of loan outstanding  [nature of loans

Promoters - 0%
Directors - 0%
KMPs - 0%
Related Parties 0.63 0.66%
As at 31 March 2025 As at 31 March 2024 As at 31 March 2023
(Consolidated) (Consolidated) (Consolidated)

Type of Borrower  |Amount of loan or|Percentage of total loans| Amount of loan or|Percentage of total| Amount of loan or|Percentage of total
advance in the naturejlor advances in theladvance in  thelloans or advances injadvance in  thelloans or advances in

of loan outstanding  [nature of loans nature  of  loan|the nature of loans |nature  of  loan|the nature of loans
outstanding outstanding
Promoters * 0% - 0% - 0%
Directors - 0% - 0% - 0%
KMPs - 0% - 0% - 0%

Related Parties 0.63 0.69% - 0% - 0%




Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information
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45 An analysis of net debt and the movements in net debt as at 30 September 2025.

As at As at As at As at
30 September 2025 31 March 2025 31 March 2024 31 March 2023
(Standalone) (Consolidated) {Consolidated) (Consolidated)
Cash and cash equivalents 24.90 1143 12348 29.92
Non-current borrowings (4,035.27) (4,350.34) (4,820.58) (4,387.02)
Current borrowings (4,715.23) (4,544.06) (4,169.21) (3,123.08)
Net debt (8,725.60) (8,882.97) (8,866.31) (7,480.18)

Cash and cash
equivalents

Non-current
borrowings

Current 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 1143 (4,350,34) (4,544.06) (8,882.97)
Net cash flows (Including Interest) 13.48 315.07 (171.17) 157.38
Net cash and bank balance/ (net debt) as at 30 September 2025 24.90 (4,035.27) (4,715.23) (8,725.59)
Cash and cash Non-current 4 Nt castnang bk )
i i Current borrowings | balance/ (net debt) as
equivalents borrowings at 31 March 2025
(Consolidated)
Net cash and bank balance/ (net debt) as at 01 April 2024 123.48 (4,820.58) (4,169.21) (8,866.31)
Net cash flows (Including Interest) (112.05) 470,24 (374.85) (16.66)
Met cash and bank balance/ (net debt) as at 31 March 2025 11.43 (4,350.34) (4,544.06) (8,882.97)
Cash and cash Non-current ; Net cxapand baws
s ; Current borrowings | balance/ (net debt) as
equivalents borrowings at 31 March 2024
{Consolidated)
Net cash and bank balance/ (net debt) as at 01 April 2023 29.92 (4,387.02) (3,123.08) (7,480.18)
Net cash flows (Including Interest) 93.55 (433.56) (1,046.13) (1,386.14)
Net cash and bank balance/ (net debt) as at 31 March 2024 123.48 (4,820.58) (4,169.21) (8,866.32)
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Government Grants

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

In terms of the Scheme 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 conditions prescribed in the Scheme, During the period, the Company
has recognised income of Rs. 0.00 (year ended 31 March 2025: 113.86 Millions, year ended 31 March 2024: Rs. 136.23 Million, year
ended 31 March 2023: Rs, 102,74 Million) on the basis of State Goods and Service Tax (SGST) for sales made in Maharashtra during
the period. The income related to grant has been presented under 'Other income' under Restated Statement of Profit and Loss.

Switchyard Subsidy Claim Receivable

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

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

Interest Subvention Claim Receivable

Scheme for Extending Financial Assistance to Sugar Mills for Enhancement and Augmentation of Ethanol Production Capacity
This scheme offers soft loans to sugar mills through banks for various purposes: Setting up new distilleries for ethanol production,
Expanding the capacity of existing distilleries, Installing incineration boilers or adopting methods approved by the Central Pollution
Control Board (CPCB) to achieve zero liquid discharge.

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

The subvention is usually provided for a total period of five 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 and
disbursing the interest subvention claim.,

The Company in the Financial recognised Income of Rs. 56.85 Millions for the period ended 30 September 2025 (Rs. 122.47 Millions
for the 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 income under Restated Statement of Profit and Loss,

Rounding Off

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

48 The previous year's including figures have been reworked, regrouped, rearranged and reclassified wherever necessary to match with

the current year.
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49 Disclosure in terms of Schedule 111 of the Companies Act, 2013

Net assets

Share in profit or (loss)

Share in other comprehensive income

Share in total comprehensive income

Name of The Entity ;
As % of consolidated As % of consolidated AgYa bh-taraotidang A3 %ok conaolidated
Amount " Amount other comprehensive Amount total comprehensive Amount
net assets profit or loss $ntome e
1 2 3 4 5 ] 7 ] 9

1. |Paremt Company

Swaraj Green Power And Fuel Limited

= 31.03.2025 100.00% 2,346,70 100.31% 198.05 100.00% 016 99.95% 198.21

= 31.03.2024 99.96% 2,345.77 100.01% 159.54 0.00% - 0.00% =

-31.03.2023 09.96% 2,146.14 100.01% 20311 0.00% - 0.00% -
2.|Indian Subsidiary

Godsland FarmFresh Private Limited

- 31.03.2025 0.01% 0.26 -0.30% (0.55) " 0.00% - -0.30% {0.59)

- 31.03.2024 0.04% 0.93 0.00% (0.00) 0.00% - 0.00% -

-31.03.2023 0.04% 0.87 0.00% (0.00) 0,00% - 0.00%

SubTotal 100.01% 2,346,95 100.01% 197,46 100.00% 016 90.65% 157.61
Adjustment arising out of consolidation -0.01% {0.26) 0.01% (0.03) 0.00% - 0.35% 0.70
MNon-controlling interests 0.00% - 0.00% - 0.00% - 0.00% =

TOTAL 31,03.2025' 100,00% 2,346.70 100.00%0 19743 100.00%| 0.16 100.00%| 198.31




Swaraj Green Power and Fuel Limited
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50 Reconciliation of Total Equity as reported under Previous GAAP is summarized as follows:

As at 31 March 2023 | Asat1 April 2022
Equity as reported under Previous GAAP 2,174.30 1,963.07
Allowance for Expected Credit Loss (119.46) (119.43)
Impact of measuring assets at fair value (435.96) (435.96)
Employee Benefits (2.82) (2.21)
Prior period expenses (28.88) (27.07)
Deferred tax (62.16) (74.57)
Property, Plant and Equipment (48.05) (1.92)
Impact of restatement due to prior period errors (38.04) (26.81)
Equity as reported under Ind AS 1,438.94 1,275.10
Impact of restatement adjustments (refer note 51) (0.40) -
Equity as reported under restated consolidated financial information 1,438.54 1,275.10

Reconciliations of total comprehensive income is summarized as follows:

As at
31 March 2023
Profit after tax as reported under previous GAAP 211.25
Provision for Expected Credit Loss 0.03
Employee Benefits (1.16)
Prior Period Expenses (1.83)
Deferred tax 1252
Property, Plant and Equipment (46.08)
Remeasurement of post-employment benefit obligations 0.56
Finance cost (0.60)
Impact of restatement due to prior period errors (11.24)
Impact of restatement in special purpose consolidated financial (038)
statements ((refer note 51 (ii)(n)) *
Profit after tax as reported under special purpose consolidated financial sta 163.07
Impact of restatement adjustments (refer note 50 (ii)(b)) (0.02)
Restated profit/ (loss) for the year 163.05

Notes to the reconciliation of equity as at 1st April, 2022 to 31st March, 2023 and Statement of Profit and Loss for the year ended 31st March, 2023

1 Allowance for expected credit loss
a. Trade Receivables

As per Ind AS 109, the Company is required to apply expected credit loss model for recognising the allowance for doubtful debts. As a result, the
allowance for doubtful debts increased by ¥ 2.66 millions as at 31 March 2023 (1 April 2022:% 2.63 millions). Consequently, the total equity as at

31 March 2023 decreased by ¥ 2.66 millions (1 April 2022; 3 2.63 millions) and profit for the year ended 31 March 2023 decreased by ¥ 0.03
millions.



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

b.

Government Incentives

The amount of Government Incentives like Packaged Scheme of Incentives, Sugar Export Subsidy etc of the company have been reviewed while
adoption of IND AS and based on the review, the 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 Z 83.89 millions as at 31 March 2023 (1 April 2022: ¥ 83.89
millions). Consequently, the total equity as at 31 March 2023 decreased by % 83.89 millions (1 April 2022: ¥ 83.89 millions) and profit for the year
ended 31 March 2023 decreased by Z 0.

Capital advances

The Capital advances given by the company have been reviewed while adoption of IND AS and based on the review, the balances of capital
advances are restated. As a result, the loss allowance for capital advances has been increased by ¥ 2.79 millions as at 31 March 2023 (1 April 2022:
¥2.79 millions). Consequently, the total equity as at 31 March 2023 decreased by ¥ 2.79 millions (1 April 2022: % 2.79 millions) and profit for the
year ended 31 March 2023 decreased by % 0.

Balance with Government
authorities

The balance with Government authorities such as balances of Indirect Taxes, Refunds Awaited, etc. of the company have been reviewed while
adoption of IND AS and based on the review, the balances of company with Govt authorities are restated. As a resull, the loss allowance for
balance with Govt authorities has been increased by Z 8.40 millions as at 31 March 2023 (1 April 2022: ¥ 8.40 millions). Consequently, the total
equity as at 31 March 2023 decreased by ¥ 8.40 millions (1 April 2022: ¥ 8.40 millions) and profit for the year ended 31 March 2023 decreased by 2
0.

Advances to suppliers

The advances given by the company to its suppliers have been reviewed while adoption of IND AS and based on the review, the balances of
such advances are restated. As a result, the loss allowance for advances to supplier has been increased by ¥ 18.58 millions as at 31 March 2023 (1
April 2022: ¥ 18,58 millions). Consequently, the total equity as at 31 March 2023 decreased by ¥ 18.58 millions (1 April 2022: 2 18.58 millions) and
profit for the year ended 31 March 2023 decreased by Z 0.

Security deposits

The security deposits of the company have been reviewed while adoption of IND AS and based on the review, the balances security deposits are
restated. As a result, the loss allowance for security deposits has been increased by ¥ 2.39 millions as at 31 March 2023 (1 April 2022; ¥ 2.39
millions). Consequently, the total equity as at 31 March 2023 decreased by % 2.39 millions (1 April 2022; % 2.39 millions) and profit for the year
ended 31 March 2023 decreased by 2 0.

Advances to employees

The advances given by the company to its employees have been reviewed while adoption of IND AS and based on the review, the balances of
employee advances are restated. As a result, the loss allowance for employee advances has been increased by % 0.75 millions as at 31 March 2023
(1 April 2022: % 0.75 millions). Consequently, the total equity as at 31 March 2023 decreased by ¥ 0.75 millions (1 April 2022: ¥ 0.75 millions) and
profit for the year ended 31 March 2023 decreased by 20,

Certain allowances with respect to certain assets
Insurance claim receivable

The insurance claims receivable by the 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 % 435.96 millions as
at 31 March 2023 (1 April 2022: ¥ 435,96 millions). Consequently, the total equity as at 31 March 2023 decreased by Z 435.96 millions (1 April 2022:
¥ 435.96 millions) and profit for the year ended 31 March 2023 decreased by 0.
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Notes to the reconciliation of equity as at 1st April, 2022 to 31st March, 2023 and Statement of Profit and Loss for the year ended 31st March, 2023

3

Employee Benefits

As per Ind AS 19, Employee Benefits, actuarial gains and losses are recognized in other comprehensive income and not reclassified to profit and
loss in a subsequent period. Adjustments reflect unamortized negative past service cost arising on modification of the gratuity plan in an earlier
period. Ind AS 19 requires such gains and losses to be adjusted to retained earnings. As a result, the Provision for employee benefit obligations
has been increased by ¥ 2.82 millions as at 31 March 2023 (1 April 2022: Z 2,21 millions), Consequently, the total equity as at 31 March 2023
decreased by  2.82 millions (1 April 2022: % 2,21 millions) and profit for the year ended 31 March 2023 decreased by % 0.61 millions.

Other - Prior Period Expenses

The previous GAAP required the reporting of prior period expenses in exceptional items of the statement of profit & loss, however under IND
AS, the prior period expenses require restatement in the prior year's financials. As a result, the Trade Payables has been increased by 2 0.06
millions as at 31 March 2023 (1 April 2022: ¥ 3.18 millions). Consequently, the total equity as at 31 March 2023 decreased by Z 0.06 millions (1
April 2022: % 3,18 millions) and profit for the year ended 31 March 2023 increased by ¥ 3.10 millions.

For the year ended March 31, 2024, the company has incurred a prior period expense of ¥ 28.82 millions. This has been adjusted in prior year's
financials as required under IND AS. As a result, the Balances with Govt Authorities has decreased by ¥ 28.82 millions as at 31 March 2023 (1
April 2022; ¥ 23.89 millions). Consequently, the total equity as at 31 March 2023 decreased by ¥ 28.82 millions (1 April 2022: ¥ 23,89 millions) and
profit for the year ended 31 March 2024 increased by ¥ 28.82 millions,

Deferred Tax

Previous GAAP required deferred tax accounting using the income statement approach, which focuses on differences between taxable profits
and accounting profits for the year. Ind AS 12 requires entities to account for deferred taxes using the restated consolidated statement of assets
and liabilities approach, which focuses on temporary differences between the carrying amount of an asset or liability in the restated consolidated
statement of assets and liabilities and its tax base. The application of Ind AS 12 approach has resulted in recognition of deferred tax on new
temporary differences which were not required under the previous GAAP. In addition, the various transitional adjustments lead to temporary
differences and consequently deferred tax adjustments have been recognized in correlation to the underlying transaction in retained earnings.
The net impact on deferred tax liabilities has increased by ¥ 62.16 millions as at the year ended on 31st March 2023 (1 April 2022; ¥ 74,57
millions).

Property Plant & Equipment
Deemed Cost

Ind A5 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 financial statements as at the date of transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost as at the date
of transition after making necessary adjustments for de-commissioning liabilities. This exemption can also be used for intangible assets covered
by Ind AS 38 Intangible Assets and investment property covered by Ind AS 40 Investment Properties.

Under previous GAAP, the fixed assets of the Company were revalued and a revaluation reserve was created. Under Ind AS, the Company has

adopted previous GAAP carrying value as deemed cost for PPE as on transition date and accordingly revaluation reserve has been transferred to
retained earnings,
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b. Loan Processing Fees

(a

Ind AS 109 requires that the upfront/processing fees paid in respect of the borrowings to be deducted from the carrying amount of borrowings
on initial recognition. These costs are recognised in the profit or loss over the tenure of the borrowing as part of the interest expense by applying
the effective interest rate method. Under previous GAAP, such fees were charged to profit or loss via depreciation as the amount was capitalised
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 ¥ 48.05 millions (1
April 2022: % 1.92 millions). The total equity effected by an equivalent amount. The profit for the year ended 31 March 2023 decreased by ¥ 46.08
millions as a result of the additional interest expense & reduction of depreciation,

Impact of restatement due to prior period errors

It was identified that dividends on cumulative preference shares were not appropriately accrued and cumulated in the prior period's financial
statements. According to the terms of these shares, unpaid dividends cumulate and are payable in future. This error resulted in an
understatement of financial liabilities and an overstatement of retained earnings in the prior period and the corresponding opening restated
consolidated statement of assets and liabilities. Because of this error the financial liabilities were understated by ¥ 37.28 millions up to FY 2023-24
(% 32,02 millions up to FY 2022-23, ¥ 26.76 millions upto 1 April 2022).The comparative figures for the prior period in the financial statements
have been retrospectively adjusted to reflect the corrections of these errors, Because of the same the Finance Cost for the FY 2023-24 increased by
¥ 5.26 millions (% 5.26 millions for FY 2022-23, % 5.26 millions for 1 April 2022).

(b) It was also identified that non-cumulative preference shares were not initially recognized at their present value in the prior period, as required

by Ind AS 109, This error primarily impacted the initial measurement of these shares. This error resulted in an understatement of financial
liabilities and an overstatement of retained earnings in the prior period and the corresponding opening restated consolidated statement of assets
and liabilities. Because of this error the financial liabilities were understated and Retained Earnings were overstated by % 12.92 millions up to FY
2023-24 (¥ 6.02 millions up to FY 2022-23, ¥ 0.04 millions upto 1 April 2022). The comparative figures for the prior period in the financial
statements have been retrospectively adjusted to reflect the corrections of these errors. Because of the same the Finance Cost for the FY 2023-24
increased by ¥6.89 millions (¥5.98 millions for FY 2022-23, ¥ 0.05 millions for 1 April 2022).

51 Statement of adjustments to restated financial information

Reconciliation between audited equity and restated equity

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

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

Total Equity (as per audited consolidated

financial statements / special purpose 2,535.03 2 346.68 2,148.39 1,944.37
consolidated financial statements)

Restatement adjustments :

i)

Audit qualifications % - = =

ii)

Adjustments due to prior period
items/other adjustment

a) Interest Cost - On Delayed -
payments to MSME Vendors
b) Employee benefit expense - - - (0.02)

iii) Change in accounting policies - = = g

iv) Deferred tax impact on adjustments in -

(i) and (i), as applicable

Restated Equity (as per restated
consolidated statement of assets and

2,535.03 2,346.68 2,147.01 1,944.35




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

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

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

Profit/(loss) after tax (as per audited
consolidated financial statements / 188.33 198.14 204.09 163.07
special purpose consolidated financial

Restatement adjustments :

i

Audit qualifications “ . 7 B

ii)

Adjustments due to prior period
items/ other adjustment

a) Interest Cost - On Delayed -
payments to MSME Vendors
b) Employee benefit expense - - 0.02 (0.02)

1.38 (1.01) -

iii)

Change in accounting policies - - - -

iv)

Deferred tax impact on adjustments in =
(i) and (ii), as applicable - ] =

Profit/(loss) after tax (as per restated
consolidated statement of profit and loss)

188.33 199.52 203.11* 163.05

* The difference 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 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 (March 31, 2024), 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, 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 crores and Interest Subvention of Rs. 11.05 crores for the year ended March 31, 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 afore mentioned 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 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 and for maintaining, tracking, filing, and following up on related procedures. Which could potentially
result in a material weakness as the Company might 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 reporting, 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 timely basis.”

Subsequently, the Company has received the relevant letters related to the incentives after year ended March 31, 2024. Due to
which there is no modification required in the financial statements of the company with respect to audit qualifications.



Swaraj Green Power and Fuel Limited
Notes to Restated Financial Information

(All amounts in INR millions, unless otherwise stated)

ii

iii

Adjustments due to prior period items/other adjustment -

a) Interest Cost - On Delayed payments to MSME Vendors -

In the restated financial statements of the above-mentioned reporting periods, the adjustments for the provision for delayed payments to MSME
vendors was incorrectly calculated in the audited financial statements of reporting periods. This has been adjusted in prior year's financials as
required under IND AS. As a result, the provision for delayed payments to MSME vendors has increased by  1.38 millions as at 31 March 2024
(% 0.38 millions as at 31 March 2023, 1 April 2022; 2 0). Consequently, the total equity as at 31 March 2024 decreased by % 1.01 millions (% 0.38
millions as at 31 March 2023, 1 April 2022 % 0) and profit for the year ended 31 March 2024 decreased by Z1.01 millions,

b) Employee Benefit Expense -

In the restated financial statements of the above-mentioned reporting periods, the adjustments is made for the payment of employee benefit
expense which were not accounted in the audited financial statements of FY 2022-23, but were accounted in FY 2023-24. This has been adjusted
in prior year's financials as required under IND AS, As a result, the employee benefit payable has increased by % 0 as at 31 March 2024 (2 0.02
millions as at 31 March 2023, 1 April 2022: % 0). Consequently, the total equity as at 31 March 2024 increased by % (.02 millions (% 0.02 millions as
at 31 March 2023 (decrease) , 1 April 2022: Z 0) and profit for the year ended 31 March 2024 increased by ¥ 0.02 millions (Z 0.02 millions for the
year ended 31 March 2023 (decrease) , 1 April 2022: % 0).

Material regrouping / reclassification -

Appropriate regrouping / reclassification have been made in the Restated Consolidated statement of assets and liabilities, Restated Consolidated
Statement of Profit and Loss and Restated Consolidated Statement of Cash Flows, wherever required, by reclassification of the corresponding
items of income, expenses, assets, liabilities and cash flows, in order to bring them in line with the accounting policies and classification as per
the Audited Consolidated Financial statements for the financial year ended 31 March, 2025, prepared in accordance with Schedule I11 (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) Regulations, 2018, as amended.

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

\
Ashok Goyal Uday Patil it Karne
Whole Time Director and CFO ~ Whole Time Director and COO Company Secretary
DIN: 08150822 DIN: 10823024 Membership No: 47403
Place: Phaltan Place: Phaltan Place: Phaltan

Date: 06-11-2025 Date: 06-11-2025 Date: 06-11-2025




	SGPFL Examination Report.pdf
	SGPFL_Signed Financials PDF

