SR. BATL IBOI & CO. LLP (ZBSICI" %/ig\?ggr)ggrate Tower - B

Sector - 42, Sector Road
Chartered Accountants Gurugram - 122 002, Haryana, India

Tel : +91 124 681 6000

INDEPENDENT AUDITOR’S REPORT

To the Members of Juniper Green Energy Private Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Juniper Green Energy Private Limited
(hereinafter referred to as “the Holding Company™), its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”) comprising of the consolidated Balance sheet as at March 31 2022, the
consolidated Statement of Profit and Loss, including other comprehensive income, the consolidated Cash Flow
Statement and the consolidated Statement of Changes in Equity for the year then ended, and notes to the
consolidated financial statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on separate financial statements and on the other financial information
of the subsidiaries, the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013, as amended (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at March 31,
2022, their consolidated profit and loss including other comprehensive income, their consolidated cash flows and
the consolidated statement of changes in equity for the year ended on that date.

Basis for Opinion

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

statements.
Other Information

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated statement of changes in equity of the Group in accordance with Indian
Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. The respective Board of Directors of the companies included in
the Group are responsible for maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated financial statements by the Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the Companies included
in the Group are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Group or to cease operations or has no realistic alternative but to do so.

Those respective Board of Directors of the Group are also responsible for overseeing the financial reporting
process of their respective company(ies).

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

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

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

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

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

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

*  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditors, to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance of the
audit of the financial statements of such entities included in the consolidated financial statements of which
we are the independent auditors. For the other entities included in the consolidated financial statements,
which have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

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

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

Other Matter

(a) We did not audit the financial statements and other financial information, in respect of 11 subsidiaries whose
financial statements inciude total assets of Rs 84,535.19 Lakhs as at March 3 1, 2022, and total revenues of
Rs Nil and net cash inflows of Rs 1,916.78 Lakhs for the year ended on that date. These financial statement
and other financial information have been audited by other auditors, whose financial statements, other
financial information and auditor’s reports have been furnished to us by the management. Our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries and our report in terms of sub-sections (3) of Section 143 of the Act, in so far as it relates
to the aforesaid subsidiaries is based solely on the report(s) of such other auditors.

Our opinion above on the consolidated financial statements, 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 the other auditors and the financial statements and other financial information certified by the

Management.
Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, based on our audit and on the consideration of
report of the other auditors on separate financial statements and the other financial information of the subsidiary
companies incorporated in India, as noted in the ‘Other Matter’ paragraph we give in the “Annexure 17 a
statement on the matters specified in paragraphs 3(xxi) of the Order.

2. As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the other
auditors on separate financial statements and the other financial information of subsidiaries as noted in the ‘other
matter’ paragraph we report, to the extent applicable, that:

(a) Wef/the other auditors whose report we have relied upon have sought and obtained all the information and
explanations which to the best of our knowledge and belief were necessary for the purposes of our audit p#
the aforesaid consolidated financial statements;
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(b)

(©)

(d

(e)

®

(&

(h)

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

books and reports of the other auditors;

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

In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as

amended;

On the basis of the written representations received from the directors of the Holding Company as on March
31, 2022 taken on record by the Board of Directors of the Holding Company and the reports of the statutory
auditors who are appointed under Section 139 of the Act, of its subsidiary companies, none of the directors
of the Group’s companies, incorporated in India is disqualified as on March 31, 2022 from being appointed
as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary companies incorporated in India, and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 2” to this Teport;

The provisions of section 197 read with Schedule V of the Act are not applicable to the Holding Company,
its subsidiaries in India for the year ended March 31, 2022;

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information
and according to the explanations given to us and based on the consideration of the report of the other auditors
on separate financial statements as also the other financial information of the subsidiaries as noted in the

‘Other matter’ paragraph:

L The Group does not have any pending litigations which would impact its consolidated financial
position;

ii.  Provision has been made in the consolidated financial statements, as required under the applicable
law or accounting standards, for material foreseeable losses, if any, on long-term contracts
including derivative contracts;

iii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company, its subsidiaries, incorporated in India during the year
ended March 31, 2022.

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

b) The respective managements of the Holding Company and its subsidiaries, which are companies
incorporated in India whose financial statements have been audited under the Act hg
represented to us and the other auditors of such subsidiaries respectively that, to the best ¢
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knowledge and belief, no funds have been received by the respective Holding Company or any
of such subsidiaries from any person(s) or entity(ies), including foreign entities (“Funding
Parties™), with the understanding, whether recorded in writing or otherwise, that the Holding
Company or any of such subsidiaries shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

¢) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances performed by us and that performed by the auditors of the subsidiaries, which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditor’s notice that has caused us or the other auditors to
believe that the representations under sub-clause (a) and (b) contain any material mis-statement.

v) No dividend has been declared or paid during the year by the Holding Company, its subsidiaries

companies, incorporated in India.

For S.R. Batliboi & Co. LLP
Chartered Accountants

ICAI Firm RegistratiprfNumber: 301003E/E300005

per A
tner

Membership Number: 502242
UDIN: 22502243ARNZYC9124

¥ Bansal

Place of Signature: Gurugram
Date: 09-09-2022
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ANNEXURE 1 REFFERED TO IN PARAGRAPH 1 UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIREMENTS OF OUR REPORT ON EVEN DATE

Re: Juniper Green Energy Private Limited (‘the Company’)

According to the information and explanations given to us, and based on the CARO reports issued by us for the
holding Company, subsidiaries and by other auditors of its subsidiaries incorporated in India included in the
consolidated financial statements of the Group, to which reporting under CARO is applicable, we state that:

(xxi) There are no qualifications or adverse remarks by the respective auditors in the Companies (Auditors
Report) Order (CARO) reports of the companies included in the consolidated financial statements.
Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable to the Holding

Company.

For S.R. Batliboi & Co. LLP
Chartered Accountants

ICAI Firm Registratign Number: 301003E/E300005
/u 80l &
ot 'l /
N
er Ajav"Bansal
Pastfier

Membership Number: 502243
UDIN: 22502243ARNZYC9124
Place of Signature: Gurugram
Date: 09-09-2022
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF JUNIPER GREEN ENERGY PRIVATE LIMITED

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

In conjunction with our audit of the consolidated financial statements of Juniper Green Energy Private Limited
(hereinafter referred to as the “Holding Company™) as of and for the year ended March 31, 2022, we have audited
the internal financial controls with reference to consolidated financial statements of the Holding Company and its
subsidiaries, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with reference to
consolidated financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing, specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both, issued by ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to consolidated financial statements was established and maintained and if such
controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our andit
opinion on the internal financial controls with reference to consolidated financial statements.

Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Consolidated Financial Statements

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

Opinion

In our opinion, the Group which are companies incorporated in India, have, maintained in all material respects,
adequate internal financial controls with reference to consolidated financial statements and such internal financial
controls with reference to consolidated financial statements were operating effectively as at March 31, 2022, based
on the internal control over financial reporting criteria established by the Holding Company considering the
essential components of internal control stated in the Guidance Note issued by the ICAIL

Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial
controls with reference to consolidated financial statements of the Holding Company, in so far as it relates to 1
subsidiary where the reporting of internal financial controls applicable, which are companies incorporated in India,
is based on the corresponding reports of the auditors of such subsidiaries incorporated in India.

For S.R. Batliboi & Co. LLP
Chartered Accountants

ICAI Firm RegisWumber: 301003E/E300005

@J V
per AjayBansal
Pagerter

Membership Number: 502242
UDIN: 22502243ARNZYC9124
Place of Signature: Gurugram

Date: 09-09-2022




JUNIPER GREEN ENERGY PRIVATE LIMITED
Consolidated Balance Sheet as at March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated)

. As at As at
Particulars Notes March 31, 2022 March 31, 2021
ASSETS
Non-current assets
Property, plant and equipment 3 1,89,457.93 94,780.72
Capital Work-in-Progress 3 65,916.54 1,930.80
Right-of-use assets 3 13,003.12 5,514.26
Intangible assets 4 26.45 5.38
Intangible assets under development 4 0.59 2543
Financial assets

Other non-current financial assets 5 187.81 124.97
Deferred tax assets (net) 6 0.69 413.96
Non current tax assets (net) 7 256.73 139.82
Other non current assets 8 314.29 90.82
Sub total (A) 2.69,164.15 1,03,026.16
Current assets
Financial assets

Investments 9 251.69 468.13

Trade receivables 10 2,304.13 2,219.95

Cash and cash equivalents 11 3,426.03 2,160.00

Other bank balances 12 29,876.86 6,194.21

Security Deposit 13 177.47 525

Other current financial assets 14 245,94 51.16
Other current assets 15 1,636.69 '653.85
Sub total (B) 37,918.81 11,752.55
TOTAL ASSETS (A+B) 3.07.082.96 1.14.778.71
EQUITY AND LIABILITIES
Equity
Equity share capital 16 1,380.72 565.30
Other equity 17 77,813.47 28,100.40
Total Equity (C) 79,194.19 28.665.70
Non-current liabilities
Deferred tax liabilities (net) 6 1,382.97 434.58
Provisions 18 430.31 244.26
Financial liabilities

Lease liabilities 10,513.46 4,141.79

Borrowings 19 98,541.07 28,389.56
Sub total (D) 1,10,867.81 33.210.19
Current Liabilities
Financial liabilities

Borrowings 20 71,517.55 44,697.37

Lease liabilities 93.81 36.06

Trade payables 21

Total outstanding dues of micro enterprises and small enterprises 43.90 51.32

Total outstanding dues of creditors other than micro enterprises and small enterprises 279.46 229.67

Other current financial Labilities 22 44,425.77 7,591.89
Other current liabilities 23 507.21 202.38
Provisions 24 141,48 93.75
Liabilities for current tax (net) 25 11.78 0.38
Sub total (E) 1,17.020.96 52,902.82
TOTAL EQUITY AND LIABILITIES (C+D+E) 3.07.082.96 1.14.778.71

2

Basis of preparation and summary of significant accounting policies
The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP
Chartered Accountants

Firm RegistratioxylﬂmE/EwOOOS

For and on behalf of the Board of Directors of

Juniper Green Energy Private Limited

@‘W“/@m&t/mr.‘ |

Naresh Mansukhani Parag Agrawal

per Aja

Par Director Director
Membership No. 502243 DIN: 06990480 DIN: 02463717
Place: Gurugram

Place: Gurugram
Date: September 09, 2022
A Y
Prashant Pandia

Company Secretary
M. No.: F12077




JUNIPER GREEN ENERGY PRIVATE LIMITED
Consolidated Statement of Profit and Loss for the year ended March 31, 2022
(All amounts are stated in  lakhs, unless otherwise stated)

For the year ended For the year ended

Particul N

artiewars otes March 31, 2022 March 31, 2021
Income
Revenue from operations 26 17,052.98 9,962.63
Other income 27 1,863.93 2,728.16
Total income 18.916.91 12,690.79
Expenses
Employee benefits expense 28 814.03 930.76
Depreciation and amortization expense 29 4,388.75 2,895.09
Finance cost 30 8,403.13 4,322.94
Other expenses 31 1,604.09 1,252.93
Total expenses 15,210.00 9,401.72
Profit before tax 3,706.91 3,289.07
Tax expense 32
Current tax expense 174.16 249.92
Adjustment of tax relating to earlier periods 32.75 0.94
Deferred tax charge 776.78 643.05
Total tax expense 983.69 893.91
Net profit for the year (A) 2,723.22 2.395.16
Other comprehensive income
Items that will not be reclassified to profit and loss in subsequent periods :

Re-measurement (loss) on defined benefit plans (2.61) (19.31)

Tax impact 0.66 4.86
Items that will be reclassified to profit or loss in subsequent periods :

Recognition of gains/(losses) in fair value of hedging instrument (net) 2,972.21 (4,801.21)

Tax impact (585.55) 1,015.27
Other comprehensive income / (loss) for the year, net of tax (B) 2.384.71 (3.800.39)
Total comprehensive income / (loss) for the year, net of tax (A+B) 5.107.93 (1.405.23)
Net profit attributable to:

Equity Holders of the Parent 2,723.22 2,395.16

Non-Controlling interests - -
Other comprehensive income attributable to;

Equity Holders of the Parent 2,384.71 (3,800.39)

Non-Controlling interests - -
Total comprehensive income attributable to:

Equity Holders of the Parent 5,107.93 (1,405.23)

Non-Controlling interests - -
Earnings per equity share: [Nominal value of share : Z 10 (March 31, 2021 : ¥ 13
10)]
(1) Basic (%) 2413 4237
(2) Diluted (%) 24.13 4237
Basis of preparation and summary of significant accounting policies 2

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP
Chartered Accountants

Firm Registratiw 1003E/E300005

Membership No. 502243
Place: Gurugram
Date: September 09, 2022

For and on behalf of the Board of Directors of
Juniper Green Energy Private Limited

(5" Funf -

Naresh Mansukhani Parag Agrawal

Director Director

DIN: 06990480 DIN: 02463717
Place: Gurugram Q
qg

Prashant Pandia

Company Secretary
M. No.: F12077



JUNIPER GREEN ENERGY PRIVATE LIMITED
Consolidated Statement of Cash Flows for the year ended March 31, 2022
{All amounts are stated in  lakhs, unless otherwise stated)

. For the year ended For the year ended
Fartieslacs March 31, 2022 March 31, 2021
Operating activities
Profit before tax 3,706.91 3,289.07
Adjustment to reconcile profit before tax to net cash flows
Depreciation and amortization expense 4,388.75 2,895.09
Interest income (1,118.85) (483.93)
Profit on disposal of Investment in subsidiary - (2,195.54)
Profit on disposal of Property, plant and equipment (22.08) (7.80)
Profit on sale of mutual fund (90.52) (12.64)
Gain on fair valuation of financial instruments through profit & loss (1.19) (0.84)
Excess provision written back - (0.10)
Foreign exchange gain (net) 347 (3.37)
Miscellaneous Income - (11.07)
Finance costs 7,934.34 4,092.01
Interest expenses on lease liabilities 446.31 214.41
Interest expenses on decommissioning liabilities 22.48 16.52
Provision for project performance guarantee - 14.00
Loss on disposal of Property, plant and equipment - 0.66

15,269.62 7,806.47
Working capital adjustments:
(Increase) in trade receivable (84.18) (1,360.93)
Decrease / (Increase) in other financial assets (224.07) 144.85
(Increase) in other current assets (957.55) (319.53)
Increase in provisions 112.64 7148
Increase in trade payable 42.37 140.43
Increase in other current liabilities 325.22 95.51

14,484.05 6.578.28
Income tax paid (net of refund) {312.42) (320.59)
Cash flow from operating activities (net) 14,171.63 6.257.69
Add: Net cash flow from operating activities for assets classified to held for sale - 2.49
Net cash flow from operating activities (A) 14,171.63 6,260.18
Investing activities
Purchase of property plant and equipment including capital work in progress (1,22,411.11) (50,330.88)
Purchase of intangible assets (11.73) (16.35)
Interest received 1,031.02 488.21
Proceed from sale of equity shares of subsidiary companies - 1,979.60
Purchase of mutual fund (26,110.60) (3,330.00)
Proceeds from sale of mutual fund 26,418.75 491543
(Investment) in bank deposits (net) 123,693.06) 2,045.73)
Cash flow (used in) investing activities (net) (1.44,776.73) 48,339.72)
Add: Net cash flow (used in) investing activities for assets classified to held for sale - 4.89)
Net cash flow (used in) investing activities (B) (1,44,776.73) (48,344.61)
Financing activities
Proceeds from issue of equity shares 45,420.56 -
Proceeds from Buyers credit 66,509.47 25,983.23
Repayment of Buyers credit (44,627.01) -
Repayment of Bank overdraft - 8.72)
Proceeds from loan from financial institution 76,208.46 10,585.00
Repayment of loan from financial institution (3,211.84) (362.13)
Change in ROU and lease liabilities (2,046.71) (1,244.21)
Finance cost { including other incidental cost) 16,381.80) 3.581.37)
Cash flow from financing activities (net) 1,31,871.13 31,371.80
Add: Net cash flow from financing activities for assets classified to held for sale - 0.54
Net cash flow from financing activities (9] 1,31,871.13 3137234
Net increase/(decrease) in cash and cash equivalents (A+B+C) 1,166.03 (10,712.09)
Cash and cash equivalents at the beginning of the year 2,160.00 12,872.04
Add: Cash and cash equivalents on conversion from Subsidiary from assets held from sale to non current investment - 0.05

3.426.03 2.160.00

Cash and cash equivalents at the end of the year*
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Particulars

For the year ended
March 31, 2022

For the year ended

*Components of cash and cash equivalents (refer note 11)

Cash on hand

Ral with schedule banks:
- On current accounts

- DD in hand

- Deposits with original maturity for less than 3 months

Total cash and cash equivalents

Notes:

There are no non cash movements in financing & investing activities except those disclosed above and note 12.

Basis of preparation and summary of significant accounting policies (refer note 2)

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP
Chartered Accountants
Firm Registration No.: 301003

per Ajay
er

Membypr

Place: Gurugram

Date: September 09, 2022

300005

March 31,2021

0.82 1.30
2,655.45 302.53
66.40 -
703.36 1.856.17
3.426.03 2,160.00

For and on behalf of the Board of Directors of
Juniper Green Energy Private Limited

Nar Tansukhani
Director

DIN: 06990480
Place: Gurugram

Prashant Pandia
Company Secretary
M. No.: F12077

ot

. *

Parag Agrawal

Director
DIN: 02463717

&
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Consolidated Statement of change in equity for the year ended March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated)

(a) Equity Share Capital

Particulars Number ¥ in lakhs
Balance at April 1, 2020 56,53,013 565.30
Issue of equity share capital during the year - -
Balance at March 31, 2021 56,53,013 565.30
Issue of equity share capital during the year 81,52,230 81522
Issue of Class B equity share capital during the year 2,000 0.20
Balance at March 31, 2022 1,38,07,243 1,380.72
(b) Other equity
Equity attributable to owners of Holding Company
Particulars Reserves and Surplus Share applica.tiun Cash flow hedge
— = - money pending reserve (net of Total (A)
Securities Capital Retained
N . allotment tax)
premium reserve earnings
Balance at April 01, 2020 28,534.74 (14.69) (130.37) - 1,082.67 29,472.35
Net profit for the year - - 2,395.16 - - 2,395.16
Add: On account of sale of subsidaries - - 33.28 - - 33.28
Other comprehensive income for the year, net of tax - - (14.45) - - (14.45)
Hedging reserve, net of tax (refer note - 17) - - - - (3,785.94) (3,785.94)
Balance at March 31, 2021 28,534.74 (14.69) 2,283.62 - (2,703.27) 28,100.40
Net profit for the year - - 2,723.22 - - 2,723.22
Other comprehensive income for the year, net of tax - - (1.95) - - (1.95)
Hedging reserve, net of tax (refer note - 17) - - - - 2,386.66 2,386.66
Share application money received (refer note -17) - - - 45,420.57 - 45420.57
On shares issued during the year 44,605.14 - - (45,420.56) - (815.42)
Amount returned back during the year - - - (0.01) - (0.01)
Balance at March 31, 2022 73,139.88 (14.69) 5,004.89 - (316.61) 77,813.47

Basis of preparation and summary of significant accounting policies (refer note 2)

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP
Chartered Accountants

For and on behalf of the Board of Directors of
Juniper Green Energy Private Limited

W

Naresh Mansukhani
Director Director
DIN: 06990480 DIN: 02463717

Place: Gurugram @
Prasbﬁ’:dia

Company Secretary
M. No.: F12077

Ty

Parag Agrawal

Firm Registratiotyg’OBE/EmOOOS

Tembership No. 502243
Place: Gurugram
Date: September 09, 2022
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2.1

22

Corporate information

Juniper Green Energy Private Limited (“the Company” or “the Holding Company™), a private limited Company and its
subsidiaries (collectively refer to as “Group™) is engaged in the business of setting up, operating, generation, supply and
sale of power in the field of renewable energy. The Company is domiciled in India and is incorporated under the provisions
of the Companies Act applicable in India. The Company is subsidiary of Juniper Renewable Holdings Pte Ltd. The
registered office of the Company is located at F-9, First Floor, Manish Plaza 1, Plot No. 7, MLU, Sector 10, Dwarka, New

Delhi-110075.

The Company is primarily engaged in the business of setting up, operating, maintaining, generation, supply and sale of
power in the field of renewable energy. The Group has commissioned (a) 100 MW Solar Power Project in the state of
Maharashtra and electricity generated from it is sold to Maharashtra State Electricity Distribution Company Limited, (b)
120 MW and 190MW Solar Power Project in the state of Gujarat (“Projects™) and electricity generated from it is sold to

Gujarat Urja Vikas Nigam Limited.

The consolidated financial statements for the year ended 31 March 2022 were authorized and approved by the Board of
Directors on dated September 09, 2022.

Basis of Preparation and Significant accounting policies

Basis of preparation

These consolidated financial statements (“financial statements’) of the Group have been prepared in accordance with the
Indian Accounting Standards (‘Ind AS”) as notified under the Companies (Indian Accounting Standards) Rules, 2015 read
with the section 133 of the Companies Act, 2013 (as amended from time to time) and presentation requirements of Division
IT of Schedule I to the Companies Act, 2013, (Ind AS compliant Schedule IIT), as applicable to the consolidated financial

statements.

The consolidated financial statements have been prepared on the accrual and going concern basis in accordance with the
accounting principles generally accepted in India. Further, the consolidated financial statements have been prepared on
historical cost basis except for derivative financial instruments and certain financial assets and financial liabilities which
have been measured at fair value or revalued amount as explained in relevant accounting policies.

All assets and liabilities have been classified as current or non-current as per the Group’s normal operating cycle and other
criteria set out in Schedule I1I to the Companies Act, 2013.

The consolidated financial statements are presented in Rupees in lakhs, except when otherwise indicated.

Basis of consolidation
The consolidated financial statements comprise the financial statements of Group as at 31 March 2022. 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.c. 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 the 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 size of the group’s holding of voting rights relative to the size and dispersion of the holdings of the other
voting rights holders.

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 of during the year are included in the consolidated financial statements from the date the
Group gains control until the date the Group ceases to control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in
similar circumstances. If a member of the group uses accounting policies other than those adopted in the consolidated
financial statements for like transactions and events in similar circumstances, appropriate adjustments are made to that
group member’s financial statements in preparing the consolidated financial statements to ensure conformity with the
group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of
the parent company, i.e., year ended on 31 March. When the end of the reporting period of the parent is different from that
of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial information as of the same date as
the financial statements of the parent to enable the parent to consolidate the financial information of the subsidiary, unless
it is impracticable to do so.

Consolidation procedure:

(@) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its
subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and
liabilities recognised in the consolidated financial statements at the acquisition date.

(b) Offset (eliminate) 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.

(c) 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 fixed assets, are eliminated in full). Intragroup losses may indicate an impairment that requires recognition in
the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the
elimination of profits and losses resulting from intragroup transactions.

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 non-comntrolling interests having a deficit balance.
When necessary, adjustments are made to the financial statements of subsidiaries and associates to bring their accounting
policies into 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 and associates, 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 of the related assets or liabilities

Non- controlling interest, presented as part of equity, represent the portion of subsidiary’s statement of profit and loss and
net assets that is not held by the Group. Statement of profit and loss balance (including other comprehensive income
(‘OCr)) is attributed to the equity holders of holding Company and to the non- controlling interest basis the respective
ownership interests and such balance is attributed even if this result in controlling interests having a deficit balance.
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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. Such a change in ownership interest result in an adjustment between the carrying amounts of
the controlling and non- controlling interest to reflect their relative interest in the subsidiary. Any difference between the
amount of the adjustment to non-controlling interests and any consideration paid or received is recognised with in equity.

2.3 Summary of significant accounting policies

a) Investments 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 statement of profit and loss reflects the Group’s share of the results of operations of the associate. Any change in OCI
of those investees is presented as part of the Group’s OCI. In addition, when there has been a change recognised directly
in the equity of the associate, the Group recognises its share of any changes, when applicable, in the statement of changes
in equity. Unrealised gains and losses resulting from transactions between the Group and the associate are eliminated to
the extent of the interest in the associate.

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 aggregate of the Group’s share of profit or loss of an associate is shown on the face of the statement of profit and ioss.

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’ in the statement of profit or loss.

Upon loss of significant influence over the associate, 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 and the fair value
of the retained investment and proceeds from disposal is recognised in profit or loss.

b) Business Combinations
The Group applies the acquisition method in accounting for business combination for the business which are not under

common control. 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.
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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, the following assets and liabilities acquired in a business combination are measured at the basis

indicated below:

e 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.

e Liabilities or equity instruments related to share based payment arrangements of the acquiree or share — based
payments arrangements of the Group entered into to replace share-based payment arrangements of the acquiree
are measured in accordance with Ind AS 102 Share-based Payments at the acquisition date.

e  Assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105 Non-current Assets
Held for Sale and Discontinued Operations are measured in accordance with that standard.

¢ Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the related
contract. Such valuation does not consider potential renewal of the reacquired right.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification
and designation in accordance with the contractual terms, economic circumstances and pertinent conditions as at the

acquisition date.

Goodwill is measured as 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. The
goodwill is tested for impairment at each reporting date in accordance with Ind AS 36.

Business Combination under commeon control

Business combinations involving entities or businesses under common control have been accounted for using the pooling
of interest method. The assets and liabilities of the combining entities are reflected at their carrying amount. No
Adjustments have been made to reflect fair value, or to recognise any new assets or liabilities.

The balance of retained earnings appearing in the financial statements of transferor is aggregated with the corresponding
balance appearing in the financial statements of transferee.

The difference, if any, between the amount recorded as share capital issued plus any additional consideration in the form
of cash or other assets and the amount of share capital shall be transferred.

¢) Use of Estimates

The preparation of consolidated financial statements in conformity with Ind AS requires the management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the
disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on the
management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could
result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods.

d) Current versus non-current classification
The Group presents assets and liabilities in the balance sheet based on current/ non-current classification.

An asset is treated as current when it is:

e Expected to be realized or intended to sold or consumed in normal operating cycle

e  Held primarily for the purpose of trading

e  Expected to be realized within twelve months after the reporting period, or

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

A liability is treated as current when it is:

¢  Expected to be settled in normal operating cycle

*  Held primarily for the purpose of trading

®  Due to be settled within twelve months after the reporting period, or

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

All other liabilities are classified as non-current. Deferred tax assets/liabilities are classified as non-current
assets/liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization/settlement in cash and
cash equivalents. The Group have identified twelve months as their operating cycle for classification of their current assets
and liabilities.

Changes in accounting policies pursuant to new accounting standard effective on April 1, 2021 adopted by group:

The accounting policies adopted are consistent with those of previous financial years, except below amendments applicable
to group:

() Amendments to Ind AS 105, Ind AS 16 and Ind AS 28: Definition of Recoverable amount

The definition of “Recoverable amount” is amended such that the words “the higher of an asset’s fair value less costs to
sell and its value in use” are replaced with “higher of an asset’s fair value less costs of disposal and its value in use”. The
consequential amendments are made in Ind AS 105, Ind AS 16 and Ind AS 28. The amendments to the definition of
material are not expected to have an impact on the group’s consolidated financial statements.

(i) Amendments to Ind AS 107, Ind AS 109, Ind AS 104 and Ind AS 116: Interest Rate Benchmark Reform Phase 2.

The amendments provide temporary reliefs which address the financial reporting effects when an interbank offered rate
(IBOR) is replaced with an alternative nearly risk-free interest rate (RFR).

The amendments include the following practical expedients:

- A practical expedient to require contractual changes, or changes to cash flows that are directly required by the reform,
to be treated as changes to a floating interest rate, equivalent to a movement in a market rate of interest

- Permit changes required by IBOR reform to be made to hedge designations and hedge documentation without the
hedging relationship being discontinued

- Provide temporary relief to entities from having to meet the separately identifiable requirement when an RFR
instrument is designated as a hedge of a risk component

These amendments are not expected to have an impact on the group’s consolidated financial statements.

(iiif) Amendments to Ind AS 116: Covid-19-Related Rent Concessions.

MCA issued an amendment to Ind AS 116 Covid-19-Related Rent Concessions beyond 30 June 2021 to update the
condition for lessees to apply the relief to a reduction in lease payments originally due on or before 30 June 2022 from
30 June 2021. The amendment applies to annual reporting periods beginning on or after 1 April 2021. In case a lessee
has not yet approved the financial statements for issue before the issuance of this amendment, then the same may be
applied for annual reporting periods beginning on or after 1 April 2020. This amendment had no impact on the group’s

consolidated financials.
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(iv) Amendments to Ind AS 103 Business Combinations

The amendment to Ind AS 103 Business Combinations states that to qualify for recognition as part of applying the
acquisition method, the identifiable assets acquired and liabilities assumed must meet the definitions of assets and
liabilities in the Framework for the Preparation and Presentation of Financial Statements in accordance with Indian
Accounting Standards* issued by the Institute of Chartered Accountants of India at the acquisition date. Therefore, the
acquirer does not recognise those costs as part of applying the acquisition method. Instead, the acquirer recognises those
costs in its post-combination financial statements in accordance with other Ind AS. These amendments had no impact on
the financial statements of the group’s consolidated financials.

f) Revenue recognition

Revenue from contracts with customers
Revenue from contracts with customers is recognized when control of the goods or services are transferred to the customer

at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods or services.
The Group has generally concluded that it is the principal in its revenue arrangements, because it typically controls the
goods or services before transferring them to the customer.

- Sale of Power: The Group’s revenue from sale of electricity generally includes one performance obligation. The
revenue from supply of power is recognized at point in time when electricity is transferred to the customer i.e. on the
supply of units generated from the plant to the grid. The revenue is recognized at the agreed tariff rate as per the terms
of the Power Purchase Agreements ("PPA") entered into with the customer.

Revenue is measured based on transaction price, which is the consideration, adjusted for discounts and other incentives,
if any, as specified in the contract with the customer. Revenue also excludes taxes or other amounts collected form

customers.

Revenue from operations on account of change in law events in terms of PPA’s with customers is accounted for based
on the orders/ reports of respective regulatory authorities and management best estimates wherever required.

- Sale of Verified Emission Reductions (VER): Revenue from sale of VER is recognised when following conditions
have been satisfied:

1. The significant risks and rewards of ownership of the VER have been passed on to the buyer;

ii. The amount of revenue can be measured reliably;

iii. It is probable that the economic benefits associated with the sale of VER will flow to the entity; and
iv. The cost incurred or to be incurred in respect to sale of VER can be measured reliably.

- Contract Assets: A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the Group performs by transferring goods or services to a customer before the customer pays consideration
or before payment is due, a contract asset is recognized for the earned consideration that is conditional.

- Trade Receivable: A receivable represents the group’s right to an amount of consideration that is unconditional (i.e.,
only the passage of time is required before payment of the consideration is due).

g) Property Plant and Equipment (PPE)

Property, plant and equipment is stated at cost, and subsequent to recognition, property, plant and equipment other than
freehold land are measured at cost less accumulated depreciation and accumulated impairment losses, if any. The cost
comprises purchase price, borrowing cost if capitalization criteria are met and directly attributable cost of bringing the
asset to its working condition for the intended use. Any trade discount and rebates are deducted in arriving at the purchase
price. Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Group. All other repair and
maintenance costs are recognized in statement of profit or loss as incurred.
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Subsequent Costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item
of property, plant and equipment, if it is probable that the future economic benefits embodied within the part will flow to
the Group and its cost can be measured reliably with the carrying amount of the replaced part getting derecognised. The
cost for day-to-day servicing of property, plant and equipment are recognised in Statement of Profit and Loss as and when

incurred.

Capital work-in-progress/ Assets under construction
Capital work-in-progress represents expenditure incurred in respect of capital projects under development and is stated at
cost, net of accumulated impairment loss, if any. Cost includes land, related acquisition expenses, development/

construction costs, borrowing costs and other direct expenditure.

Depreciation
Depreciation on property, plant and equipment is provided on a straight-line basis, computed on the basis of useful lives
(as set-out below) prescribed in Schedule II to the Act:

Useful life
Assets category (in years)
Plant and Equipment * 25
Office equipment 5
Furniture and fixtures 10
Computers 3
Lease hold improvements - Over the period of lease term

* The useful life of plant & equipment is different from the useful life as prescribed under Part C of Schedule II of the
Companies Act, 2013. The Group, based on technical assessment made by internal expert, has estimated the useful life of
solar power project as 25 years and believes that it reflects fair approximation of the period over which the asset will
generate economic benefit and is likely to be used.

The identified components are depreciated over their useful lives; the remaining asset is depreciated over the life of the
principal asset. The assets residual values and useful lives are reviewed at each financial year end or whenever there are

indicators for impairment and adjusted prospectively.

Derecognition

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in
the income statement when the asset is derecognized. The residual values, useful lives and methods of depreciation of
property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate.

h) Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible
assets are carried at cost less any accumulated amortization and accumulated impairment losses. Internally generated
intangibles, excluding capitalized development costs, are not capitalized and the related expenditure is reflected in
statement of Profit & loss in the period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are
amortized over the useful economic life and assessed for impairment whenever there is an indication that the intangible
asset may be impaired. The amortization period and the amortization method for an intangible asset with a finite useful
life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset are considered to modify the amortization period or
method, as appropriate, and are treated as changes in accounting estimates. The amortization expense on intangible assets
with finite lives is recognized in the statement of profit and loss unless such expenditure forms part of carrying value of
another asset. The software’s are amortised over a period of three years.
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Intangible assets with indefinite useful lives are not amortized, but are tested for impairment annually, either individually
or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine whether the
indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a prospective
basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognized in the statement of profit or loss when the asset is

derecognized.
i) Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the
right to control the use of an identified asset for a period of time in exchange for consideration.

Group as a lessee
The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases

of low-value assets. The Group recognizes lease liabilities to make lease payments and right-of-use assets representing the
right to use the underlying assets.

i) Right-of-use assets

The Group recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities
recognized, initial direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the

estimated useful lives of the assets are follows:

. Leasehold Land 4 years to 29.5 years
«  Office Building on lease based on the life leasehold agreement

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are also
subject to impairment.

ii) Lease liabilities

At the commencement date of the lease, the Group recognizes lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase
option reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if the lease
term reflects the Group exercising the option to terminate.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a
change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine
such lease payments) or a change in the assessment of an option to purchase the underlying asset.

iii) Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of certain plant & machinery, vehicle
etc. (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). It also applies the lease of low-value assets recognition exemption to leases of office equipment that are
considered to be low value. Lease payments on short-term leases and leases of low value assets are recognized as expense

on a straight-line basis over the lease term.
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j)  Borrowing costs

Borrowing costs are capitalized as part of the cost of a qualifying asset if they are directly attributable to the acquisition,
construction or production of that asset. Capitalization of borrowing costs commences when the activities to prepare the
asset for its intended use or sale are in progress and the expenditures and borrowing costs are incurred. Borrowing costs
are capitalized until the assets are substantially completed for their intended use or sale. All other borrowing costs are
expensed in the period they occur. Borrowing cost includes interest, amortization of ancillary costs incurred in connection
with the arrangement of borrowings, other costs that an entity incurs in connection with the borrowing of funds and
exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the

borrowing cost.

k) Financial Instruments
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

Initial Recognition and Measurement

All financial assets are recognized 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. Purchases or sales of
financial assets that require delivery of assets within a time frame established by regulation or convention in the market
place (regular way trades) are recognized on the trade date, i.e., the date that the Group commits to purchase or sell the

asset.

Subsequent Measurement

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

e  Debt instruments at amortized cost

e  Debt instruments at fair value through other comprehensive income (FVTOCI)

e Debt instruments, derivatives and equity instruments at fair value through statement of Profit & Loss (FVTPL)
¢  Equity instruments, measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortized cost

A ‘debt instrument’ is measured at the amortized cost if both the following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows and

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

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective interest
rate (EIR) method, less impairment. Amortized 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 amortization is included in finance income in the
Statement of Profit and Loss. The losses arising from impairment are recognized in the Statement of Profit and Loss. The
category applies to the Group’s trade receivables, unbilled revenue, other bank balances, security deposits etc.

Debt instrument at fair value through other comprehensive income (FVTOCI)
A ‘debt instrument’ is classified as at the FVTOCT if both of the following criteria are met:
a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial

assets, and
b) The asset’s contractual cash flows represent SPPL

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in the other comprehensive income (OCI). However, the Group recognizes
interest income, impairment losses & reversals in the statement of Profit and Loss. On derecognition of the asset,
cumulative gain or loss previously recognized in OCI is reclassified from the equity to Statement of Profit and Loss.
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Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method.

Debt instrument at fair value through profit and loss (FVTPL)
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization
as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria,
as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting mismatch’).

Debt instrument included within FVTPL category are measured at fair value with all changes recognized in the statement
of profit and loss.

Derecognition
A financial asset (or, where applicable, a part of a financial asset) is primarily derecognized
(i.e. removed from the Group’s consolidated balance sheet) when:

a) The contractual rights to receive cash flows from the asset have expired, or

b) The Group has transferred its contractual rights to receive cash flows from the financial asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and Either (a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the
Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred

control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Group
continues to recognize the asset to the extent of the Group’s continuing involvement in the asset. In that case, the Group
also recognizes an associated liability. The transferred asset and the associated liability are measured on a basis that reflects

the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the Group could be required to repay.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading
and contingent consideration recognized by an acquirer in a business combination to which Ind AS103 applies are
classified as at FVTPL. For all other equity instruments, the Group may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair value. The Group makes such election on an instrument-by-
instrument basis. The classification is made on initial recognition and is irrevocable.

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

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the
P&L.

Derecognition
A financial asset (or, where applicable, a part of a financial asset) is primarily derecognized
(i.e. removed from the Group’s consolidated balance sheet) when:

a) The contractual rights to receive cash flows from the asset have expired, or
e
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b) The Group has transferred its contractual rights to receive cash flows from the financial asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through’ arrangement; and Either (a) the Group has transferred substantially all the risks and rewards of the
asset, or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Group
continues to recognize the asset to the extent of the Group’s continuing involvement in the asset. In that case, the Group
also recognizes an associated liability. The transferred asset and the associated liability are measured on a basis that reflects
the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original
carrying amount of the asset and the maximum amount of consideration that the Group could be required to repay.

Impairment of financial assets
In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and recognition of

impairment loss on the following financial assets and credit risk exposure:

¢ Financial assets that are debt instruments, and are measured at amortized cost e.g. deposits, trade receivables and bank
balances
Financial asset that are debt instruments and are measured as at FVTOCI
Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that
are within the scope of Ind AS 11 and Ind AS 18.

The Group follows ‘simplified approach’ for recognition of impairment loss allowance for trade receivables.

The application of simplified approach does not require the Group to track changes in credit risk. Rather, it recognizes
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Group determines whether there has
been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, twelve
month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is
used. If, in the subsequent period, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the entity reverts to recognizing impairment loss allowance based on
a twelve month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial
instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events on a financial instrument
that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Group in accordance with the contract and all
the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. When estimating

the cash flows, an entity is required to consider:

e  All contractual terms of the financial instrument (including prepayment, extension, call and similar options) over the
expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument
cannot be estimated reliably, then the entity is required to use the remaining contractual term of the financial

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

As a practical expedient, the Group uses a provision matrix to determine impairment loss allowance on portfolio of its
trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the trade

receivables and is adjusted for forward-looking estimates.
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ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expense in the
statement of profit and loss. This amount is reflected under the head ‘other expenses’ in the statement of profit and loss.
The balance sheet presentation for financial instruments is described below:

For financial assets measured at amortised cost: ECL is presented as an allowance i.e. as an integral part of the measurement
of those assets in the balance sheet. The allowance reduces the net carrying amount. Until the asset meets write off criteria,
the Group does not reduce impairment allowance from the gross carrying amount.

For assessing increase in credit risk and impairment loss, the Group combines financial instruments on the basis of shared
credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant increases in
credit risk to be identified on a timely basis.

Non derivative financial liabilities

Initial Recognition and Measurement

Financial liabilities are classified, at initial recognition as financial liabilities at fair value through profit or loss, loans and
borrowings, payables. All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings,
net of directly attributable transaction costs. The Group’s financial liabilities include trade and other payables, loans and

borrowings.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities

designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative financial
instruments entered into by the Group that are not designated as hedging instruments in hedge relationships as defined by
Ind AS 109. Separated embedded derivatives are also classified as held for trading unless they are designated as effective
hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the
initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair
value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ losses are not subsequently
transferred to P&L. However, the Group may transfer the cumulative gain or loss within equity. All other changes in fair
value of such liability are recognised in the statement of profit or loss.

Loans and borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR
method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as through the EIR

amortization process.

Amortized 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 amortization is included as finance costs in the Statement of Profit and Loss.

Derecognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an

existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the
Statement of profit or loss.
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Derivative financial instruments and hedge accounting

The Group uses derivative financial instruments, such as forward currency contracts to hedge its foreign currency risks.
Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is
entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair value
is positive and as financial liabilities when the fair value is negative.

The purchase contracts that meet the definition of a derivative under Ind AS 109 are recognised in the statement of profit
and loss.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for the
effective portion of cash flow hedges, which is recognised in OCI and later reclassified to profit or loss when the hedge
item affects profit or loss or treated as basis adjustment if a hedged forecast transaction subsequently results in the
recognition of a non-financial asset or non-financial liability
For the purpose of hedge accounting, the Group has classified its hedges into cash flow hedge i.e. hedging the exposure to
variability in cash flows that is either attributable to a particular risk associated with a recognised asset or liability or a
highly probable forecast transaction or the foreign currency risk in an unrecognised firm commitment. At the inception of
a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to
apply hedge accounting and the risk management objective and strategy for undertaking the hedge.
The documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being hedged,
and how the Group will assess whether the hedging relationship meets the hedge effectiveness requirements (including the
analysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A hedging relationship qualifies for
hedge accounting if it meets all of the following effectiveness requirements:

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

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

* The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the
Group actually hedges and the quantity of the hedging instrument that the Group actually uses to hedge that quantity of

hedged item.
Hedges that meet the strict criteria for hedge accounting are accounted for, as described below:

Cash Flow Hedges: The effective portion of the gain or loss on the hedging instrument is recognised in OCT in the effective
portion of cash flow hedges, while any ineffective portion is recognised immediately in the statement of profit and loss.
The effective portion of cash flow hedges is adjusted to the lower of the cumulative gain or loss on the hedging instrument
and the cumulative change in fair value of the hedged item.

The Group uses forward currency contracts as hedges of its exposure to foreign currency risk in forecast transactions. The
ineffective portion relating to foreign currency contracts is recognised in statement of profit & loss. The Group designates
only the spot element of a forward contract as a hedging instrument. The changes in fair value of the forward element of
the derivative are recognized in other comprehensive income and are accumulated in ‘Cash Flow Hedge Reserve’.

The difference between forward and spot element at the date of designation of the hedging instrument is amortised over
the period of the hedge. Hence, in each reporting period, the amortisation amount shall be reclassified from the separate
component of equity to profit or loss as a reclassification adjustment. The accumulated balance in cash flow hedge reserve
is transferred to property, plant and equipment on settlement. However, if hedge accounting is discontinued for the hedging
relationship that includes the changes in forward element of the hedging instrument, the net amount (i.e. including
cumulative amortisation) that has been accumulated in the separate component of equity shall be immediately reclassified
into statement of profit or loss as a reclassification adjustment.

Reclassification of Financial instruments

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no
reclassifications are made for financial assets and financial liabilities.
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Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to realize the assets
and settle the liabilities simultaneously.

I) Foreign currencies

The financial statements are presented in Indian Rupees (INR or Z) which is also the functional and reporting currency of
the Group.

Transactions and balances

Foreign currency transactions are recorded in the functional currency, by applying the exchange rate between the functional
currency and the foreign currency at the date of the transaction.

Foreign currency monetary items outstanding at the balance sheet date are converted to functional currency using the
closing rate. Non-monetary items denominated in a foreign currency which are carried at historical cost are reported using
the exchange rate at the date of the transactions.

Exchange differences arising on monetary items on settlement, or restatement as at reporting date, at rates different from
those at which they were initially recorded, are recognized in the statement of profit and loss in the year in which they

arise.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when
the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated
in line with the recognition of gain or loss on change in fair value of the item (i.e., translation differences on items whose
fair value gain or loss is recognized in other comprehensive income or profit or loss are also recognized in other
comprehensive income or profit or loss, respectively).

m) Taxes

Current Income taxes

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at
the reporting date in the countries where the Group operates and generates taxable income

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognized in correlation to the underlying transaction either in
OCI or directly in equity. 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.

Deferred Tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities

and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

®  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss.

e Inrespect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint
ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised 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, except:
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e  When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss.

o Inrespect of deductible temporary differences associated with investments in subsidiaries, associates and interests in
joint ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences
will reverse in the foreseeable future and taxable profit will be available against which the temporary differences 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 asset 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 relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either
in OCI or directly in equity

n) Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Group has no obligation, other than
the contribution payable to the provident fund. The Group recognizes contribution payable to the provident fund scheme
as an expense, when an employee renders the related service. If the contribution payable to the scheme for service received
before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a
liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution due for
services received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment
will lead to, for example, a reduction in future payment or a cash refund.

Retirement benefit in the form of gratuity is a defined benefit scheme. The costs of providing benefits under the scheme
are determined on the basis of actuarial valuation at each year-end using the projected unit credit method. The actuarial
valuation is carried out for the plan using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in
net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on
the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to
retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in

subsequent periods.

Past service costs are recognised in profit or loss on the earlier of
e The date of the plan amendment or curtailment, and
e  The date that the Group recognizes related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognizes

the following changes in the net defined benefit obligation as an expense in the statement of profit and loss:

e Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine
settlements; and

e Net interest expense or income

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit.
The Group measures the expected cost of such absences as the additional amount that it expects to pay as a result of the
unused entitlement that has accumulated at the reporting date.
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The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit
for measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using
the projected unit credit method at the year-end. The Group presents the leave as a current liability in the balance sheet, to
the extent it does not have an unconditional right to defer its settlement for 12 months after the reporting date. Where
Group has the unconditional legal and contractual right to defer the settlement for a period beyond 12 months, the same is

presented as non-current liability.

o) Earnings per share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders

(after deducting attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly
paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to participate in dividends
relative to a fully paid equity share during the reporting period. The weighted average number of equity shares outstanding
during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split and reverse share
split (consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change
in resources.

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

p) Provisions

General
Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a past event, it is

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Group expects some or all of a provision to be reimbursed,
the reimbursement is recognized as a separate asset but only when the reimbursement is virtually certain. The expense
relating to any provision is presented in the Statement of profit or loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no
longer probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

Decommissioning liability

The Group records a provision for decommissioning costs of its solar power plants. Decommissioning costs are provided
at the present value of expected costs to settle the obligation using estimated cash flows and are recognised as part of the
cost of the particular asset. The cash flows are discounted at a current pre-tax rate that reflects the risks specific to the
decommissioning liability. The unwinding of the discount is expensed as incurred and recognised in the statement of profit
and loss as a finance cost. The estimated future costs of decommissioning are reviewed annually and adjusted as
appropriate. Changes in the estimated future costs or in the discount rate applied are added to or deducted from the cost of

the asset.

q) Impairment of non-financial assets
The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any such
indication exists, or when annual impairment assessment for an asset is required, the Group makes an estimate of the
asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair value
less costs of disposal and its value in use and is determined for an individual asset, uniess the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset
or cash-generating unit exceeds its recoverable amount, the asset is considered impaired and is written down to its

recoverable amount.

Impairment losses are recognised in the statement of profit & loss, except for assets that are previously revalued where
the revaluation was taken to other comprehensive income. In this case, the impairment is also recognised in other
comprehensive income up to the amount of any previous revaluation.
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A previously recognised impairment loss is reversed only if there has been a change in the estimates used to determine
the asset’s recoverable amount since the last impairment loss was recognised. If that is the case, the carrying amount of
the asset is increased to its recoverable amount. That increase cannot exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognised previously. Such reversal is recognised in
statement of comprehensive income unless the asset is measured at revalued amount, in which case the reversal is treated

as a revaluation increase.

r) Contingent Assets/liabilities

Contingent assets are not recognized. However, when realization of income is virtually certain, then the related asset is no
longer a contingent asset, and is recognized as an asset.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Group or a present
obligation that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because it cannot be measured reliably. The Group does not recognize a contingent liability but discloses its existence in
the financial statements.

s)  Cash and cash equivalents

Cash and cash equivalents in the Balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose of the
consolidated statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above,
net of outstanding bank overdrafts as they are considered an integral part of the Group’s cash management.

t)  Fair value measurement
The Group measures financial instruments such as derivates at Fair value at each balance sheet date. Fair value is the price

that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or
transfer the liability takes place either:

. In the principal market for the asset or liability

o In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset
in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement

as a whole:

Level 1 Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly

or indirectly observable
Level 3 Valuation techniques for which the lowest level input that is significant to the fair value measurement is

unobservable.

At each reporting date, the management of the Group analysis the movements in the values of the assets and liabilities
which are required to be measured or reassessed as per the accounting policies of the Group.
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For assets and liabilities that are recognized in the consolidated financial statements on a recurring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. This
note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

u) Events occurring after the Balance Sheet date

Impact of events occurring after the balance sheet date that provide additional information materially effecting the
determination of the amounts relating to conditions existing at the balance sheet date are adjusted to respective assets and
liabilities. The Group does not adjust the amount recognized in its financial statements to reflect non-adjusting events after
the reporting period. The Group make disclosures in the financial statement in case of significant events.

v)  Nom-current assets held for sale/ distribution to owners and discontinued operations

The Group classifies non-current assets as held for sale/ distribution to owners if their carrying amounts will be recovered
principally through a sale/ distribution rather than through continuing use. Actions required to complete the sale/
distribution should indicate that it is unlikely that significant changes to the sale/ distribution will be made or that the
decision to sell/ distribute will be withdrawn. Management must be committed to the sale/ distribution expected within
one year from the date of classification

For these purposes, sale transactions include exchanges of non-current assets for other non-current assets when the
exchange has commercial substance. The criteria for held for sale/ distribution classification is regarded met only when
the assets or disposal group is available for immediate sale/ distribution in its present condition, subject only to terms that
are usual and customary for sales/ distribution of such assets (or disposal groups), its sale/ distribution is highly probable;
and it will genuinely be sold, not abandoned. The Group treats sale/ distribution of the asset or disposal group to be highly
probable when:

| 2 The appropriate level of management is committed to a plan to sell the asset (or disposal group),

> An active programme to locate a buyer and complete the plan has been initiated (if applicable),

> The asset (or disposal group) is being actively marketed for sale at a price that is reasonable in relation to
its current fair value,

| The sale is expected to qualify for recognition as a completed sale within one year from the date of

classification, and

Actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that
the plan will be withdrawn.

Non-current assets held for sale/for distribution to owners and disposal groups are measured at the lower of their carrying
amount and the fair value less costs to sell/ distribute. Assets and liabilities classified as held for sale/ distribution are

presented separately in the balance sheet

Property, plant and equipment and intangible assets once classified as held for sale/ distribution to owners are not
depreciated or amortized.

w) Investments in equity instruments of subsidiaries

Investments in equity instruments of subsidiaries are accounted for at cost in accordance with Ind AS 27 Separate Financial
Statements.
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JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated)

5. Other non-current financial assets

- Fixed Deposits*

- Fixed Deposits (with original maturity for more than 12 months)
Security deposit

Total

*Held as margin money lien against letter of credit/bank guarantee.

6. (i) Deferred tax assets (net)

{a) Components of Deferred tax asset / (liability) (net)
Deferred tax assets arising on account of

Lease liability

Unabsorbed depreciation

Cash flow hedge reserve

Gross deferred tax asset (A)

Deferred tax liability arrising on account of

Depreciation and amortisation on property, plant and equipment and intangible assets
Right to use assets

Gross deferred tax liability (B)

Net Deferred tax assets Total

6. (ii) Deferred tax liability (net)

Deferred tax liability arising on account of

Depreciation and amortisation on property, plant and equipment and intangible assets
Right to use assets

EIR adjustment of borrowings

Fair value of investment and financial instruments at amortised cost

Gross deferred tax liability (A)

Deferred tax assets arrising on account of

Provision for employee benefits

Lease liability

Decommissioning liability

Expenses to be allowed in subsequent years
Prepayment of land lease

Unabsorbed depreciation

Cash flow hedge reserve

Derivative liability and Restatement of capital creditors
Gross deferred tax asset (B)

Net deferred tax liability Total

(b) Reconciliation of deferred tax assets / (liability) :

March 31, 2022 March 31, 2021

10.00 -

0.41 -
177.40 12497
187.81 124.97
March 31,2022  March 31, 2021
- 1.74

1.81 -
- 413.77
1.81 415.51

1.12 -
- 1.55
1.12 1.55
0.69 413.96
9,546.94 709.04
2,254.90 1,358.63
172.15 70.95
0.30 0.28
11,974.29 2,138.90
20.19 14.54
1,794.67 943.14
64.91 38.03
6.92 6.87
122.43 85.14
8,446.06 379.24
65.58 237.37

70.56 -
10,591.32 1,704.33
1.382.97 434.58

March 31, 2022

March 31, 2021

Opening balance (20.62) (397.70)
Tax income/(expense) during the year recognised in statement profit and loss (776.78) (643.05)
Tax income/(expense) during the year recognised in OCI (584.89) 1,020.13
Closing balance as at 31 March (1,382.28) (20.62)
(c) Movement in deferred tax assets / (liability)
Movement in deferred assets / (liability) for current vear ended March 31, 2022
coae . On Sale of
Particulars Ma;;;f 1 R““g'é‘:ed n ;‘;c;l'fa"l"s;‘]lo's'; subsidiary March 31, 2022
Assets
Provision for employee benefits 14.54 0.66 4.99 - 20.19
Lease liability 944.88 - 849.79 - 1,794.67
Decommissioning liability 38.03 - 26.88 - 64.91
Prepayment of land lease §5.14 - 37.29 - 122.43
Unabsorbed depreciation* 379.24 - 8,068.63 - 8,447.87
Expenses to be allowed in subsequent years 6.87 - 0.05 - 6.92
Cash flow hedge reserve 651.14 (585.55) - - 65.58
Derivative liability and Restatement of capital creditors - - 70.56 - 70.56
2.119.84 (584.89) 9,058.18 - 10.593.13
Liability
Depreciation and amortisation on property, plant and equipment and intangible assets 709.04 - 8,839.02 - 9,548.06
Right to use assets 1,360.18 - 894.72 - 2,254.90
EIR adjustment of borrowings 7095 - 101.20 172.15
Fair value of investment and financial instruments at amortised cost ZES 0.28 - 0.02 @_e_ m 0.30
2,140.45 - 9.834.96 /2777 | N2 97541
Net Deferred tax assets / (liability) (20.62) (584.89) (776.78) ol - \?%‘L.ssz.zs)
~
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Movement in deferred assets / (liability) for previous vear ended March 31, 2021

s - On Sale of
Particulars M‘;‘:;‘)sl’ ocI m ;l;':ﬁ;an 4 l.olsr; subsidia.ry March 31, 2021
companies
Assets
Provision for employee benefits 11.02 4.86 (1.34) - 14.54
Lease liability 392,49 - 552,73 (0.34) 944.88
Decommissioning liability - - 38.03 - 38.03
Prepayment of land lease 32.02 - 53.12 - 85.14
Unabsorbed depreciation* 345.86 - 33.38 - 379.24
Expenses to be allowed in subsequent years 323 - 3.64 - 6.87
Cash flow hedge reserve 14.57 636.57 - - 651.14
799.19 641.43 679.56 (0.34) 2,119.84
Liability
Depreciation and amortisation on property, plant and equipment and intangible assets 258.97 - 450.07 - 709.04
Right to use assets 491.81 - 868.68 (0.31) 1,360.18
EIR adjustment of borrowings 65.25 - 5.70 - 70.95
Fair value of investment and financial instruments at amortised cost 2.16 - (1.88) - 0.28
Cash flow hedue reserve 378.70 (378.70) - - -
1,196.89 (378.70) 1.322.57 (0.31) 2,140.45
Net Deferred tax assets / (liabilitv) (397.70) 1,020.13 {643.03) (0.03) (20.62)

*The Group has unabsorbed depreciation of INR 39631.68 Lakhs (Mach 31, 2021: INR 1506.85 Lakhs). The unabsorbed depreciation will be available for offsetting against future taxable

profits of the Group.

The Group has recognised deferred tax assets of INR 8447.87 Lakhs (Mach 31, 2021: INR 379.24 Lakhs) utilisation of which is dependent on future profits. The future taxable profits are
based on projection made by management consideting the power purchase agreement with power procurer.




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in 7 lakhs, unless otherwise stated)

Particulars

March 31, 2022

March 31, 2021

7 Non Current tax assets (net)
Advance income-tax [net of provision for tax of INR 17.47 lakhs (March 31, 2021: INR 0.35 lakhs]

Total

8 Other non-current assets (Unsecured, considered good unless otherwise stated)
Prepaid expenses
Capital advances
Total

9 Investments
Quoted Mutual Funds (measured at fair value through Profit and Loss)
HDFC Overnight Mutual Fund-Direct Plan - Growth Option
[7971.354 units (March 31, 2021: 15,308.221 units)]
Total

Aggregate book value and market value of unquoted investments
Aggregate market value of Quoted investments

Aggregate amount of impairment in value of

investments

10 Trade receivables
Trade receivables considered good - Secured
Trade receivables considered good - Unsecured
Total Trade receivables

Break-up for security details:

Secured, considered good

Unsecured, considered good

Trade receivable - Credit impaired

Total

Impairment Allowance (Allowance for expected credit loss)
Unsecured, considered good

Trade receivable - Credit impaired

Total Trade receivables

Trade receivables carries interest as per the terms of agreements with customers and are generally on terms of 0 to 30 days.

Trade Receivables Ageing Schedule
As at 31 March 2022

256.73

139.82

256.73

139.82

43.12
271.17

68.41
22.41

314.29

90.82

251.69

468.13

251.69

468.13

251.69

2,304.13

468.13

2.219.95

2,304.13

2,219.95

2,304.13

2,219.95

2,304.13

2,219.95

2.304.13

2,219.95

Outstanding for following periods from due date of payment

Particulars Unbilled Current but Less than 6 6 months —1
year vears

Receivables not Due Months

1-2 years

2-3

More than
3 vears

Total

Undisputed Trade Receivables — considered good 1,586.57 669.57 47.99
Undisputed Trade Receivables — which have significant
increase in credit risk

Undisputed Trade receivable — credit impaired - - -
Disputed Trade receivables - considered good - - -
Disputed Trade receivables — which have significant
increase in credit risk

Disputed Trade receivables — credit impaired - - -

2,304.13

Total 1,586.57 669.57 47.99

2,304.13

As at 31 March 2021

Outstanding for following periods from due date of payvment

Particulars Unbilled Current but Less than 6 6 months -1
vear vears

Receivables not Due Months

1-2 years

23

More than
3 vears

Total

Undisputed Trade Receivables — considered good 1,479.07 638.59 102.29
Undisputed Trade Receivables — which have significant
increase in credit risk

Undisputed Trade receivable — credit impaired - - -
Disputed Trade receivables - considered good - - -
Disputed Trade receivables — which have significant
increase in credit risk

Disputed Trade receivables — credit impaired - -

2,219.95

Total 1.479.07 638.59 102.29

2.219.95

11 Cash and cash equivalents
Cash in hand
Balances with banks:
- On current accounts
- DD in hand
- Fixed deposits with Bank (with original maturity for less than 3 months)
Total

12 Other bank balances
- Fixed Deposits*
- Fixed Deposits (with original maturity for more than 3 months)
Total

et

"(”\PeT“‘ i«
Q?;____QJ/ P

Q \/2
2 \
(O] @ |
‘5 _:l:.'
% .":’Qs.;.l
- /W Q’a,

0.82

2,655.45
66.40
703.36

1.30

302.53

1,856.17

3.426.03

2.160.00

23,914.68
5,962.18

2,824.78
3,369.43

29.876.86

6,194.21

*Fixed deposits held for DSRA, marked lien in favor of Bank as per Permitted Investment clause of TRA Awmscement, margin money lien against letter of credit / bank

guarantee/overdraft.
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JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated )

Particulars

March 31, 2022

March 31, 2021

Net debt reconciliation

‘This section sets out analysis of net debt and the movement in net debt for each of the year presented:

Net debt as on 31 March 2022

Fair value
Commitment Adj: Pertaining to N .
Particulars March 31,2021  CashFlows  during the ~ 20Stment (Other -, . ) iabilitiesy Lo%% Pertaining @ 2022
year than Cash Flow) / held for sale to subsidiaries sold
Others
Non current - Borrowings (including 30,59647  72,996.63 - (273.70) - - 1,03,319.40
current maturities)
Current - Borrowings 42,490.46 21,882.46 - 2,366.30 - - 66,739.22
Lease Liabilities 4,177.85 (2,046.71) 7,878.47 597.66 - - 10,607.27
Total (A) 77.264.78 92,832.38 7.878.47 2.690.26 - - 1.80.665.89
Less:
Cash and cash equivalents (2,160.00) (1,266.03) - - - - (3,426.03)
Investment in mutual fund (468.13) 308.15 - (91.71) - - (251.69)
Net cash & cash equivalent (B) (2.628.13) (957.88) - (91.71) - - (3.677.72)
Net Debt (A- B) 74,636.65 91,874.50 7,878.47 2,598.55 - - 1,76,988.17
Net debt as on 31 March 2021
Commitment . Fair value Less: Assets / . ..
Particulars March31,2020  CashFlows duringthe  OUuStment (Other s heig  Less: Pertaining o 2021
year than Cash Flow) / for sale to subsidiaries sold
Others
Non current - Borrowings (including 2039623 10,222.88 - (22.64) - - 30,596.47
current maturities)
Current - Borrowings 16,951.62 25,974.51 - (435.67) - - 42,490.46
Lease Liabilities 1,812.02 (1,244.21) 3.531.66 61.71 16.67 - 4,177.85
Total (A) 39.159.87 34.953.18 3.531.66 -396.60 16.67 - 77.264.78
Less:
Cash and cash equivalents (12,872.04) 10,710.23 - - (0.05) 1.86 (2,160.00)
Investment in mutual fund (2,040.08) 1,585.43 - 113.48) - N (468.13)
Net cash & cash equivalent (B) (14.912.12) 12.295.66 - (13.48) (0.05) 1.86 (2.628.13)
Net Debt (A- B) 24,247.75 47,248.84 3,531.66 (410.08) 16.62 1.86 74,636.65
Security Deposit - Current Financial Asset
Security Deposits 177.47 5.25
Total 177.47 5.25
Other current financial assets
(Unsecured, considered good unless otherwise stated)
Interest accrued on security deposit 4.62 3.92
Interest accrued on fixed deposits 133.79 46.66
Insurance claim receivable 107.53 -
Other receivables - 0.58
Total 245.94 51.16
Other current assets
(Unsecured, considered good unless otherwise stated)
Prepaid expenses 1,472.10 587.76
Other advance 161.65 39.59
Other taxes receivable 2.94 1.69
Other current assets - 24.81
Total 1.636.69 653.85




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022

(All amounts are stated in % lakhs, unless otherwise stated)

16. Equity Share Capital

Particulars

March 31, 2022

March 31, 2021

Authorised share capital:

Equity share capital

150,00,000 (March 31, 2021: 10,000,000) equity shares of Rs.10/- each
2,000 (March 31, 2021: Nil) Class B equity shares of Rs.10 each

Total

Issued, subscribed and fully paid-up share capital:
138,05,243 (March 31, 2021: 56,53,013) equity shares of Rs.10 each fully paid up

2,000 (March 31, 2021: Nil) Class B equity shares of Rs.10 each fully paid up
Total

A. Reconciliation of No. of Equity Shares

(i) Authorised share capital

At April 1, 2020

Equity Shares increased during the year

At March 31, 2021

Equity Shares increased during the year

Class B Equity Shares increased during the year
At March 31, 2022

(ii) Issued, subscribed and fully paid-up share capital
At April 1, 2020

Equity Shares issued during the year

At March 31, 2021

Equity Shares issued during the year

Class B Equity Shares issued during the year

At March 31, 2022

B. Terms/Rights attached to shares
Terms/Rights attached to equity shares

The Company has two classes of equity shares having a par value of Rs.10/- each as follows:

1,500.00 1,000.00
0.20 -
1,500.20 1,000.00
1,380.52 565.30
0.20 -
1,380.72 565.30
No. of shares Amount
1,00,00,000 1,000.00
1,00,00,000 1,000.00
50,00,000 500.00
2,000 0.20
1,50,02,000 1,500.20
No. of shares Amount
56,53,013 565.30
56,53,013 565.30
81,52,230 815.22
2,000 0.20
1,38,07,243 1,380.72

Each holder of Equity Share is entitled to one vote per share. In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive
remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of Equity Shares held by the

shareholders.

Each holder of Class B Equity Share shall not carry any right to dividend, voting or any other economic right and collectively gain a percentage of voting, dividend and
economic rights (of the total voting and economic rights available to the sharcholders of the Company) as provided in Articles of Association.

C. Shares held by holding company

Out of equity shares issued by the Company, shares held by its holding company are as below:

Particulars

March 31, 2022

March 31, 2021

1,38,05,243 (March 31, 2021: 56,52,725) equity shares of Rs. 10/- each held by Juniper Renewable Holdings Pte. Ltd., the

holding company (including nominee in March 31, 2022)

1,380.52

565.27




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022

(All amounts are stated in  lakhs, unless otherwise stated)

D. Details of shareholders holdings more than 5% Equity shares

Name of the shareholder Number of shares  Percentage of = Number of shares  Percentage of
held Holding held Holding
As at As at As at As at

March 31, 2022 March 31, 2022

March 31, 2021 March 31, 2021

Equity shares of Rs 10 each fully paid

Juniper Renewable Holdings Pte. Ltd., the holding company and nominee 1,38,05,243 100.000%

56,52,725 99.995%

As per records of the Company, including its register of sharcholders/members and other declaration received from shareholders regarding beneficial interest, the above

shareholding represent both legal and beneficial ownership of shares.

E. Details of Equity shares held by promoters
As at March 31, 2022

Promoter Name .
No. of .sha.r es at Change during No. of shares at % change during
the beginning of % of Total Shares
the year the end of the year the year
the year
Juniper Renewable Holdings Pte. Ltd. and nominee 56,52,725 81,52,518 1,38,05,243 100.00% 0.005%

As at March 31, 2021

Promoter Name N
No. of .sha.r es at Change during No. of shares at % change during
the beginning of % of Total Shares
the year the end of the year the year
the year
Juniper Renewable Holdings Pte. Ltd. and nominee 56,52,725 - 56,52,725 99.995% -

F. No shares have been issued for consideration other than cash and no shares have been bought back during the period of five years immediately preceding the

reporting date.




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in Z lakhs, unless otherwise stated)

Particulars

March 31, 2022 March 31, 2021

17

18

Other equity

Retained earnings
(a) Statement of profit and loss

As per last balance sheet 2,283.62 (130.37)

Add : Net profit for the year 2,721.27 2,380.71

Add: On account of sale of subsidaries - 33.28
5.004.89 2,283.62

Net surplus in statement of profit and loss
Retained earnings represents the amount that can be distributed by the Company as dividends considering the requirements of the Companies’ Act, 2013.

(b) Securities premium

As per last balance sheet 28,534.74 28,534.74
Add: Addition on issue of equity shares 44,605.14 -
Total 73,139.88 28,534.74

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares in accordance with the
provisions of the Companies Act, 2013.

(¢) OCI reserve

As per last balance sheet (2,703.27) 1,082.67
Add: Cash flow hedge reserve movement in P&L (482.86) (3,266.37)
Less: Reversal of cash flow hedge reserves, net of tax 2,703.27 (1,082.67)
Less: Capitalised during the year 166.25 563.10
Total (316.61) (2,703.27)

The Group has taken forward contracts to hedge procurment of property, plant & equipment/highly probable forecast payments for procurement of property, plant & equipment by the
Company in foreign currency. To the extentent hedge is effective, the change in fair value of hedging instrument is recognised in cash flow hedge reserve.

(d) Share application money pending allotment
As per last balance sheet

Add: amount received 45,420.57 -
Less: equity issued (45,420.56) -
Add: amount refunded back (0.01) -
Total - -
(e) Capital Reserve

As per last bhalance sheet (14.69) (14.69)
Addition on account of acquisition of subsidaries - -
Total (14.69) (14.69)
Capital reserve arising on account of acquisition of subsidaries. It is not available for distribution to the share holders.

Total Other Equity (a+b+c+d+e) 77.81347 28.100.40
Provisions

Non-current

Provision for gratuity (refer note 40) 160.67 93.15
Decommissioning provision (refer note 34B(f)) 269.64 151.11
Total 430.31 244.26




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in Z lakhs, unless otherwise stated)

Particulars March 31, 2022 March 31, 2021

19 Borrowings

Non-current

Secured

Term Loan from financial institutions* 1,03,319.40 30,596.47

Less: Amount clubbed under ‘Current Borrowings' (refer note 20) (4,778.33) (2,206.91)
Total 98.541.07 28,389.56

*For loan in Juniper Green Energy Private Limited for 30 MW Project
Loan taken from Indian Renewable Energy Development Agency (IREDA) in INR specifically for the purpose of setting up 30 MW solar power project in Maharashtra which carries interest
of 8.30% - 10.20% p.a with first annual reset upon expiry of 1 year from the date of first disbursement and every year thereafter. The loan shall be repaid over a tenure of 15 years in 60

quarterly instalments starting from March 31, 2021 and ending on December 31, 2035,
() Exclusive First Charge by way of Mortgage by deposit of title deeds in favour of IREDA on all the immovable properties, both present and future, wherever situate, pertaining to 30 MW.

(ii) Exclusive First Charge by way of hypothecation in favour of IREDA of all the movable assets/properties both present and future wherever situate, pertaining to 30 MW.

(iii) Corporate Guarantee of holding Company M/s. Juniper Renewable Holdings Pte Limited which shall be released upon compliance of the certain conditions.

(iv) Pledge of 99% of the promoter’s contribution (Equity) in the project. The same shall be reduced to 76% and retained during the tenure of the loan, upon compliance of the certain
conditions.

(v) Conditional assignment of a) All the rights, title, interest, benefits, claims and demands of the project contract assignable by the company, b) Subject to Applicable Law, all the rights, title,
interest, benefits, claims and demands in the Clearances pertaining to the project c) All the rights, title, interest, benefits, claims and demands in any letter of credit, guarantee, performance
bond, corporate guarantee, bank guarantee, minimum energy generation guarantee, liquidated damages, shortfall in generation ete. provided by any party to the Project Documents.

*For loan in Nisagra Renewable Energy Private Limited for 70 MW Project
Loan taken from Indian Renewable Energy Development Agency (IREDA) in INR specifically for the purpose of setting up 70 MW solar power project in Maharashtra which carries interest
of 8.55% - 9.70% p.a with annual reset upon expiry of 1 year from the date of first disbursement. The term loan shall be repaid over a tenure of 15 years in 60 quarterly instalments starting

from March 31, 2021 and ending on December 31, 2035.
Subsequent to the reporting date, company has got refinancing of the existing term loan of IREDA from India Infradebt Limited (TIL'). Loan from IIL carries interest of 8.20% p.a. with reset

upon expiry of 5 years from the date of initial disbursement and repayable over a tenure of 18 years in 72 quarterly instalments from June 30, 2022 and ending on March 31, 2040.

(1) Exclusive First Charge by way of Mortgage by deposit of title deeds in favour of IREDA on all the immovable properties of the Borrower both present and future, wherever situate,
pertaining to 70 MW Solar Photovoltaic Grid-connected Power.

(if) Exclusive First Charge by way of hypothecation in favour of IREDA of all the Borrower's movable assets/properties both present and future wherever situate, pertaining to 70 MW Solar
Photovoltaic Grid-connected Power.

(iii) Corporate Guarantee of holding Company M/s. Juniper Green Energy Private Limited which shall be released upon compliance of the certain conditions.

(iv) Pledge of 99% of the promoter’s contribution (Equity) in the project. The same shall be reduced to 76% and retained during the tenure of the term loan, upon compliance of the certain
conditions.

(v) Conditional Assignments of a) All the rights, title, interest, benefits, claims and demands whatsoever of the Bomrower’s project contract assignable by the borrower, b) Subject to
Applicable Law, all the rights, title, interest, benefits, claims and demands whatsoever of the Borrower in the Clearances pertaining to the project, ¢) All the rights, title, interest, benefits,
claims and demands whatsoever of the Borrower in any letter of credit, guarantee, performance bond, corporate guarantee, bank guarantee, minimum energy generation guarantee, liquidated
damages, shortfall in generation etc. provided by any party to the Project Documents.

*For loan in Juniper Green Sigma Private Limited for 120 MW Project
Loan taken from Power Finance Corporation (“PFC”) in INR specifically for the purpose of setting up 120 MW solar power project in Gujarat which carries interest at 8.10% - 10.65% per
annum. Interest rate of 8.10% as on 31 March 2022 has next reset on 15 March 2025. The term loan shall be repaid over a tenure of 17 years in monthly installments starting from 15 J anuary

2022 and ending on 15 December 2038. The term loan is secured by:

(i) Exclusive First Charge by way of Mortgage over:
- all the immovable properties, including any leasehold rights, if any, both present and future;
- All tangible movable assets, including moveable plant and machinery, machinery spares, equipment, tools and accessories, furniture, fixtures, vehicles and all other movable assets

wherever situated, both present and future;
- All intangible assets including goodwill, intellectual property rights, undertaking and uncalled capital, both present and future;
- All the Current Assets, including but not limited to, book debts, operating cash flows, Receivables, commissions, revenues of whatsoever nature and whenever arising, both present and

future;
- all accounts including, the Trust and Retention Account and the Sub-Account(s), the DSRA, MMRA or any account created for any reserve to be created and maintained (or any
account in substitution thereof), or any of the Project Documents or other accounts of the Borrower and all funds from time to time deposited therein, the Receivables and all Permitted
Investments or other securities representing all amounts credited to the Trust and Retention Account, any letter of credit and other reserves of the Borrower present and future wherever
maintained;

(ii) Assignment (to the extent permitted under the Applicable Laws) of:
- all the rights, titles, interests, benefits, claims and demands whatsoever in the Project Documents/ Contracts (including but not limited to Power Purchase Agreement(s)/ memorandum
of understanding, package/ construction contracts, O&M related agreements, service contracts, and all other Contracts);
- all the rights, titles, interests, benefits, claims and demands in, to and under all the Clearances relating to the Project;

- all the rights, titles, interests, licenses, benefits, claims and demands in the Project Documents/ Contracts (including but not limited to package/construction contracts, operation and
maintenance contracts, land lease agreements, service contracts, other Contracts, memorandum of understanding, guarantees under the Contracts, PPA(s), any letter of credit or such
other security to be provided by the procurers of power under the terms of PPA(s)), letter of credits, guarantee, liquidated damages, performance bond and corporate guarantee provided
by any party under any of the Project Documents, excluding any bank guarantees provided to the Borrower by any party under any of the Contracts; and

(iii) Pledge of 51% (fifty-one percent) of Equity Shares and Quasi Equity, both present and fitture, held by the Pledgor.
¢ released after

compliance of certain conditions.




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated)

Particulars March 31, 2022 March 31, 2021

*For loan in Juniper Green Three Private Limited for 190 MW Project

Loan taken from Power Finance Corporation (“PFC”) in INR specifically for the purpose of setting up 190 MW solar power project in Gujarat which carries interest at 8.75% - 9.00% per
annum with annual reset upon expiry of 1 year from the date of first disbursement. The term loan shall be repaid over a tenure of 19 years in monthly installments starting from 15 January
2023 and ending on 15 December 2041. The term loan is secured by:

(i) Exclusive First Charge by way of Mortgage over:
- all the immovable properties, including any leasehold rights, if any, both present and future;
- all tangible movable assets, including moveable plant and machinery, machinery spares, equipment, tools and accessories, furniture, fixtures, vehicles and all other movable assets wherever

situated, both present and future;
- all intangible assets including goodwill, intellectual property rights, undertaking and uncalled capital, both present and future;
- all the Current Assets, including but not limited to, book debts, operating cash flows, Receivables, commissions, revenues of whatsoever nature and whenever arising, both present and

future;

- all accounts of the Borrower, including, the Trust and Retention Account and the Sub-Account(s), the DSRA of 2 quarters of principal and interest payment, any letter of credit and any
reserve(s) or any other bank accounts of the Borrower, wherever maintained (or any other account in substitution thereof) that may be opened in accordance with the Trust and Retention
Account and the Financing or other Project Documents and all funds from time to time deposited therein, the Receivables and all Permitted Investments or other securities representing all
amounts credited to the Trust and Retention Account.

(ii) Assignment (to the extent permitted under the Applicable Laws) of:

- all the rights, titles, interests, benefits, claims and demands whatsoever in the Project Documents/ Contracts (including but not limited to Power Purchase Agreement(s)/ memorandum of
understanding, package/ construction contracts, O&M related agreements, service contracts, Insurance contracts & Insurance proceeds and all other Contracts);

- all the rights, titles, interests, benefits, claims and demands in, to and under all the Clearances relating to the Project;

- all the rights, titles, interests, licenses, benefits, claims and demands in any letter of credits, guarantee, liquidated damages, performance bond and corporate guarantee, bank guarantee (if
agreed by the issuing bank(s)) or any other security provided / to be provided to the Borrower by any party under the Project Documents / Contracts; and

(iii) Pledge of specified percantage of Equity Shares and Quasi Equity, both present and future, held by the Pledgor.
(iv) An irrevocable and unconditional Corporate Guarantee from the M/s. Juniper Green Energy Private Limited for the purpose of repayment/payment of Secured Obligations and the same
shall be released after compliance of certain conditions.

*For loan in Juniper Green Field Private Limited for 150 MW Project
Loan taken from Power Finance Corporation (“PFC") in INR specifically for the purpose of setting up 150 MW solar power project in Maharashtra which carries interest at 8.75% per annum
with annual reset upon expiry of 1 year from the date of first disbursement. The term loan shall be repaid over a tenure of 18 years in monthly installments starting from 15 August 2023 and

ending on 15 July 2041. The term loan is secured by:

(i) Exclusive First Charge by way of Mortgage over:
- all the immovable properties, including any leasehold rights, if any, both present and future;
- all tangible movable assets, including moveable plant and machinery, machinery spares, equipment, tools and accessories, furniture, fixtures, vehicles and all other movable assets wherever

situated, both present and future;
- all intangible assets including goodwill, intellectual property rights, undertaking and uncalled capital, both present and future;
- all the Current Assets, including but not limited to, book debts, operating cash flows, Receivables, commissions, revenues of whatsoever nature and whenever arising, both present and

future;
- all accounts including, the Trust and Retention Account and the Sub-Account(s), the DSRA or any account created for any reserve to be created and maintained (or any account in

substitution thereof), or any of the Project Documents or other accounts of the Borrower and all funds from time to time deposited therein, the Receivables and all Permitted Investments or
other securities representing all amounts credited to the Trust and Retention Account;

(ii) Assignment (to the extent permitted under the Applicable Laws) of:
- all the rights, titles, interests, benefits, claims and demands whatsoever in the Project Documents/ Contracts (including but not limited to Power Purchase Agreement(s)/ memorandum of
understanding, package/ construction contracts, O&M related agreements, service contracts, Insurance contracts & Insurance proceeds and all other Contracts);

- all the rights, titles, interests, benefits, claims and demands in, to and under all the Clearances relating to the Project;

- all the rights, titles, interests, licenses, benefits, claims and demands in any letter of credits, guarantee, liquidated damages, performance bond and corporate guarantee, bank guarantee (if
agreed by the issuing bank(s)) or any other security provided / to be provided to the Borrower by any party under the Project Documents / Contracts; and

(iii) Pledge of specified percantage of Equity Shares and Quasi Equity, both present and future, held by the Pledgor.

(iv) An irrevocable and unconditional Corporate Guarantee from the M/s. Juniper Green Energy Private Limited for the purpose of repayment/payment of Secured Obligations and the same
shall be released after compliance of certain conditions.

20 Borrowings

Current

Secured

Buyers credit* 66,739.22 42,490.46
Current maturites of long term loans 4,778.33 2,206.91
Total 71,517.55 44.697.37

*For buyers credit in Juniper Green Energy Private Limited
Represents Buyer’s Credit availed by the Company (secured against the Letter of credit issued by IndusInd Bank Limited) from Indian Overseas Bank, Hongkong repaid during the year.

*For buyers credit in Nisagra Renewable Energy Private Limited
Represents Buyer’s Credit availed by the Company (secured against the Letter of credit issued by IndusInd Bank Limited) from Canara Bank (Dubai) repaid during the year.

*For buyers credit in Juniper Green Sigma Private Limited
Represents Buyer’s Credit availed by the Company (secured against the Letter of credit issued by IndusInd Bank Limited) from SBI New York repaid during the year.

*For buyers credit in Juniper Green Three Private Limited
Represents Buyer’s Credit availed by the Company (against the Letter of credit issued by IndusInd Bank Limited) from State Bank of India - London, Sta India - New York and
Bank of India - London, repayable on August 19, 2022. Interest on Buyer's credit is in the range from 0.42% - 1.02% per annurn. - ?,“ergy P

e

*For buyers credit in Juniper Green Field Private Limited
Represents Buyer’s Credit availed by the Company (secured against the Letter of credit issued by IndusInd Ban
Gandhinagar repayable on December 05, 2022 with interest ranging from 0.8725%-0.9349% per annum.



JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated)

Particulars March 31, 2022 March 31, 2021

21 Trade payables

- Total outstanding dues of micro and small enterprises 43.90 51.32
- Total outstanding dues of creditors other than micro and small enterprises 279.46 229.67
323.36 280.99

Total
Trade payables are non-interest bearing and are normally settled 0-90 days terms.

Trade Payables Ageing Schedule

As at 31 March 2022
Outstanding for following periods from due date of payment
Particula:s Unbilled] * Less than 1 1-2 years 2-3years More than 3 years Total
Payables vear
Total outstanding dues of micro enterprises and small enterprises - 43.90 - - - 43.90
Total outstanding dues of creditors other than micro enterprises and small enterprises 149.81 122.59 6.33 0.73 - 279.46
Disputed dues of micro enterprises and small enterprises - - - - - -
Disputed dues of creditors other than micro enterprises and small enterprises - - - - - -
Total 149.81 166.49 6.33 0.73 - 323.36
As at 31 March 2021
Outstanding for following periods from due date of payment
Particulars Unbilled  Less than 1 1-2 years 2-3years More than 3 years Total
Payables year
Total outstanding dues of micro enterprises and small enterprises - 51.32 - - B 51.32
Total outstanding dues of creditors other than micro enterprises and small enterprises 131.33 97.51 0.50 - 0.33 229.67
Disputed dues of micro enterprises and small enterprises - - - - - -
Disputed dues of creditors other than micro enterprises and small enterprises - - - - - -
Total 131.33 148.83 0.50 - 0.33 280.99
22 Other current financial liabilities
Payable for purchase of Property, plant and equipment (include INR 6807.44 lakhs payable to micro and small enterprises, refer note 35) 41,792.75 1,873.15
Retention money payable (includes INR 859.58 lakhs payable to micro and small enterprises, refer note 35) 1,802.46 1,395.33
Interest accrued but not due on Buyers credit 78.34 164.70
Interest accrued but not due on term loan 224.01 52.21
Derivative Liability* 347.85 3,946.57
Employee related liabilities 169.28 151.27
Other Liabilities 11.08 8.66
Total 44.425.77 7.591.89

*Derivative instruments at fair value through OCI reflect the change in fair value of foreign exchange forward contracts, designated as cash flow hedges to hedge payments for
procurement of property, plant & equipment / highly probable forecast payments for procurement of property, plant & equipment by the Group in foreign currency.

23 Other current liabilities

Statutory dues 507.21 202.38

Total 507.21 202.38
24 Provisions

Current

Provision for gratuity (refer note 40) 1.14 0.83

Provision for compensated absences 140.34 92.92

Total 141.48 93.75
25 Liabilities for current tax (net)

Provision for income tax (net of advance tax amounting to INR 184.11 lakhs) (March 31, 2021: INR 0.27 lakhs) 11.78 0.38

11.78 0.38

Total




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated)

. For the year ended For the year ended
Particulars March 31, 2022 March 31, 2021
26 Revenue from operations
Revenue from contract with customers
Sale of Power 15,092.37 10,029.67
Less: Rebate and reactive charges (100.02) 67.04)
Sale of Voluntary Emission Reductions (VERS) 2,060.63 -
Total 17,052.98 9,962.63
27 Other income
Interest income on
Fixed deposits 1,107.08 479.71
Income tax refund 6.96 0.09
Security deposit 4.81 4.13
Profit on sale of Investment in subsidiary - 2,195.54
Profit on disposal of Property, plant and equipment 22.08 7.80
Service charges for project development 600.00 -
Sale of Wind Mast Data 2.00 5.00
Profit on redemption of mutual fund 90.52 12.64
Net gain on investment in Mutual Fund measured at fair value through profit & loss 1.19 0.84
Excess provision written back - 0.10
Foreign exchange gain (net) - 3.37
Sale of scrap 17.40 6.76
Other miscellaneous Income 11.89 12.18
Total 1,863.93 2,728.16
28 Employee benefits expense
Salaries, wages and bonus 689.20 816.18
Contribution to provident and other funds 46.19 51.53
Gratuity expense 18.58 12.24
Leave encashment 26.41 15.59
Staff welfare expenses 33.65 35.22
Total 814.03 930.76
29 Depreciation and amortization expense
Depreciation of property plant and equipment (refer note 3) 4,130.89 2,764.78
Amortisation of intangible assets (refer note 4) 15.50 3.88
Depreciation on Right to use assets (refer note 3) 389.61 195.43
Less: capitalised during the year (147.25) (69.00)
Total 4.388.75 2,895.09
30 Finance cost
Interest on loan from financial institution 5,857.67 2,561.66
Interest on buyer's credit 151.03 350.87
Interest on bank overdraft - 4.96
Interest expenses on lease liabilities 446.31 214.41
Interest expenses on decommissioning liabilities 22.48 16.52
Other borrowing cost (bank guarantee, hedging cost and other charges) 1,925.64 1,174.52
Total 8,403.13 4.322.94
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] For the year ended For the year ended
Particulars March 31, 2022 March 31, 2021
31 Other expenses
Travelling and conveyance 57.68 86.34
Insurance 210.55 135.64
Operational expenses 293.17 240.45
Bid application & processing fees 3.95 3448
Communication expenses 9.94 10.86
VER Issuance expenses 55.20 -
Printing and stationery 1.66 3.27
Rent and Lease expenses 62.51 42.18
Electricity charges 89.10 85.86
Security expenses 215.79 167.35
Project development and Mast data collection expenses 74.46 -
Repair and maintenance (others) 1.78 6.08
Legal and professional expenses 140.11 188.68
Payment to auditor (Note-1) 59.46 44.99
CSR expenditure (Note - 2) 10.23 -
Office expenses 11.05 2045
Foreign exchange loss (net) 347 2.04
Donation 15.73 24.64
Rates & taxes 263.61 112.51
Subscription and membership fee 18.49 23.90
Other mast expenses 0.09 -
Loss on disposal of Fixed Assets - 0.66
Provision for project performance guarantee - 14.00
Miscellaneous expenses 6.06 8.55
Total 1,604.09 1.252.93
Note - 1
Payment to auditor comprises fee (Inclusive of GST)
Audit fee 31.13 24.50
In other capacity
Other services (group reporting, tax audit & certification fee) 26.39 20.44
Reimbursement of expenses 1.94 0.05
Total 59.46 44.99
Note - 2
Details of CSR expenditure
a) 'Gross amount required to be spent by the Company for the year 10.23 -
b) Amount spent in cash during the year on
i) Construction/acquisition of any asset - -
ii) On purposes other than (i) above - -
¢) Details related to unspent obligations:
i) Construction/acquisition of any asset - -
10.23 -

ii) On purposes other than (i) above*

* Amount deposited in separate bank account within 30 days from the reporting date.




JUNIPER GREEN ENERGY PRIVATE LIMITED
Notes to consolidated financial statements for the year ended March 31, 2022
(All amounts are stated in ¥ lakhs, unless otherwise stated)

Partical For the year ended For the year ended
artiewiars March 31, 2022 March 31, 2021

32 Income tax expenses
(a) Income tax expense reported in the statement of profit or loss comprises:
Current tax 174.16 249.92
Adjustment in respect of current income tax of previous years 32.75 0.94
Deferred tax charge 776.78 643.05
Income tax expense reported in the statement of profit and loss 983.69 893.91
(b) Statement of Other Comprehensive Income
Net (gain)/loss on revaluation of cash flow hedges (585.55) 1,015.27
Net gain on remeasurement of defined benefit plans 0.66 4.86
Total (584.89) 1,020.13
(¢) Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate :
Accounting profit before income tax 3,706.91 3,289.07
Applicable statutory income tax rate 25.17% - 17.16% 27.17% - 17.16%
Tax at applicable income tax rate 719.25 829.16
Tax As per Books [refer above note 32(a)] 983.69 893.91
Adjustments for :
Effect of expenses not claimed under income tax act/deferred tax assets not created (261.45) (30.87)
Others (including consolidation adjustments) 29.76 (32.94)
Adjustment of tax relating to earlier years '(32.75) (0.94)
Total Tax 719.25 829.16
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33.

34.

Earnings Per Share (EPS):
Earnings per share is determined based on the net profit attributable to the shareholders of the Company. Basic earnings

per share is computed using the weighted-average number of shares calculated by dividing the net profit or loss for the
year attributable to equity shareholders of the Company by the weighted average number of equity shares outstanding

during the year.

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

equity shares.

The following data reflects the inputs to calculation of basics and diluted EPS:

Particulars March 31,2022 | March 31, 2021
Net profit as per statement of profit and loss for calculation of basic

EPS and dilutive EPS 2,723.22 2,395.16
Weighted average number of equity shares for calculating basic/diluted 1,12,83,833 56,53,013
EPS

Nominal value per share (%) 10 10
Basic & Diluted earnings per share () 24.13 42.37

Significant accounting judgements, estimates and assumptions

The preparation of the Group financial statements requires management to make judgments, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require
a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Other disclosures relating to the Group’s exposure to risks and uncertainties includes:
« Capital management (Refer Note - 44)

» Financial risk management objectives and policies (Refer Note -46)

» Sensitivity analyses disclosures (Refer Note - 46)

A. Judgments
In the process of applying the Group accounting policies, management has made the following judgments, which have the

most significant effect on the amounts recognized in the financial statements:

Determining the lease term of contracts with renewal and termination options — Group as a lessee:

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an
option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the
lease, if it is reasonably certain not to be exercised.

The Group has several lease contracts that include extension and termination options. The Group applies judgement in
evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate the lease. That is, it
considers all relevant factors that create an economic incentive for it to exercise either the renewal or termination. After
the commencement date, the Group reassesses the lease term if there is a significant event or change in circumstances that
is within its control and affects its ability to exercise or not to exercise the option to renew or to terminate (e.g., construction
of significant leasehold improvements or significant customization to the leased asset). Refer to Note 41 for information
on potential future rental payments relating to periods following the exercise date of extension and termination options

that are not included in the lease term.
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B. Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Group based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future developments, however, may change due
to market changes or circumstances arising beyond the control of the Group. Such changes are reflected in the assumptions

when they occur.

a) Impairment of non-financial assets
The evaluation of applicability of indicators of impairment of assets requires assessment of several external and internal

factors which could result in deterioration of recoverable amount of the assets.

b) Taxes:
Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an assessment

of the probability of the future taxable income against which the deferred tax assets can be utilized.
Recognition of deferred tax liability on undistributed profits — The extent to which the Holding Company can control
the timing of reversal of deferred tax liability on undistributed profits of its subsidiaries requires judgement.

¢) Defined benefits plan (Gratuity)

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
complexity of 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 reporting date.

d) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The
inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of
judgment is required in establishing fair values.

Assumptions include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions
about these factors could affect the reported fair value of financial instruments.

¢) Leases - Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate
(IBR) to measure lease liabilities. The IBR is the rate of interest that the Group would have to pay to borrow over a similar
term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a
similar economic environment. The IBR therefore reflects what the Group ‘would have to pay’, which requires estimation
when no observable rates are available. The Group estimates the IBR as rate at which the borrowing is availed during the

year.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Group based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future developments, however, may change due
to market changes or circumstances arising beyond the control of the Group. Such changes are reflected in the assumptions

when they occur.
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35.

f) Provision for decommissioning

As part of the identification and measurement of assets and liabilities for the commissioned 260 MW solar projects in
Maharashtra and Gujarat, the Group has recognised a provision amounting to INR 269.64 lakhs (March 31, 2021: INR
151.11 lakhs) for decommissioning obligations associated with projects constructed on freehold land. In determining the
fair value of the provision, assumptions and estimates are made in relation to discount rates, inflation, the expected cost to
dismantle and remove the plant from the site and the expected timing of those costs. The Group estimates that the costs
would be realised in 25 years’ time upon the expiration of the PPA’s term. The provision is based upon current cost
estimates and has been determined on a discounted basis by using incremental rate of long borrowing and rate of inflation
basis on industry practice. The timing and amount of future expenditures are reviewed annually, together with rate of

inflation for escalation of current cost estimates and the interest rate used in discounting the cash flows.

The Micro, Small and Medium Enterprises have been identified by management from the available information, which
has been relied upon by the auditors. On the basis of the information and records available with the management,

outstanding dues to the Micro, Small and Medium Enterprises Development Act, 2006 are as follows.

actually paid to the small enterprise for the purpose of disallowance as
a deductible expenditure under section 23 of the MSMED Act 2006

Particulars March 31, 2022 March 31, 2021
The pnnC}pal amount and the interest due_ thereon remaining unpaid to 7.710.92 1,069.86
any supplier as at the end of each accounting year*

Principal amount due to micro and small enterprises* 7.710.92 1,069.86
Interest due on above Nil Nil
The amount of interest paid by the buyer in terms of section 16 of the

MSMED Act 2006 along with the amounts of the payment made to the Nil Nil
supplier beyond the appointed day during each accounting year

The amount of interest due and payable for the period of delay in

making payment (which have been paid but beyond the appointed day Nil Nil
during the year) but without adding the interest specified under the

MSMED Act 2006.

The amqunt of interest accrued and remaining unpaid at the end of each Nil Nil
accounting vear

The amount of further interest remaining due and payable even in the

succeeding years, until such date when the interest dues as above are Nil Nil

*The amount of principle and interest is not due to micro and small enterprises vendors as per the terms of agreement entered into with

such vendors.
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36. Group Information

Consolidated financial statement comprises the financial statement of Juniper Green energy Private Limited, its

subsidiaries as listed below:

. : Proportion Principle

S. Company Name Rfelatlonshlp of the . Relationship place of

No. with JGEPL | ownership business

interest

1 | Orange Gadag Wind Power Private Limited Subsidiary 100.00% India
2 | Juniper Green India Private Limited Subsidiary 100.00% India
3 | Nisagra Renewable Energy Private Limited Subsidiary 100.00% India
4 | Juniper Green Sigma Private Limited Subsidiary 100.00% India
5 | Juniper Green Three Private Limited* Subsidiary 100.00% India
6 | Juniper Green Field Private Limited* Subsidiary 100.00% India
7 | Juniper Green Gem Private Limited* Subsidiary 100.00% India
8 | Juniper Green Beam Private Limited** Subsidiary 100.00% | w.e.f 17-08-2021 India
9 | Juniper Green Stellar Private Limited** Subsidiary 100.00% | w.e.f23-08-2021 India
10 | Juniper Green Cosmic Private Limited** Subsidiary 100.00% | w.e.f25-08-2021 India
11 | Juniper Green Beta Private Limited** Subsidiary 100.00% | w.e.f 08-10-2021 India
12 | Juniper Green Transmission Private Limited** Subsidiary 100.00% | w.e.f 13-01-2022 India
13 | Juniper Green Kite Private Limited** Subsidiary 100.00% | w.e.f 09-02-2022 India
14 | Juniper Green Infinite Private Limited** Subsidiary 100.00% | w.e.f 11-02-2022 India

* During the year the holding company has further invested in equity shares and holds 100% shares of the entity.

** During the year, the holding company has subscribed/further invested to 100% shares of the entity.
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37. Related Party Transactions

___A) Name of related parties and related parties relationship

Hemant Tikoo, Director

Hplationship With the Names of Related Parties
Company
Ultimate Holding Company AT Holdings Pte Ltd
Holding Company Juniper Renewable Holdings Pte. Ltd.
Arvind Tiku, Director
Key Management Personnel

Sanjay Bakliwal, Director

Naresh Mansukhani, Wholetime Director

Parag Agrawal, Wholetime Director

Prashant Pandia, Company Secretary

Key Management Personnel of

Devendra Singh, Director

subsidiary companies

Ankush Malik, Director

B) Transactions with Related Parties

. Holding Company Key Management Personnel

Particulars
31-Mar-22 |  31-Mar-21 31-Mar22 |  31-Mar-21

Issue of Equity Shares (Including share premium)
Tuniper Renewable Holdings Pte. Ltd. | 45,411.77 | - [ - -
Issue of Class B Equity Shares (Including share premium)
Naresh Mansukhani - - 273 -
Parag Agrawal - - 202 -
Devendra Singh - - 2.02 -
Ankush Malik - - 2.02 -
Refund of extra share application money
Juniper Renewable Holdings Pte. Lid. 0.01 I - - -
Salary and other benefits#
Naresh Mansukhani - - 173.84 150.29
Parag Agrawal - - 114.84 90.93
Devendra Singh - - 109.21 70.08
Ankush Malik - - 85.90 63.00
Prashant Pandia - - 24.52 19.33

# Post-employment benefits and other long term employee benefits are actuarially determined on overall basis and hence not separately provided.

C) Balances Qutstanding as at vear end:

Particulars

March 31, 2022 March 31, 2021

Nil

Nil Nil

D) Juniper Renewable Holdings Pte. Ltd. has given Corporate Guarantee against borrowing taken by the Group amounting

to INR 12,100.00 lakhs.

38. Scheme of arrangement/ amalgamation proposed during the year ended 31 March 2022:
Pursuant to Sections 230-232 and other relevant provisions of the Act read with the Rules made thereunder a Scheme of
Amalgamation involving Juniper Green India Private Limited (“Transferor Company”) with Juniper Green Energy Private
Limited (“Transferee Company”) was filed before the Hon’ble National Company Law Tribunal, Bench at New Delhi on
23 March 2021. The First Motion Application was allowed by the Hon’ble NCLT vide order dated 12 August 2021.
Subsequently, Second Motion Petition was filed before the Hon’ble NCLT on 19 August 2021. The Appointed Date as per
the Scheme of Amalgamation is 1 April 2021 or such other date as the Hon’ble NCLT may approve. The matter is pending
before the Hon’ble NCLT, Delhi bench. This scheme effect has not been taken in the books of accounts.
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39. Commitments and Contingencies

(@

(b)

(c)

Operating Lease
Refer note 41 for lease related commitments.

Capital commitments

Group has ¥ 11,404.58 Lakhs capital commitment as on March 31, 2022 (net off advances). (March 31, 2021: ¥

1,236.43 Lakhs).

Contingent Liabilities
Particulars March 31, 2022 March 31, 2021
Performance Bank Guarantee issued by bank* 3,893.60 3,893.60
Bid Bond Bank Guarantees issued by bank 330.00 400.00
DSRA Bank Guarantee issued by bank** 1,808.73 984.73
Bank Guarantee issued by bank*** 16.26 16.26
Bank Guarantee issued by bank**** 997.50 -
Others 2.55 -
Total 7,048.64 5,294.59

* Issued by Bank in favor of DISCOM.

** Issued by Bank in favor of Indian Renewable Energy Development Agency.

*** Issued by Bank on account of land lease obtained for project.

*#%%*%* Issued by Bank in favor of Gujarat Energy Transmission Corporation Limited.

40. Employee Benefit

(@)

(b)

Defined contribution plan
The Group makes contribution towards provident fund to a defined contribution retirement benefit plan for qualifying
employees. The Group's contribution to the Employee Provident Fund is deposited with the Regional Provident Fund

Commissioner.

During the year Group has recognized the following amounts in the statement of profits and loss / capitalized under
project cost / capital work in progress.

Particulars

Employers’ contribution to employee’s provident Fund
(includes Rs. 119.78 lakhs during the current year, previous year
Rs.76.07 Lakhs, capitalized under project cost / capital work in
progress)

March 31, 2022 March 31, 2021

165.97 127.60

Defined benefit plan
Gratuity and other post-employment benefits
The Group has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets
a gratuity on departure at 15 days salary (last drawn salary) for each completed year of service. These benefits are
unfunded, and Group provides for liability in its books of accounts based on the actuarial valuations.

Risks associated with Gratuity plan provisions
The Group is exposed to number of risks in the defined benefit plans. Most significant risks pertaining to defined
benefit plans and management’s estimation of the impact of these risks are as follows:

Salary growth risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan

participants. An increase in the salary of the plan participants will increase the plan liability.
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Interest rate risk

A decrease in interest rate in future years will increase the plan liability

Life expectancy risk

The present value of the defined benefit plan liability is calculated by reference to the best estimate of mortality of
plan participants both during and at the end of the employment. An increase in the life expectancy of the plan
participants will increase the plan liability.

Withdrawals Risk
Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent
valuations can impact the plan liability.

The following tables summaries the components of net benefit expense recognized in the statement profit and loss
account and the funded status and amounts recognized in the balance sheet.

Employee benefit expenses recognised in statement of profits and Loss / under project cost capital work in
progress (recognised in employee cost)

Particulars Sratulty
March 31, 2022 March 31, 2021
Current service cost 56.31 16.84
Interest cost on benefit liability 7.14 3.42
Actuarial(gain) / loss recognized in the year 1.77 7.01
Benefit expense recognized in statement of profit and loss 18.58 12.24
l]:::geits :xpense capitalized under project cost / capital work in 46.64 15.03
Employee benefit expenses recognized in Other Comprehensive Income
Particulars Gratuity
March 31, 2022 March 31, 2021
Actuarial(gain) / loss recognized in the year 2.61 19.31
Components of defined benefit costs recognised in other
comprehensive income 2ol 19.31
Balance Sheet:
R Gratuity
sy March 31, 2022 | March 31, 2021
Present value of defined benefit obligation 161.81 93.98
Total 161.81 93.98
Changes in the present value of the defined benefit obligation are as follows:
. Gratuity
Particulars March 31,2022 | March 31, 2021
Present value of obligation as at the beginning 93.98 47.41
Current service cost 56.31 16.84
Interest cost 7.14 341
Re-measurement (or Actuarial) (gain) / loss 4.38 26.32
Present Value of Obligation as at the end 161.81 93.98
Current Liability (Short term) 1.14 0.83
Non-Current Liability (Long term) 160.67 93.15
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The principal assumptions used in determining gratuity benefit obligation for the Group’s plans are shown

below:
Particulars March 31, 2022 March 31, 2021
Discount rate 7.59% 7.22%
Employee turnover rate 5.00% 5.00%
Salary escalation rate 10.00% 10.00%

The estimate of future salary increases, considered in actuarial valuation, take account of inflation, seniority,
promotion and other relevant factors, such as supply and demand in the employment market.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and
that have terms to maturity approximating to the terms of the related obligation. Other assumptions are based on
management’s historical experience.

As the Group does not have any plan assets, the movement of present value of defined benefit obligation and fair value
of plan assets has not been presented.

A quantitative sensitivity analysis for significant assumptions are as follows:

Particulars March 31, 2022 March 31, 2021

a) Impact of the change in discount rate

Present value of obligation at the end of the year
a) Impact due to increase of 1% (18.57) (11.70)
b) | Impact due to decrease of 1% 22.37 14.17

b) Impact of the change in salary increase

Present value of obligation at the end of the year
a) Impact due to increase of 1% 15.83 11.45
b) | Impact due to decrease of 1% (14.26) (10.06)

¢) Impact of the change in atirition rate

Present value of obligation at the end of the vear

a) Impact due to increase of 1% (5.46) (4.32)

b) Impact due to decrease of 1% 6.03 4.84

The sensitivity analysis above has been determined based on a method that extrapolates the impact on defined benefit

obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period.

Sensitivities due to mortality and withdrawal are not material and hence impact of change not calculated.
Weightage average duration of gratuity plan is - 18.20 years (March 31, 2021: 18.88 years)

The following payments are expected contributions to the defined benefit plan in future years:

Particular March 31, 2022 March 31, 2021
Within the next 12 months (next annual reporting period) 1.14 0.83
Between 2 and 5 years 18.89 3.23
Between 6 and 10 years 4.63 9.17
Beyond 10 years 137.15 80.75
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41. Leases:

The Group has lease contracts for leaschold properties used in its operations. These lease contracts generally have lease

terms ranging from 4 years to 29.5 years.

The Group has also certain leases with lease term of 12 months or less and leases of low value assets. The Group applies
the 'short term lease’ and 'leases of low value assets' recognition exemptions for these leases.

a) Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year:

Particulars Leasehold Land Building Total

Balance as at March 31, 2020 2,179.30 200.42 2379.72
Additions during the year 3,407.86 123.80 3,531.66
Depreciation for the year (172.98) (22.45) (195.43)
Adjustment during the year (26.95) (189.00) (215.95)
Balance as at March 31, 2021 5,387.23 112.77 5,500.00
Add: Depreciation pertaining to subsidiaries sold 0.34 - 0.34
Add: Adjustment relating to Asset held for sale 13.92 - 13.92
Net Balance as at March 31, 2021 5,401.49 112.77 5,514.26
Additions during the year 7,336.04 - 7,336.04
Depreciation for the year (355.82) (33.79) (389.61)
Adjustment during the year* 542.43 ) - 54243
Balance as at March 31, 2022 12,924.14 78.98 13,003.12

* Adjustment on account of interest rate reassessment and revision on decommissioning obligation for ieasehold land.

b) Set out below are the carrying amounts of lease liabilities recognised and the movements during the year:

Particulars March 31, 2022 | March 31, 2021
Balance as at the beginning of the year 4,177.85 1,812.02
On Leases committed during the year 7,336.04 3,531.66
Accretion of interests B 597.66 290.71
Payments - (2,046.71) (1,244.21)
Adjustment during the year 542.43 (229.00)
Adjustment related to Asset held for sale - 16.67
Balance as at the end of the year 10,607.27 4,177.85
Current 93.81 36.06
Non-current 10,513.46 4,141.79

The maturity analysis of lease liabilities are disclosed in Note 46.
The effective interest rate for lease liabilities is ranging from 8.10 % to 11.08% with maturity ranging from year 2052.

As part of the identification and measurement of assets and liabilities for the commissioned 410 MW solar project in
Maharashtra and Gujarat the Group has recognised a provision amounting to INR 2,653.16 lakhs (March 31, 2021: INR
861.69 lakhs) for decommissioning obligations associated with projects constructed on leased land. In determining the fair
value of the provision, assumptions and estimates are made in relation to discount rates, inflation, the expected cost to
dismantle and remove the plant from the site and the expected timing of those costs. The Group estimates that the costs
would be realised in 25 years’ time upon the expiration of the lease and PPA’s term. The provision is based upon current
cost estimates and has been determined on a discounted basis by using incremental rate of long borrowing and rate of
inflation basis on industry practice. The timing and amount of future expenditures are reviewed annually, together with
rate of inflation for escalation of current cost estimates and the interest rate used in discounting the cash flows.
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¢) The following are the amounts recognised in the statement of profit and loss:

Particulars March 31, 2022 | March 31, 2021
Depreciation of right-of-use assets 266.80 132.35
Interest expense on lease liabilities 446.31 21441
Expenses related to short term leases 97.92 99.09
Expenses relating to leases of Low value assets 2.27 2.17
Total amount recognised in the profit or loss for the year 813.30 448.02
d) The following are the amounts capitalised in Project cost / Capital Work in Progress:
Particulars March 31, 2022 | March 31, 2021
Depreciation of right-of-use assets 122.81 63.08
Interest expense on lease liabilities 151.35 76.30
Expenses related to short term leases 49.35 94.12
Expenses relating to leases of Low value assets 3.53 0.64
Total amount capitalised in Project cost / Capital Work in Progress 327.04 234.14

Total Group's total cash outflow for leases (including for short term and leases of low value assets) for the year ended
March 31, 2022 is INR 2,199.78 Lakhs (March 31, 2021: INR 1,416.44 Lakhs).

42.

The Group has received favorable order from Maharashtra Electricity Regulatory Commission (‘MERC”) dated February

17, 2022 wherein full amount of additional cost on account of change in law event of imposition of safeguard duty on
solar modules was allowed by MERC along with carrying cost / deferred payment interest at average of one-year MCLR
of SBI plus 150 basis points. However, MSEDCL has not signed revised PPA in terms of the said order for differential

amount of INR 420.17 lakhs and interest rate of 25 basis point.

43. Operating Segment:

The Group is having one reportable segment i.e., renewable energy hence disclosure requirement of the standard is not

applicable.

44. Capital management

For the purpose of the Group capital management, capital includes issued equity capital, share premium and all other equity
reserves attributable to the equity holders of the parent. The primary objective of the Group capital management is to

maximize the shareholder value.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants. To maintain or adjust the capital structure, the Group may adjust the dividend
payment to shareholders, return capital to shareholders or issue new shares. The Group monitors capital using a gearing
ratio, which is net debt divided by total capital plus net debt. The Group includes within net debt, interest bearing loans

and borrowings, trade and other payables, less cash and cash equivalents.

Particulars March 31, 2022 March 31, 2021
Borrowings 1.70.058.62 73,086.93
Add: Trade pavables 323.36 280.99
Add: Other current financial liabilities 44,425.77 7.591.89
Less: Cash and cash equivalents 3,426.03 2.160.00
Net debts (A) 2,11,381.72 78,799.81
Total Equity (B) 79,194.19 28,665.70
Capital and net debt (C=A+B) 2,90,575.91 1,07,465.51
Gearing ratio (%) (D=A/C) 72.75% 73.33%
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45.

In order the achieve this overall objective, the capital management of the Group, amongst other things, aims to ensure that
they meet financials convents attached to interest -bearing loans and borrowings that define the capital structure

requirements.

Fair value and Fair Value hierarchy

a.

Fair value

The following table shows the comparison by class of the carrying amounts and fair value of Group’s financial assets,
other than those with carrying amount that are reasonable approximations of fair values:

Fair value

Carrying Value

Particulars March 31, March 31, March 31, | March 31,

2022 2021 2022 2021
FINANCIAL ASSETS
Financial assets measured at amortised cost
Security deposits 354.87 130.22 354.87 130.22
Trade receivables 2,304.13 2,219.95 2,304.13 2,219.95
Cash & cash equivalent 3.426.03 2.160.00 3,426.03 2,160.00
Other bank balances 29.876.86 6.194.21 29,876.86 6.194.21
Other current and non-current financial assets 256.35 51.16 256.35 51.16
Financial assets measured at fair value through
profit and loss
Investment in Mutual fund — Quoted 251.69 468.13 251.69 468.13
FINANCIAL LIBILITES
Financial liabilities measured at fair value through
0CI
Derivative Liabilities 347.85 3,946.57 347.85 3.946.57
Financial liabilities measured at amortised cost
Borrowings 1,03.319.40 30,596.47 | 1.03.319.40 30.596.47
Buyers Credit 66,739.22 42.490.46 66.739.22 42.490.46
Lease Liability 10,607.27 4.177.85 10.607.27 4,177.85
Trade Payable 323.36 280.99 323.36 280.99
Other current financial liabilities 44.077.92 3.645.32 44.077.92 3,645.32

The management assessed that cash and cash equivalents, other bank balances, trade receivables, other current financial
assets, trade payables and other current financial liabilities (except Forward Contract Payable) approximate their carrying
amounts largely due to the short-term maturities of these instruments

The fair value of financials assets and liabilities is included at the amount at which the instruments could be exchange in
a current transaction between willing parties, other than in a forced or liquidation sale. The following method and
assumptions were used to estimate the fair value:

Quoted investment in mutual fund - The fair values of the mutual funds are derived from quoted market prices in active

markets.

Other-The fair value of remaining financial instruments is determined by using discounted cash flow model.

Derivative Liabilities- For hedge related effectiveness review and related valuation, details are presented in note 47.
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b. Fair Value hierarchy
The judgement and estimates made in determining the fair value of the financial instruments that are (a) recognized at fair

value and (b) measured at amortized cost and for which fair value are disclosed in the financial statements. To provide an
indication about the reliability of the inputs used in determining fair value, the Group has classified its financial instruments
into the three levels prescribed under accounting standard. An explanation of each level follows under the table.

All assets and liabilities for which fair value is measured or disclosed in the financial statement are categorized with in the
fair value hierarchy, described as follows, based on lowest level input that is significant to the fair value measurement as

a whole:

Level 1 Quoted (unadjusted) market price in active markets for identical assets or liabilities

Level 2 Valuation technique for which the lowest level input that significant to the fair value measurement is unobservable
Level 3 Valuation technique for which the lowest level input that is significant to the fair value measurement in

unobservable

Quantitative disclosures fair value measurement hierarchy for assets and liability as on March 31, 2022:

Date of Quoted prices | Significant Significant
Particulars . Total in active observable | unobservable
Valuation . .

markets inputs inputs

(Level 1) (Level 2) (Level 3)
FINANCIAL ASSETS
Financial assets measured at fair
value through profit and loss
Investment in mutual fund — quoted | March 31, 2022 251.69 251.69 - -
FINANCIAL LIABILITIES
Financial liability measured at fair
value through OCI
Derivative Liability March 31, 2022 347.85 - 347.85 -

Quantitative disclosures fair value measurement hierarchy for assets and liability as on March 31, 2021:

Date of Quoted prices | Significant Significant
Particulars . Total in active observable | unobservable
Valuation . .
markets inputs inputs
(Level 1) (Level 2) (Level 3)
FINANCIAL ASSETS
Financial assets measured at fair
value through profit and loss
Investment in mutual fund — quoted | March 31, 2021 468.13 468.13 - -
FINANCIAL LIABILITIES
Financial liability measured at
fair value through OCI
| Derivative Liability March 31, 2021 | 3.946.57 - 3.946.57 | -]

There have been no transfers between Level 1, Level 2 and Level 3 for the year ended 31 March 2022 and 31 March 2021.

46. Financial risk management objective and policies
The Group principal financial liabilities comprise loans and borrowings, trade and other payables. The main purpose of
these financial liabilities is to finance and support the Group operations. The Group principal financial assets comprise
investments, cash and bank balance, trade and other receivables that derive directly from its operations.
The Group is exposed to market risk, credit risk and liquidity risk. The Group’s senior management oversees the
management of these risks. The Group’s senior management is supported by a financial risk committee that advises on
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financial risks and the appropriate financial risk governance framework for the Group. The financial risk committee
provides assurance to the Group’s senior management that the Group’s financial risk activities are governed by appropriate
policies and procedures and that financial risks are identified, measured and managed in accordance with the Group’s
policies and risk objectives. It is the Group’s policy that no trading in derivatives for speculative purposes may be
undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarized

below:

(i) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Group is exposed to credit risk from their operating activities (primarily trade receivables)
and from its financing activities, including deposits with banks and other financial instruments.

The Group assesses and manages credit risk of financial assets based on following categories arrived on the basis of
assumptions, inputs and factors specific to the class of financial assets. Low credit risk - Cash and cash equivalents, other
bank balances, investments, loans, trade receivables and other financial assets. Moderate credit risk / High credit risk -
Loans and other financial assets. Provision for expected credit loss is based on 12 month expected credit loss/lifetime
expected credit loss.

Credit risk on cash and cash equivalents and other bank balances is limited as the Group generally invests in deposits with
financial institutions with high credit ratings assigned by credit rating agencies. Investments primarily include investment
in liquid mutual fund units. The loans primarily represent security deposits given for office premises. Such deposit will be
returned to the Group on return of premises as per the contract. The credit risk associated with such security deposits is
relatively low. Loan to related parties given for business purpose and moderate risk associated.

The maximum exposure to credit risks is represented by the total carrying amount of these financial assets in the
consolidated Balance Sheet

Particulars March 31, 2022 March 31, 2021

Trade receivables 2,304.13 2.219.95
Cash and cash equivalents 3,426.03 2.160.00
Other bank balances 29.876.86 6,194.21
Security deposits 354.87 130.22
Other current and non-current financial assets 256.35 51.16

The Group uses expected credit loss model to assess the impairment loss or gain. The Group uses a provision matrix to
compute the expected credit loss allowance for trade receivables.

(ii) Liquidity risk

The Group manages liquidity risk by maintaining adequate reserves and banking facilities, by continuously monitoring
forecast and actual cash flows and by matching the maturity profiles of financial assets and liabilities for the Group.

The Group has established an appropriate liquidity risk management framework for it’s short-term, medium term and long-

term funding requirement.
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Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The contractual cash
flow amounts are gross and undiscounted, and includes interest accrued but not due on borrowings.

Contractual cash flows
Carrying Between one
March 31, 2022 Ariount On Less than and five More than Total
Demand one year years five years
Borrowings* 1,70,058.62 - 76.894.24 49.741.18 | 1,26.535.47 | 2.53,170.89
Lease Liability 10,607.27 - 774.34 2.724.07 39,566.30 43.064.71
Trade payables 323.36 - 323.36 - - 323.36
Other current financial 44,077.92 - 44,077.92 - - 44,077.92
liabilities
Total 2,25,067.17 - | 1,22,069.86 52,465.25 | 1,66,101.77 | 3,40,636.88
* This includes Interest payable amount.
Contractual cash flows
March 31, 2021 Carrying On Less than | DCtWeel |y e than
amount one and five Total
Demand ome year Jears five years
Borrowings* 73,086.93 - 46,922.56 f7.148.21 48.250.44 | 1,12,321.21
Lease Liability 4.177.85 - 506.82 1,312.11 19,151.76 20.970.69
Trade payables 280.99 - 280.99 - - 280.99
Other current financial 3,645.32 - 3,645.32 - - 3,645.32
liabilities
Total 81,191.09 - 51,355.69 18,460.32 | 67,402.20 | 1,37,218.21

* This includes Interest payable amount.

(iii) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in
market prices. Market risk comprises two types of risk: interest rate risk and currency risk. Financial instruments affected
by market risk include borrowings and bank deposits.

(a) Foreign Currency Risk

The Group has international transactions and is exposed to foreign exchange risk arising from foreign currency
transactions. Foreign exchange risk arises from recognized assets and liabilities denominated in a currency that is not the
Group’s functional currency.

Foreign currency risk exposure:

Particular Currency March 31, 2022 March 31, 2021
Financial liabilities

Derivative liability (Derivative contract) USD 347.85 3,946.57
Buyers Credit USD 66.739.22 42.490.46
Payable for property. plant and equipment USD 28.753.34 286.34
Retention money payvable USD 34.80 33.74
Trade Pavables USD - 0.04
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Sensitivity
The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial
instruments.
Particular March 31, 2022 March 31, 2021
Increase by 5% (4,793.76) (2,337.86)
Decrease by 5% 4,793.76 2.337.86
(b) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market interest rates. The Group’s exposure to the risk of changes in market interest rates relates primarily to the Group’s
long-term obligation with floating interest rate

Exposure to interest rate risk

The Group’s interest rate risk arises majorly from the borrowings carrying floating rate of interest. This obligation
exposes the Group to cash flow interest rate risk. The exposure of the Group’s borrowing to interest rate changes as reported
to the management at the end of the reporting period are as follows:

Variable-rate instruments March 31, 2022 March 31, 2021
Borrowings — from financial institution 1,03,319.40 30,596.47
Total 1,03,319.40 30,596.47

Interest rate sensitivity analysis
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans
and borrowings affected. With all other variables held constant, the Group’s profit before tax is affected through the impact

on floating rate borrowings, as follows:

Consolidated Statement of Profit and Loss
Particulars

Increase by 0.50 % | Decrease by 0.50 %
Increase/ (decrease) in interest on Borrowings
For the year ended 31 March 2022 333.99 (333.99)
For the vear ended 31 March 2021 150.83 (150.83)

(¢) Price Risk

The Group’s exposure to price risk arises from investments held and classified as FVTPL. To manage the price risk
arising from investments in mutual funds, the Group diversifies its portfolio of assets.

Price risk exposure:

| Particular B | March 31, 2022 March 31, 2021
Financial assets measured at fair value through profit & Loss
Investment in Mutual fund 251.69 468.13

Sensitivity analysis
Profit or loss and equity is sensitive to higher/lower prices of instruments on the Group’s profit for the periods:

Particulars March 31. 2022 March 31, 2021
Increase by 5% 12.58 2341
Decrease by 5% (12.58) (23.41)
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47. Cash flow hedges

A. Risk management strategy

The Group uses hedging instruments as part of its management of foreign currency risk. The risk being hedged is the
risk of potential gain/loss due to fluctuation in foreign currency rates. The use of forward contracts is covered by the
Group’s overall strategy. The Group does not use forward for speculative purposes. As per the strategy of the Group,
import of capital goods shall be covered by hedge, considering the risks associated with the hedging of such capital
goods, which will effectively fix the liability of such imports and mitigates or eliminate the financial and market risks
in India (the place of business of the Group).

Hedge ratio is the relationship between the quantity of the hedging instrument and the quantity of the hedged item. In
the given case, total payment expected under the highly probable transaction are hedged under the forward contracts
with the approximately equivalent amount and at the same dates. Hence the entity hedges 100% of its exposure on the
future transaction and hedge considered highly effective on the basis of effectiveness test of highly probable future
purchase of capital assets and forward contact taken.

B. Other hedge related disclosures

(i) The maturity profile of hedging instrument is as follows:

. Less than 1 1-3 years | More than Total
Particulars
3 years

year
31 March 2022
Derivative Liability -
Forward contract (INR to USD hedge rate X 95,618.29 - - 95,618.29
76.7130 — 78.0825)

. Less than 1 1-3 years | More than Total
Particulars .
year 3 years
31 March 2021
Derivative Liability -
Forward contract (INR to USD hedge rate X 73.40 — 1,12,272.60 - - 1,12,272.60

77.53)

(ii) Inthe Group's hedge relationship, source of hedge ineffectiveness is credit risk of the counterparty or of the Group
and changes in timing of hedge transaction.

(iii) The impact of the hedging instruments on the balance sheet is, as follows:

Total Fair Value / Carrying | Changes in value of hedging

Particulars Notional Amount of derivative instrument recognised in

amount (liability) / assets OCI (Income) / expense
March 31, 2022
Derivative liability
Foreign exchange forward contracts 95.618.29 (347.85) (2.972.21)
March 31, 2021
Derivative liability
Foreign exchange forward contracts 1,12,272.60 (3,946.57) 4.801.21
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48. Addition information pursuant to Para 2 of general instructions for the preparation of consolidated financial statements to

schedule IIT companies Act, 2013 for the year ended March 31, 2022:

Net assets i.e. total assets

Share in profit and (loss)

Other comprehensive income

Total comprehensive

minus total liabilities income
(1) 0,
Name of the Entity As % of As % of conAssol?(’i:fed conAssolf:i:fed
olidated INR in consolidated INR in other INR in Total INR in
cons Lakhs profit and Lakhs . Lakhs . Lakhs
net assets loss comprehensive comprehensive
income income
Holding Company
Juniper Green
Energy Private 1325% | 10,491.78 4.73% 128.92 2.39% 57.03 3.64% | 185.95
Limited
Subsidiary
companies
Nisagra Renewable
Energy Private 1205% |  9,546.13 31.61% 860.88 9.83% 234.47 21.44% | 1,095.35
Limited
Juniper Green Sigma 16.95% | 13,424.35 44.49% | 121697 17.29% 41231 31.90% | 1,629.28
Private Limited
}J,‘;?V‘ggfi;left“eghm 32.55% | 25,778.48 1.55% 4217 62.80% | 1,497.60 30.14% | 1,539.77
{,‘g‘;ﬁggﬁ;";‘d‘i 2428% | 19,230.78 4.23% 115.12 7.69% 183.30 5.84% | 298.42
}J,‘I{i‘;]:g S;ﬁft“efm 0.01% 10.46 (0.07%) 2.02) . - ©.04%) | (2.02)
;‘g‘vlgggﬁt“eé"d‘a 0.29% 233.16 (0.14%) (3.74) ; - 0.07%) | 3.78)
Orange Gadag Wind
Power Private 0.41% 323.89 13.84% 376.76 - . 7.38% | 376.76
Limited
;“;‘;ggnggm 0.00% 3.48 (0.02%) (0.52) - - (0.01%) | (0.52)
f,‘:‘\jﬁg gf:t“ efeta 0.01% 7.52 (0.13%) (3.48) - - 0.07%) |  (3.48)
Juniper Green
Cosmic Private 0.08% 61.42 (0.09%) (2.58) - - (0.05%) | (2.58)
Limited B
;ﬁ’;ﬁggﬁ;“gteﬂm 0.09% 68.37 (0.10%) (2.63) ; ; 0.05%) | (2.63)
Juniper Green
Transmission Private 0.02% 12.62 (0.09%) (2.38) - . (0.05%) | (2.38)
Limited
Juniper Green Kite o o 0.00° 01
Priveie T Ertell 0.00% 0.87 (0.00%) (0.13) ; - 0.00%) | (0.13)
Juniper Green
Infinite Private 0.00% 0.88 (0.00%) (0.12) - - (0.00%) | (0.12)
Limited
Grand Total 100.00% | 79,194.19 100.00% | 2,723.22 100.00% |  2,384.71 100.00% | 5,107.93
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Addition information pursuant to Para 2 of general instructions for the preparation of consolidated financial statements to
schedule ITI companies Act, 2013 for the year ended March 31, 2021:

Net assets i.e. total assets

Share in profit and

Other comprehensive

Total comprehensive

minus total liabilities (loss income income
As % of As % of As % of
. 5 . .
Name of the Entity co‘::olf:l:tfe 4| ™NRin | consolidated | INR in °°“Z‘:::::‘ed INR in °°“¥’(};g:“°d INR in
Lakhs profit and Lakhs . Lakhs . Lakhs
net assets loss comprehensive comprehensive
income income
Holding Company
Juniper Green Energy o
Private Limited 17.31% | 4,965.90 61.94% | 1,483.64 1.77% (67.44) (100.78%) 1,416.20
Subsidiary companies
Nisagra Renewable Energy 34.11% | 9,776.99 21.00% | 502.95 520% | (197.46) (21.74%) 305.49
Private Limited
Juniper Green Sigma
Private Limited 49.39% | 14,157.46 20.58% 492,96 4047% | (1,537.99) 74.37% | (1,045.03)
Juniper Green Three ° N ° o
Private Limited (2.83%) | (812.10) (0.40%) | (9.57) 39.41% | (1,497.60) 107.25% | (1,507.17)
ﬁ’;}ﬁ:’dcm“ Field Private 0.76% |  216.63 033%) | (7.80) 13.15% | (499.90) 36.13% | (507.70)
Juniper Green Gem Private o o - - °
Limited 0.00% 0.48 (0.02%) (0.52) 0.04% (0.52)
Juniper Groen India Private 0.83% | 23688 0.06% 1.39 - - (0.10%) 1.39
Limited
Orange Gadag Wind Power o - -
Private Limited 0.43% 123.46 (1.81%) (43.44) 3.09% (43.44)
Orange Ashok Wind Power - - o
Private Limited - - (1.02%) (24.45) 1.74% (24.45)
Grand Total 100.00% | 28.665.70 100.00% | 2.395.16 100.00% | (3.800.39) 100.00% | (1,405.23)
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49. Ratio Analysis

Ratio Numerator Denominator 31-Mar- | 31-Mar- % Reason for variance
22 21 Change
Current  Liabilities Increase in Current
Current Ratio Current Assets (excluding  Buyer’s 0.75 1.13 (33%) L
credit) liabilities.
Debt- Equity [ Total Debt (Current and , . o
Ratio Non-current Borrowings) Shareholder’s Equity 2.15 2.55 (16%)
Earnings for debt service Debt service = Total
. = Net profit after tax + Flnancq cost .
Debt Service . (excluding non-cash o Increase in  debt
. Deferred tax + Finance 1.62 2.30 (30%)
Coverage ratio . expenses) + Due repayment amount.
cost + Depreciation and
L Instalments as per
Amortisation
Debt arrangements
Return on Equity Average o o o Increase in
ratio Net Profits affer taxes Shareholder’s Equity 3-05% S:16% (38%) shareholder's Equity.
Inventory .
Turnover ratio Cost of goods sold Average Inventory Not Applicable
Trade Receivable | Total Revenue from | Average Trade 754 6.47 16%
Turnover Ratio Contract with customers | Receivable ) ’ ’
Trade Payable Average Trade o
Turnover Ratio Total other expenses Payables 5.31 5.94 (11%)
Working capital =
. Current  assets .
Net Copital | Total Revemue from | ol “ytiiinies | (1.38) 743 | (119%) |Increase in Current
Turnover Ratio Contract with customers . ) liabilities.
(excluding  Buyer’s
credit)
Net Profit ratio | Net Profit after taxes Total Revenue from | 150700 | 24049 | (34%) |Decrease in  other
operations income.
. . Capital Employed =
Return on Capital Bamings before interest, Tangible Net Worth + o o o Increase in tangible
finance cost and taxes 4.83% 7.45% (35%)
Employed (EBIT') Debt + Deferred tax net worth and debt.
liability
Return " | Finance Income Investment Not Applicable

Investment
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50. Authorisation of financial statements for issue

The financial statements for the year ended March 31, 2022, were authorized for issue in accordance with a resolution of
the Directors on September 09, 2022.
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