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INDEPENDENT AUDITOR’S REPORT

To the Members of ReNew Treasury IFSC Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of ReNew Treasury IFSC Private Limited (“the Company”), which
comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss, including the statement of Other
Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and notes
to the financial statements, including a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give true and fair view in conformity with the International Financial Reporting Standards (IFRSs) as issued by
the International Accounting Standards Board (IASB) read with guidelines issued by International Financial Services Centres
Authority (“IFSCA”), of the state of affairs of the Company as at March 31, 2026, its profit including other comprehensive
income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), issued by Institute
of Chartered Accountant of India. Our responsibilities under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Financial Statements’ section of our report. We are independent of the Company in
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act, 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 financial statements.

Key Audit Matters

Key Audit Matters are those matters that, in our professional judgement, were of most significance in our audit of the financial
statements for the financial year ended March 31, 2026

We have determined that there are no key audit matters to communicate in our report.

Other Information

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

Our opinion on the 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 financial statements, our responsibility is to read the other information and, in doing so,
consider whether such other information is materially inconsistent with the 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.

Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for preparation of the financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows and changes in equity of the
Company in accordance with the IFRS and guidelines issued by IFSCA and for such internal control necessary to enable the
true and fair presentation of these financial statements. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and 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 financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 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 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, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

• 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 Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such



disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a
going concern.

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

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

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

Other Matters

The Company has also prepared a general purpose consolidated financial statements in accordance with the accounting
principles generally accepted in India and we audited the same under the Standards on Auditing, issued by the Institute of
Chartered Accountants of India and have issued an audit report of even date on the same. Our opinion is not modified in
respect of the same.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Naman Agarwal
Partner
Membership Number: 502405
UDIN: 26502405OTNQQD2252
Place of Signature: Gurugram
Date: June 30, 2026



ReNew Treasury IFSC Private Limited

Balance Sheet as at 31 March 2026

Notes

As at

 31 March 2026

Non-current assets

Financial assets 

Loans 3 580,378

Derivative instruments_NCADerivative instruments 3 17,496

Non current tax assets (net) 6

597,880

Current assets

Cash and cash equivalentCash and cash equivalent 4 11,322

Bank balances other than cash and cash equivalentBank balances other than cash and cash equivalent 4 5,000

Other current financial assetsOthers 3 7,705

Other current assets 5 53

Total current assets 24,080

621,960

Equity share capital 6A 499

Other equity

Hedging reserveHedging reserve 7A 3,851

Retained earningsRetained earnings 7B 1,071

5,421

Long-term borrowingsInterest bearing loans and borrowings

- Princiapal portion 8 605,561

9 2

605,563

Interest bearing loans and borrowings

- Interest accrued 6,395

Trade payablesTrade payables 10 4,558

11 16

9 7

10,976

616,539

621,960

Summary of material accounting policies 2

The accompanying notes form an integral part of the Financial Statements

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants

ICAI Firm Registration No.: 301003E/E300005

per Naman Agarwal Nikunj Kathuria Kailash Vaswani

Partner (Director) (Director)

Membership No.: 502405 DIN- 11382707

Place: Gurugram Place: Gurugram

Date: 30 June 2026 Date: 30 June 2026

DIN- 06902704 
Place: Mumbai
Date: 30 June 2026

Total assets

Equity and liabilities

Total equity and liabilities

Total liabilities

Provisions

(Amounts in USD thousand, except share and par value data)

Current liabilities

Total non-current liabilities

Total non-current assets

Financial assets

Equity

Total equity

Financial liabilities

Non-current liabilities

Provisions

Financial liabilities

For and on behalf of the Board of

ReNew Treasury IFSC Private Limited

Other current liabilities

Total current liabilities



Statement of Profit or Loss and other comprehensive income for the period from 14 November 2025 to 31 March 2026

Notes

For the period from 14 

November 2025 to

31 March 2026

12 6,584

13 1,064

7,648

14 27

15 9

16 6,540

6,576

1,072

Current taxCurrent tax 18 -

(a) 1,072

Items that will be reclassified to profit or loss in subsequent periods

Net movement on cash flow hedges 3,851

(b) 3,851

Items that will not be reclassified to profit or loss in subsequent periods

Re-measurement losses on defined benefit plans (1)

(c) (1)

(a)+(b)+(c) 4,922

Basic and diluted (in USD)* 17 0.24

Summary of material accounting policies 2

The accompanying notes form an integral part of the Financial Statements

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants

ICAI Firm Registration No.: 301003E/E300005

per Naman Agarwal Nikunj Kathuria

Partner (Director)

Membership No.: 502405 DIN- 11382707

Place: Gurugram Place: Gurugram

Date: 30 June 2026 Date: 30 June 2026

Kailash Vaswani 
(Director)

DIN- 06902704 
Place: Mumbai 
Date: 30 June 2026

For and on behalf of the Board of

ReNew Treasury IFSC Private Limited

Total income     

Expenses:

Earnings per share:

Other comprehensive income for the period, net of tax

Employee benefits expense

Other expenses

Total expenses     

Profit before tax

Net other comprehensive income that will not be reclassified to profit or loss in 

subsequent periods

Net other comprehensive income that will be reclassified to profit or loss in 

subsequent periods

* not annualised

Other income

ReNew Treasury IFSC Private Limited

Total comprehensive income for the period, net of taxes

Tax expense

(Amounts in USD thousand, except share and par value data)

Profit for the period

Revenue from operations

Finance costs



ReNew Treasury IFSC Private Limited

Statement of Cash Flow for the period from 14 November 2025 to 31 March 2026

(Amounts in USD thousand, except share and par value data)

Particulars

 For the period from 14 

November 2025 to

31 March 2026 

Cash flows from operating activities

Profit before tax 1,072

Adjustments for: 

Interest income (61)

Finance cost 6,538

Gains on fair value changes on derivatives at FVTPL (1,003)

Operating profit before working capital changes 6,546

Movement in working capital

Increase in other current assets (53)

Increase in other current financial assets (600,706)

Increase in other liabilities 16

Increase in trade payables 4,559

Increase in provisions 8

Cash used in operations (589,630)

Income tax paid (net) (6)

Net cashflow used in operating activities (589,636)

Cash flows used in investing activities

Investment in bank deposits having maturity more than 3 months (5,000)

Interest received on bank deposit 42

Net cashflow used in investing activities (4,958)

Cash flows from financing activities

Proceeds from issue of equity shares 499

Proceeds from long-term borrowings 610,000

Finance cost paid (4,583)

Net cashflow generated from financing activities 605,916

Net increase in cash and cash equivalents 11,322

Cash and cash equivalents at the beginning of the period -

Cash and cash equivalents at the end of the period 11,322

Components of cash and cash equivalents

Balances with banks:

- On current accounts 10,042

1,280

 Total cash and cash equivalents (note 4) 11,322

- On deposit accounts with original maturity of less than 3 months

 ------------------------------------This space has been left blank intentionally----------------------------------------



ReNew Treasury IFSC Private Limited

Statement of Cash Flow for the period from 14 November 2025 to 31 March 2026

(Amounts in USD thousand, except share and par value data)

Changes in liabilities arising from financing activities

 Particulars 

Opening balance 

As at 14 November 

2025

 Cash flows (net)  Other changes* 
Closing balance As at 

31 March 2026

 Long-term borrowings (net of ancillary borrowings cost 

incurred) 

 -
610,000 (4,439) 605,561

 Total liabilities from financing activities  - 610,000 (4,439) 605,561

* other changes includes amortization of ancillary borrowing cost.

Summary of material accounting policies 2

Notes:

The cash flow statement has been prepared under the indirect method as set out in the IAS 7 "Statement of Cash Flows".

The accompanying notes form an integral part of the Financial Statements

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants

ICAI Firm Registration No.: 301003E/E300005

per Naman Agarwal Nikunj Kathuria

Partner (Director)

Membership No.: 502405 DIN- 11382707

Place: Gurugram Place: Gurugram

Date: 30 June 2026 Date: 30 June 2026

Kailash Vaswani 
(Director)

DIN- 06902704 
Place: Mumbai 
Date: 30 June 2026

For and on behalf of the Board of

ReNew Treasury IFSC Private Limited



ReNew Treasury IFSC Private Limited

Statement of Changes in Equity for the period from 14 November 2025 to 31 March 2026

(Amounts in USD thousand, except share and par value data)

(refer note 6A) (refer note 7A) (refer note 7B)

As at 14 November 2025 - - -                                              -   

Equity shares issued during the period 499 - - 499

Profit for the period - - 1,072 1,072

Other comprehensive income / (loss) - 3,851 (1) 3,850

Total Comprehensive Income 499 3,851 1,071 5,421

As at 31 March 2026 499 3,851 1,071 5,421

Summary of material accounting policies

The accompanying notes form an integral part of the Financial Statements

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants

ICAI Firm Registration No.: 301003E/E300005

per Naman Agarwal Nikunj Kathuria Kailash Vaswani

Partner (Director) (Director)

Membership No.: 502405 DIN- 11382707 DIN- 06902704

Place: Gurugram Place: Gurugram Place: Mumbai
Date: 30 June 2026 Date: 30 June 2026 Date: 30 June 2026

Particulars
Equity share capital

Attributable to the equity holders of the Company

Total equity

For and on behalf of the Board of

ReNew Treasury IFSC Private Limited

Hedge Reserve Retained earnings



ReNew Treasury IFSC Private Limited

Notes to Financial Statements for the period from 14 November 2025 to 31 March 2026 

(Amounts in USD thousand, except share and par value data)

1 General information

ReNew Treasury IFSC Private Limited (Company) is a private limited company and has been established as a Global/Regional Corporate Treasury Centre (GRCTC)

in compliance with the regulations issued by the International Financial Services Centres Authority (IFSCA) and the applicable Special Economic Zone (SEZ) 

framework. The registered office of the Company is located at Cabin No. 03-40, 3rd Floor, Flexone – 15C2, GIFT SEZ, GIFT City, Gandhinagar – 382050, Gujarat, 

India. The Company has been formed as a subsidiary of ReNew Private Limted (the ‘Holding Company’).

The principal business of the Company is to carry on business as an International Financial Services Centre (‘IFSC’) unit in accordance with International Financial

Services Centres Authority (IFSCA) Act, 2019 and any other applicable laws and regulations including engaging in the business of permissible treasury and financial 

services activities.

The CIN of the Company is: U64990GJ2025PTC169536. The International Financial Services Centres Authority (‘IFSCA’) has granted Certificate of Registration 

(‘CoR’) bearing registration number FCO2026FNC0972 to the Company to undertake the activities of Global / Regional Corporate Treasury Centre as a Finance 

Company. The registration is subject to the terms and conditions mentioned in the letter no. IFSCA-FCR/14/2025-Banking/2025-26/02 dated January 12,2026 and 

such other terms and conditions as may be specified by IFSCA, from time to time.

The Financial Statements of the Company were approved for issue by the Company's Board of Directors on  30 June 2026.

2 Material accounting policies 

2.1 Basis of preparation

The Company prepared its Financial Statements in accordance with International Financial Reporting Standards (IFRS) as issued by the International Accounting 

Standards Board (IASB) and guidelines issued by IFSCA.The Financial Statements are presented in US Dollars (USD), which is also the functional currency and the 

currency of the primary economic environment in which the Company operates.

The Financial Statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at fair value:

- Financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments)

These are first Financial Statements prepared after incorporation of the Company and therefore comparative information in respect of the preceding period for all 

amounts reported in the current period’s Financial Statements are not applicable. The Statement of Comprehensive income, Statement of changes in equity, and 

Statement of Cash Flows for the period ended March 31, 2026, cover the period from 14 November 2025, being the date of incorporation of the Company, to March 

31, 2026.
The Company has prepared the financial statements on the basis that it will continue to operate as a going concern.

2.2 Summary of material accounting policies 

a) Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

An asset is treated as current when it is:

•  Expected to be realised or intended to sold or consumed in normal operating cycle

•  Held primarily for the purpose of trading

•  Expected to be realised within twelve months after the reporting period, or

•  Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period

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

•  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 realisation / settlement in cash and cash equivalents. The Company has 

identified twelve months as their operating cycle for classification of their current assets and liabilities.

b) Fair value measurement 

The Company measures financial instruments, such as, derivatives at fair value at each reporting 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, or

• 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 Company.



ReNew Treasury IFSC Private Limited

Notes to Financial Statements for the period from 14 November 2025 to 31 March 2026

(Amounts in USD thousand, except share and par value data)

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. The 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

Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of

relevant observable inputs and minimising the use of unobservable inputs.

For assets and liabilities that are recognised in the financial statements at fair value on a recurring basis, the Company determines whether transfers have occurred

between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end

of each reporting period. 

The management of the Company determines the policies and procedures for both recurring fair value measurement, such as unquoted financial assets, and for non-

recurring measurement, such as assets held for sale.

At each reporting date, the management of the Company analyses the movements in the values of assets and liabilities which are required to be remeasured or re-

assessed as per the accounting policies of the Company. The management also compares the change in the fair value of each asset and liability with relevant external

sources to determine whether the change is reasonable. 

For the purpose of fair value disclosures, the Company 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 the accounting policy for determination of fair value. Other fair value related disclosures are given in the relevant note as following:

· Disclosures for significant estimates and assumptions (Refer Note 25)

c) Functional & presentation currency

The Company's functional currency, presentation currency and the currency of the primary economic environment in which the Company operates is US Dollars

(USD). 

d) Foreign currency transactions

Transactions in foreign currencies are initially recorded by the Company using the functional currency spot rates at the date the transaction first qualifies for

recognition. Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Differences arising on settlement or translation of monetary items are recognised in the statement of profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions.

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.

e) Revenue recognition

Interest Income 

Interest income on loans provided to Renew group companies is recognized as per the terms of contract. At the end of each reporting period amount of interest is

calculated at the Effective Interest Rate for the relevant period.

f) Taxes 

Tax expense comprises current tax expense and deferred tax.

Current income tax

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 India. Current income tax relating to items recognised outside profit

or loss is recognised outside profit or loss (either in other comprehensive income or 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. Current income tax assets and

liabilities are offset if a legally enforceable right exists to set off these.

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.

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.

- In respect 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:



ReNew Treasury IFSC Private Limited

Notes to Financial Statements for the period from 14 November 2025 to 31 March 2026

(Amounts in USD thousand, except share and par value data)

- 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

- in respect 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.

In situations where the Company is entitled to a tax holiday under the Income-tax Act, 1961, enacted in India, no deferred tax (asset or liability) is recognised in

respect of temporary differences which reverse during the tax holiday period. Deferred taxes in respect of temporary differences which reverse after the tax holiday

period are recognised in the period in which the temporary differences originate. However, the Company restrict the recognition of deferred tax assets to the extent

that it has become reasonably certain that sufficient future taxable income will be available against which such deferred tax assets can be realised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period 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 OCI or equity). Deferred tax items are recognised in

correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred

taxes relate to the same taxable entity and the same taxation authority.

g) Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for its

intended use or sale. Borrowing costs consist of interest, discount on issue, premium payable on redemption and other costs that an entity incurs in connection with

the borrowing of funds (this cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs). The borrowing costs are

amortised basis the Effective Interest Rate (EIR) method over the term of the loan. The EIR amortisation is recognised under finance costs in the statement of profit

or loss. The amount amortised for the period from disbursement of borrowed funds upto the date of capitalisation of the qualifying assets is added to cost of the

qualifying assets.

h) Provisions 

Provisions are recognised when the Company 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 Company

expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the

reimbursement is virtually certain. The expense relating to a 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 recognised as a finance cost.

i) 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

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income (FVTOCI), and fair

value through profit or loss (FVTPL).

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Company’s business model for 

managing them. With the exception of trade receivables that do not contain a significant financing component or for which the Company has applied the practical

expedient, the Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at FVTPL, transaction costs. Trade receivables

that do not contain a significant financing component or for which the Company has applied the practical expedient are measured at the transaction price as disclosed

in section (c) Revenue from contracts with customers.

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 recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

Subsequent measurement

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

Debt instruments at amortised cost 

A ‘debt instrument’ is measured at the amortised 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 on the principal amount outstanding.



ReNew Treasury IFSC Private Limited

Notes to Financial Statements for the period from 14 November 2025 to 31 March 2026

(Amounts in USD thousand, except share and par value data)

After initial measurement, such financial assets are subsequently measured at amortised cost using the EIR method. Amortised cost is calculated by taking into

account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in other income in the

statement of profit or loss. The losses arising from impairment are recognised in the statement of profit or loss. 

Debt instruments at fair value through other comprehensive income

A ‘debt instrument’ is classified As at the fair value through other comprehensive income (FVTOCI) 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 solely payments of principal and interest.

Debt instruments included within FVTOCI category are measured initially as well As at each reporting date at fair value. Fair value movements are recognised in

OCI. However, the Company recognises interest income, impairment losses and reversals and foreign exchange gain or loss in the statement of profit or loss. On

derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to statement of profit or loss. Interest earned whilst

holding FVTOCI debt instrument is reported as interest income using the EIR method.

Debt instruments at fair value through profit or loss

Fair value through profit or loss (FVTPL) is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorisation As at

amortised cost or as FVTOCI, is classified As at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortised 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’). The Company has not

designated any debt instrument As at FVTPL.

Debt instruments included within FVTPL category are measured at fair value with all changes recognised in the statement of profit or loss.

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the host and accounted for as a separate derivative if:

the economic characteristics and risks are not closely related to the host; a separate instrument with the same terms as the embedded derivative would meet the

definition of a derivative; and the hybrid contract is not measured at fair value through profit or loss. Embedded derivatives are measured at fair value with changes

in fair value recognised in profit or loss. Reassessment only occurs if there is either a change in the terms of the contract that significantly modifies the cash flows

that would otherwise be required or a reclassification of a financial asset out of the fair value through profit or loss category.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised when:

- The rights to receive cash flows from the asset have expired, or

- The respective Company has transferred their rights to receive cash flows from the asset or have assumed the obligation to pay the received cash flows in full

without material delay to a third party under a ‘pass-through’ arrangement; and

- Either the Company has transferred substantially all the risks and rewards of the asset, or has neither transferred nor retained substantially all the risks and rewards

of the asset, but have transferred control of the asset.

When the Company has transferred it's 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 Company continues to recognise the transferred asset to the extent of the continuing involvement of Company. In that case, the Company also

recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company

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 Company could be required to repay.

Impairment of financial assets

In accordance with IFRS 9, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss for all debt instruments not

held at fair value through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash

flows that the Company expects to receive, discounted at an approximation of the original effective interest rate.

The Company follows 'simplified approach' for recognition of impairment loss allowance on trade receivables or contract revenue receivables. The Company has

established a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic

environment.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a significant estimate. The amount of ECLs is

sensitive to changes in circumstances and of forecast economic conditions. The Company’s historical credit loss experience and forecast of economic conditions may

also not be representative of customer’s actual default in the future.
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The application of simplified approach does not require the Company to track changes in credit risk. Rather it recognises impairment loss allowance based on lifetime

ECLs at each reporting date, right from initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant increase in the

credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has

increased significantly, lifetime ECL is used. If, in a 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 recognising impairment loss allowance based on 12-month ECL. The Company considers that there has

been a significant increase in credit risk when contractual payments are more than 30 days past due.

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 that are possible within 12 months after the reporting date.

The Company considers a financial asset in default when contractual payments are 90 days past due. However, in certain cases, the Company may also consider a

financial asset to be in default when internal or external information indicates that the Company is unlikely to receive the outstanding contractual amounts in full

before taking into account any credit enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of recovering the

contractual cash flows. 

The Company regularly monitors the effectiveness of the criteria used to identify whether there has been a significant increase in credit risk and revises them as

appropriate to ensure that the criteria are capable of identifying significant increase in credit risk before the amount becomes past due.

ECL impairment loss allowance (or reversal) during the period is recognised as income / expense in the statement of profit or loss.

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, or as derivatives

designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and in the case of loans and borrowings and payables, net of directly attributable transaction costs.

The financial liabilities of the Company include trade and other payables, derivative financial instruments, loans and borrowings including bank overdraft.

Subsequent measurement

The measurement of financial liabilities depends on their classification as discussed below:

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in

profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR

amortisation is included as finance costs in the statement of profit or loss. This category generally applies to borrowings. 

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged / 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 recognised in the

statement of profit or loss.

Reclassification of financial assets and liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial

assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in the

business model for managing those assets. Changes to the business model are expected to be infrequent. 

The Company’s senior management determines change in the business model as a result of external or internal changes which are significant to the Company’s

operations. Such changes are evident to external parties. A change in the business model occurs when the Company either begins or ceases to perform an activity that

is significant to its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first

day of the immediately next reporting period following the change in business model. The Company does not restate any previously recognised gains, losses

(including impairment gains or losses) or interest.

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

recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.
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j) Derivative financial instruments and hedge accounting

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as interest rate swaps and call options, to hedge its interest rate risks and 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.

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, hedges are classified as:

- Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm commitment

- Cash flow hedges when 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

- Hedges of a net investment in a foreign operation

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship to which the Company wishes to apply hedge

accounting and the risk management objective and strategy for undertaking the hedge. The documentation includes the Company’s risk management objective and

strategy for undertaking hedge, the hedging/ economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity

will assess the effectiveness of changes in the hedging instrument’s fair value in offsetting the exposure to changes in the hedged item’s fair value or cash flows

attributable to the hedged risk. Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an

ongoing basis to determine that they actually have been highly effective throughout the financial reporting periods for which they were designated.

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:

(i) Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge reserve, while any ineffective portion is recognised

immediately in the statement of profit or loss.

The cash flow hedge reserve 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 Company designates the spot element of forward contracts as a hedging instrument. The amounts accumulated in OCI are accounted for, depending on the nature

of the underlying hedged transaction. If the hedged transaction subsequently results in the recognition of a non-financial item, the amount accumulated in equity is

removed from the separate component of equity and included in the initial cost or other carrying amount of the hedged asset or liability. This is not a reclassification

adjustment and will not be recognised in OCI for the year. This also applies where the hedged forecast transaction of a non-financial asset or non-financial liability

subsequently becomes a firm commitment for which fair value hedge accounting is applied.

When option contracts are used, the Company uses only intrinsic value of the option as the hedging instrument. Gains or losses relating to the effective portion of the

changes in intrinsic value of the option are recognised in the cash flow hedging reserve which equity. The changes in the time value of money that relate to the

hedged item are recognised within other comprehensive income in the cost of hedging reserve within equity.

For any other cash flow hedges, the amount accumulated in OCI is reclassified to profit or loss as a reclassification adjustment in the same period or periods during

which the hedged cash flows affect profit or loss.

If cash flow hedge accounting is discontinued, the amount that has been accumulated in OCI must remain in accumulated OCI if the hedged future cash flows are

still expected to occur. Otherwise, the amount will be immediately reclassified to profit or loss as a reclassification adjustment. After discontinuation, once the

hedged cash flow occurs, any amount remaining in accumulated OCI must be accounted for depending on the nature of the underlying transaction as described

above.

k) Cash and bank balances

i) Cash and cash-equivalents

Cash and short-term deposits in the balance sheet comprise cash at banks and cash in 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 statement of cash flows, cash and cash equivalents consist of cash and short term deposits, as defined above, net of bank overdrafts as they are

considered an integral part of the Company's cash management.
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ii) Bank balances other than cash and cash equivalents

Bank balances other than cash and cash equivalents consists of deposits with an original maturity of more than three months but less than twelve months. Bank

balances with an original maturity of more than twelve months are classified into current and non-current portions based on the remaining term of the deposit As at

the reporting date.

l) Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution payable to the

provident fund. The Company recognises contribution payable to provident fund scheme as an expense, when an employee renders the related service.

Remeasurements comprising of actuarial gain and losses, the effect of the asset ceiling, excluding amount recognised in the net interest on the defined benefit liability

and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are recognised in the statement of financial position with

a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified to the statement of profit or

loss in subsequent periods.

The Company operates a defined benefit plan in India, viz., gratuity. The cost of providing benefit under this plan is determined on the basis of actuarial valuation at

each period-end carried out using the projected unit cost method. 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the following changes in the net defined

benefit obligation as an expense in the statement of profit or loss:

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

- Net interest expense or income

Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short term employee benefit. The Company measures the expected

cost of such absences as an additional amount that it expects to pay as a result of the unused entitlement that has accumulated at reporting date. 

The Company treats the accumulated leave expected to be carried forward beyond twelve months, as long term employee benefit for measurement purposes. Such

long term compensated absences are determined on the basis of actuarial valuation at each period-end carried out using the projected unit cost method.

Remeasurements comprising of actuarial gain and losses are recognised in the statement of financial position with a corresponding debit or credit to statement of

profit or loss in the period in which they occur. The Company presents the leave as current liability in the statement of financial position, to the extent it does not

have an unconditional right to defer its settlement for 12 months after the reporting date. Where the Company has unconditional legal and contractual right to defer

the settlement for a period beyond 12 months, the same is presented as non-current liability.

m) Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or

non-occurrence of one or more uncertain future events not wholly within the control of the Group or a present obligation that arises from past events where it is either

not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

n) Earnings per equity share (EPS)

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of equity

shares and instruments mandatorily convertible into equity shares outstanding during the period. Diluted earnings per equity share is computed by dividing the net

profit attributable to the equity holders of the Company by the weighted average number of equity shares considered for deriving basic earnings per equity share and

also the weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity

shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares).

Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined

independently for each period presented.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share splits and bonus shares issues

including for changes effected prior to the approval of the financial statements by the Board of Directors. The dilutive effect of outstanding options is reflected as

additional share dilution in the computation of diluted earnings per share.

o) Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker.

In accordance with IFRS 8-Operating Segments, the operating segments used to present segment information are identified on the basis of internal reports used by the

Company’s Management to allocate resources to the segments and assess their performance.

The Board of Directors is collectively the Group’s ‘Chief Operating Decision Maker’ or ‘CODM’ within the meaning of IFRS 108. 
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2.3 New standards, interpretations and amendments

2.3.1 New and amended standards and interpretations adopted by the Company

The Company applied for the first-time certain standards and amendments, which are effective for annual periods beginning April 1, 2025 (unless otherwise stated)

but do not have a material impact on the financial statements of the Company. The Company has not early adopted any other standard, interpretation or amendment

that has been issued but is not yet effective.

(i) Amendments to IAS 21 - Lack of exchangeability

(a) Amendments to IAS 21 - Lack of exchangeability

The amendments to IAS 21 "The Effects of Changes in Foreign Exchange Rates" specify how an entity should assess whether a currency is exchangeable and how it

should determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables users of the entity’s

financial statements to understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the entity’s financial

performance, financial position and cash flows.

The amendments do not have material impact on the Company’s financial statements.

2.4 New standards, interpretations and amendments

2.4.1 Standards issued but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the Company’s financial statements are

disclosed below. The Company intends to adopt these new and amended standards and interpretations, if applicable, when they become effective.

- Amendments to IFRS 9 and IFRS 7 - Amendments to the classification and measurement of financial instruments (effective from January 1, 2026*#)

-Annual Improvements to IFRS - Volume 11 (effective from January 1, 2026*#)

- IFRS 18 – Presentation and Disclosures in Financial Statements (effective from January 1, 2027*$)

- IFRS 19 - Subsidiaries without Public Accountability: Disclosures (effective from January 1, 2027*#)

-IFRS 20: Regulatory Assets and Regulatory Liabilities (effective from January 1, 2029*#)

# These amendments are not expected to have any material impact on the Company's financial statements.

$ The Company is currently assessing the impact of adopting IFRS 18 on the financial statements.

*Effective for annual periods beginning on or after this date.
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3 Financial Assets  As at

 31 March 2026 

Non-current

Financial assets at amortised cost

Loans and advances to related partiesLoans to related parties (secured) (refer note 19) 364,878

Loans to related parties (unsecured) (refer note 19) 215,500

580,378

Trade receivablesFinancial assets designated as hedge instrument at fair value

Derivative instruments - non currentDerivative instruments 17,496

Total 597,874

Current (unsecured, considered good unless otherwise stated)

Others

Interest accrued on fixed depositsInterest accrued on fixed deposits 20

Interest accrued on loans to related parties (refer note 26)Interest accrued on loans to related parties (refer note 19) 7,677

Security Dep Rent_CurrentSecurity deposits 8

Total 7,705

Note:

Loans or advances to specified persons

4 Cash and bank balances  As at

 31 March 2026 

Cash and cash equivalents

Balance with bank

On current accounts- On current accounts 10,042

Deposits with original maturity of less than 3 months- Deposits with original maturity of less than 3 months# 1,280

11,322

Bank balances other than cash and cash equivalents

Deposits with

Remaining maturity for more than 3 months but < 12 months- Original maturity more than three months but less than twelve months# 5,000

Total 5,000

5 Other assets
 As at

 31 March 2026 

Other current assetsCurrent (Unsecured, considered good unless otherwise stated)

Advances recoverable in cash or kindAdvances recoverable in cash or kind 53

Total 53

# The bank deposits have an original maturity period of 75 to 187 days and carry an interest rate of 3.25% to 3.30% which is receivable on maturity.
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Other Related Parties (refer note 19)

Loans and receivables are non-derivative financial assets which generate a fixed income for the Company. The carrying value may be affected by changes in the credit risk of

the counterparties.

% of TotalType of Borrower

 As at

 31 March 2026 

ReNew Private Limited, the Holding company of the companies to whom loan has been given has undertaken to make good any loss that may arise on these loans. Hence no

material credit loss is expected on these loans

No loans are due from directors or other officers of the company either severally or jointly with any other person. Nor any loans are due from firms or private companies

respectively in which any director is a partner, a director or a member.

Amount outstanding

97%588,055

The secured loans extended to related parties were disbursed in February 2026 and have varying repayment tenures, with INR denominated loans amounting to INR

27,266,000 equivalent to USD 288,059 repayable by 30 April 2031, while USD denominated loans amounting to USD 76,819 have longer maturities extending up to 15

October 2036 and 15 October 2039. The INR loans carry a fixed interest rate of 10.25% per annum, whereas the USD loans carry a fixed interest rate of 7.00% per annum.

These loans are secured by first priority charge over movable assets, assignment of project documents, pledge over specified shares of ReNew Power Service Private Limited,

and security interest over certain assets of the holding company.

The unsecured loan to the related party are in USD and are repayable on demand and the company does not propose to demand the same within twelve months from the

reporting date. The aforesaid loan carries an interest rate of 6.50% per annum.
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6 Share capital

Authorised share capital Number of shares Amount

Equity shares of INR 10 each

As at 14 November 2025 5,000,000 528,262 

As at 31 March 2026 5,000,000 528,262 

Issued share capital Number of shares Amount

6A Equity shares of INR 10 each issued, subscribed and paid up

As at 14 November 2025 - - 

Shares issued during the period 4,500,000 498,878 

Equity share capitalAs at 31 March 2026 4,500,000 498,878 

Terms/rights attached to equity shares

6B Shares held by the Holding Company

Number of shares Amount

ReNew Private Limited 

Equity shares of  INR 10 each 4,499,990 498,878 

6C Details of shareholders holding more than 5% shares in the Company

Number % Holding

Equity shares of  INR 10 each

4,499,990 99.9%

As per the records of the Company, including its register of shareholders/members the above shareholding represents both legal and beneficial ownerships of shares.

6D No shares have been allotted without payment of cash or by way of bonus shares during the period of five years immediately preceding the balance sheet date.

7 Other equity 

7A Hedging Reserve Amount

As at 14 November 2025 - 

Movement in hedge reserve (refer note 23) 3,851

Hedging reserveAs at 31 March 2026 3,851

Nature and purpose

7B Retained earnings Amount

As at 14 November 2025 -

Profit for the period 1,072

Re-measurement losses on defined benefit plans (net of tax) (1)

Retained earningsAs at 31 March 2026 1,071

Nature and purpose

Defined benefit obligation reserve

The Company have only one class of equity shares having par value of INR 10 per share. Each holder of equity shares is entitled to one vote per share. If declared, the Company will

declare and pay dividends in Indian rupees.

In the event of liquidation of a Company, the holders of equity shares of such Company will be entitled to receive remaining assets of the respective Company, after distribution of

all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders of the respective Company.

As at 31 March 2026

As at 31 March 2026

The Company uses hedging instruments as part of its management of foreign currency risk associated with loans extended to related parties. For hedging foreign currency risk, the

Company uses cross currency swaps. To the extent these hedges are effective, the change in fair value of the hedging instrument is recognised in the cash flow hedging reserve.

Amounts recognised in the cash flow hedging reserve is reclassified to the statement of profit or loss when the hedged item affects profit or loss (principal &  interest payments).
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ReNew Private Limited

Retained earnings are the profits/(loss) that the Company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to shareholders. It is

a free reserve available to the Company and eligible for distribution to shareholders, in case where it is having positive balance representing net earnings till date.
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Non-current

8 Interest-bearing loans and borrowings - long term
Notes

Interest 

rate %
Final Maturity

 As at

 31 March 2026 

Term loan from bank (unsecured) (i) 6.12% 30 April 2027 10,000

Senior secured notes (secured) (ii) 6.50% 2 February 2031 595,561

Interest-bearing loans and borrowings - Total* 605,561

Notes:

A Details of Security

(i) Term loan from banks (unsecured)

(ii) Senior secured notes (secured)

The term loan from bank is denominated in USD and have a single bullet repayment on maturity. The said loan has been guaranteed by Holding company, ReNew Private

Limited.
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*There are no un-remediated breaches of the covenants on any interest-bearing loans and borrowings as at 31 March 2026 and the Company expects to be in compliance

with all covenants that would fall due for testing within 12 months after the reporting date. The non-compliance with these covenants, if not remediated, would permit the

lender to immediately call the loan and borrowings.

The Senior Secured Note are denominated in USD and shall be fully repaid via a single bullet repayment. The Senior Secured Note is secured on a first ranking floating charge

over the Notes Accounts(bank accounts), all receivables, including all amounts deposited into the Notes Account. The instrument are listed on India International Exchange

(India INX) and NSE International Exchange (NSE IX).
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9 Provisions  As at

 31 March 2026 

Non- Current 

Provision for gratuityProvision for gratuity (refer note 22) 2

Total 2

Current

Provision for gratuity (refer note 22) 6

Provision for leave encashment 1

Provision for staff welfare 0

Total 7

Other non-current liabilities

10 Trade payables  As at

 31 March 2026 

Current

Others_cl Trade payables 4,558

Total 4,558

11 Other current liabilities  As at

 31 March 2026 

Statutory dues

TDS payable       TDS payable 14

ESI Payable       ESI Payable 0

Provident fund payable       Provident fund payable 2

Total 16

Trade payables are non-interest bearing in nature. For explanations on the Company’s liquidity risk management processes, refer to Note 24
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12 Revenue from operations

Sale of powerInterest income accounted at amortised cost

on loan to related parties- on loan to fellow subsidiaries (refer note 18 and 3) 6,584

Total 6,584

13 Other income

Interest incomeInterest income

on fixed deposit with banks- on fixed deposit with banks 61

Gains on fair value changes on derivatives at FVTPL_FIGains on fair value changes on derivatives at FVTPL 1,003

Profit on sale of mutual fundTotal 1,064

14 Employee benefit expense

Salaries wages and bonusSalaries wages and bonus 22

Gratuity expenseGratuity expense 3

Contribution to FundsContribution to provident and other funds 2

Total 27

15 Other expenses

Legal and Professional FeesLegal and professional fees 0

Rent Rent 6

Rates and taxesRates and taxes 1

Auditor's RemunerationPayment to auditors * 2

Total 9

*Payment to Auditors

As auditor:

Audit fee 2

In other capacity:

Certification fees 0

Total 2

16 Finance costs

Amortization of Ancillary Borrowing CostsInterest expense on

term loans    - term loans 3

Interest on Notes    - Interest on Notes 6,535

Bank ChargesBank charges 2

Total 6,540

17 Earnings per share (EPS)

The following reflects the profit and share data used for the basic and diluted EPS computations:

Net profit attributable to equity holders for basic and diluted earnings 1,072

1,072

Net profit for calculation of basic and diluted EPS 1,072

4,500

Basic and diluted earnings per share (in USD)* 0.24 

* not annualised

18 Tax Expense

 For the period from 14 

November 2025 to

31 March 2026 

Weighted average number of equity shares for calculating basic and diluted EPS
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 For the period from 14 

November 2025 to

31 March 2026 

 For the period from 14 

November 2025 to

31 March 2026 

 For the period from 14 

November 2025 to

31 March 2026 

 For the period from 14 

November 2025 to

31 March 2026 

 For the period from 14 

November 2025 to

31 March 2026 

 For the period from 14 

November 2025 to

31 March 2026 

The Company, being a unit of IFSC, is eligible for deduction under section 80LA of the Income-tax Act, 1961 in respect of 100% of income for any 10 consecutive assessment years, at

the option of the Company, out of 15 years, beginning with the year in which  the permission or registration under International Financial Serivces Centres Authority (IFSCA) Act, 2019

was obtained. The Company has not recognised tax expense for the current financial year.



ReNew Treasury IFSC Private Limited

Notes to Financial Statements for the period from 14 November 2025 to 31 March 2026

(Amounts in USD thousand, except share and par value data)

19 Related party disclosure

a) Names of related parties and related party relationship:

I. Holding Company

ReNew Private Limited

II. Ultimate Holding Company

III.

Helios Infratech Private Limited Diamond II Limited

Ostro Urja Wind Private Limited ReNew Green (GJ five) Private Limited

ReNew Solar Services Private Limited ReNew Photovoltaics Private limited

ReNew Mega Solar Power Private Limited Ostro Energy Private Limited

ReNew Saur Shakti Private Limited

b) Details of transactions occurred during the period

Particulars

Ultimate Holding 

Company Holding Company Fellow subsidiaries

Expenses incurred on behalf of related party - - 4

Expenses incurred on behalf of company by related party 126 42 -

Interest income on unsecured loan - - 7,677

Unsecured loan given - - 215,500

Secured loan given - - 364,878

c) Details of outstanding balances as at the end of reporting period

Particulars

Advances recoverable in cash or kind - - 4

Trade payables 126 40 -

Interest income accrued on unsecured loan - - 7,677

Unsecured loan receivable (refer Note 3) - - 215,500

Secured loan receivable (refer Note 3) - - 364,878

20 Segment Information

For the period from 14 November 2025 to

31 March 2026

The Chairman and Managing Director of ReNew Private Limited takes decision in respect of allocation of resources and assesses the performance basis the

report/ information provided by functional heads and are thus considered to be Chief Operating Decision Maker.

The Company sole business is to undertake treasury operations for the ReNew Group, including offshore financing, hedging activities, and lending to group

entities. Accordingly entire revenue is generated from the Renew Group.
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Fellow subsidiariesHolding Company
Ultimate Holding 

Company

ReNew Energy Global Plc

Fellow Subsidiaries with whom transactions incurred

As at 31 March 2026
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20 Fair values 

Carrying value Fair value

Financial assets

Measured at amortised cost

Loans 580,378 580,394

Cash and cash equivalents 11,322 11,322

Bank balances other than cash and cash equivalents 5,000 5,000

Interest accrued on loan to related parties 7,677 7,677

Other current financial assets 28 28

Measured at fair value through profit or loss

Derivative instruments - hedge instruments 17,496 17,496

Financial liabilities

Measured at amortised cost

Interest-bearing loans and borrowings - principal portion (Long term) 605,561 593,207

Trade payables 4,558 4,558

Interest-bearing loans and borrowings - Interest accrued 6,395 6,395

i) 

ii) 

iii) 

21 Fair value measurement hierarchy

The following table provides the fair value measurement hierarchy of the assets and liabilities of the Company:

Level Carrying value

Level 2 17,496

Set out below is the fair value hierarchy, valuation techniques and inputs used as at March 31, 2026:

Particulars Level Valuation technique Inputs used

Financial assets designated as a hedge instrument at fair value

Financial assets designated as a hedge instrument at fair value

Derivative instruments - hedge instruments

For assets and liabilities that are recognised at fair value on a recurring basis, the Company determines whether transfers have occurred between levels in the

hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each

reporting period. There were no changes in the Company’s valuation processes, valuation techniques, and types of inputs used in the fair value measurements

during the period.
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Derivative instruments - hedge instruments
Level 2  Market value techniques 

 Forward foreign currency 

exchange rates, interest 

rates to discount future 

cash flows 

Set out below, is a comparison by class of the carrying amounts and fair value of the financial instruments of the Company:

As at

 31 March 2026

The following methods and assumptions were used to estimate the fair values:

The Company categorises assets and liabilities measured at fair value into one of three levels depending on the ability to observe inputs employed in their

measurement which are described as follows:

• 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

As at 31 March 2026

Particulars

The management of the Company assessed that Loans, Cash and cash equivalent, Bank balances other than cash and cash equivalent, Other current financial 

assets, Trade payables and Other current financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

Fair values of the Company’s term loan from banks and senior secured notes are determined by using Discounted Cash Flow (DCF) method using discount rate 

that reflects the issuer’s borrowing rate As at the end of the reporting period. They are classified as level 3 fair values in the fair value hierarchy due to the 

inclusion of unobservable inputs including own credit risk. The own non-performance risk as at 31 March 2026 was assessed to be insignificant.

Fair values of the loans given are determined by using DCF method using discount rate that reflects the lending rate As at the end of the reporting period. They

are classified as level 3 fair values in fair value hierarchy due to inclusion of unobservable inputs including counterparty credit risk.

The Company enters into derivative financial instruments with various counterparties, principally financial institutions with investment grade credit ratings.

Cross currency swaps are valued using valuation techniques, which employs the use of market observable inputs and quotes from the counterparties. The

models incorporate various inputs including the credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the currency, interest

rate curves and forward rate curves of the underlying instrument. The changes in counterparty credit risk had no material effect on the hedge effectiveness

assessment for derivatives designated in hedge relationships.
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22 Gratuity and other post-employment benefit plans

a) Statement of profit or loss

Net employees benefit expense recognised in employee cost

For the period from 14 

November 2025 to

31 March 2026

Current service cost 1

Interest cost on benefit obligation 0

Post service cost 2

Net benefit expense 3

Net (expense) / income recognised in OCI (1)

b) Consolidated statement of financial position

 As at

 31 March 2026 

Defined benefit liability

Present value of unfunded obligation 8

Net liability 8

For the period from 14 

November 2025 to

31 March 2026

Opening defined benefit obligation -

Current service cost 1

Past service cost 0

Interest cost 2

Impact of liability settled 4

Remeasurements during the period due to:

- Experience adjustments 1

Closing defined benefit obligation 8

c) Principal assumptions used in determining gratuity obligations

For the period from 14 

November 2025 to

31 March 2026

Discount rate 6.75%

Salary escalation 10.00%

Particulars Change in 

assumptions

For the period from 14 

November 2025 to

31 March 2026

Discount rate + 0.5% 7

- 0.5% 8

Salary escalation + 0.5% 8

- 0.5% 7

Retirement benefit in the form of provident fund is a defined contribution scheme. The contributions to the provident fund are charged to the statement of profit 

or loss for the year when the contributions are due. The Company has no obligation, other than the contribution payable to the provident fund.

The Company has a defined benefit gratuity plan. Gratuity is computed as 15 days salary, for every completed year of service or part thereof in excess of 6 

months and is payable on retirement/termination/resignation. The benefit vests on the employees after completion of 5 years of service. The Gratuity liability has 

not been externally funded. Company makes provision of such gratuity liability in the books of accounts on the basis of actuarial valuation as per the projected 

unit credit method.

The following tables summarize the components of net benefit expense recognized in the statement of profit or loss and the unfunded status and amounts 

recognized in the balance sheet for the Gratuity.

The estimates of future salary increases considered in actuarial valuation take account of inflation, total amount of inflation, seniority, promotion and other 

relevant factors, such as supply and demand in the employment market. 

The Company regularly assesses these assumptions with the projected long-term plans and prevalent industry standards. The impact of sensitivity due to changes 

in the significant actuarial assumptions on the defined benefit obligations is given in the table below:

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 year.

Since the entire amount of plan obligation is unfunded therefore changes in fair value of plan assets, categories of plan assets as a percentage of the fair value of 

total plan assets and Company’s expected contribution to the plan assets for the next year is not given.
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d) Projected plan cash flow

Maturity Profile As at 31 March 2026

Within next 12 months 1

Between 2 and 5 years 4

Between 5 and 10 years 3

Beyond 10 years 3

Defined contribution plan:

For the period from 14 

November 2025 to

31 March 2026

2

e) Risk analysis

The Company is exposed to a number of risks in the defined benefit plans. Most significant risks pertaining to defined benefits plans and management estimation

of the impact of these risks are as follows:

· Inflation risk: Currently the Company has not funded the defined benefit plans. Therefore, the Company will have to bear the entire increase in liability on

account of inflation.

· Longevity risk/life expectancy: The present value of the defined benefit plan liability is calculated by reference to the best estimate of the 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.

· 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.

Contribution to provident fund & other fund charged to statement of profit or loss
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The table below shows the expected cash flow profile of the benefits to be paid to the current membership of the plan based on past service of the employees as at 

The weighted average duration to the payment of these cash flows is 5.01 years
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23 Hedging activities and derivatives

Derivatives designated as hedging instruments

Cash flow hedges

Foreign currency and Interest rate risk

Assets Liabilities

Cross currency interest rate swaps designated as hedging instruments 17,496  -

Hedging reserve movement

As at

 31 March 2026

Opening balance

Gain recognised on cash flow hedges 16,481

Loss reclassified to statement of profit or loss -12,630

Closing balance 3,851

Opening balance -

OCI for the period 3,851

Closing balance 3,851

The Company uses certain types of derivative financial instruments (viz. Cross currency swap, Coupon only swap and forwards) to manage/mitigate 

their exposure to foreign exchange and interest risk. Further, the entity designates such derivative financial instruments (or its components) as hedging 

instruments for hedging the exchange rate fluctuation and interest risk attributable to recognised item (‘Cash flow hedge’). The effective portion of 

changes in the fair value of Derivative financial instruments (or its components) that are designated and qualify as Cash flow hedges, are recognised in 

the Other comprehensive income and held in Cash flow hedge reserve - a component of Equity. Any gains / (losses) relating to the ineffective portion, 

are recognised immediately in the statement of profit and loss within finance income / finance costs. The amounts accumulated in Equity are re-classified 

to the statement of profit and loss in the periods when the hedged item affects profit / (loss).

Hedge has been taken against exposure to foreign currency risk on INR denominated loans given to related parties. Terms of the swaps and their

respective impact on OCI and statement of profit or loss is as below:

-INR denominated Loans given to related parties

Pay fixed INR @ 10.25% p.a. and receive fixed USD @6.96% p.a.-7.15% p.a.

Cross currency swap measured at fair value through OCI are designated as hedging instruments in cash flow hedges of interest and principal receipts in 

INR.

As at 

31 March 2026
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24 Financial Risk Management objectives and policies

Market Risk

Interest rate Risk:

Financial instruments and credit risk

Foreign currency risk
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Credit risk from balances with banks is managed by company's treasury department. Investments, in the form of fixed deposits, loans and other investments, of surplus funds are made

only with banks & Company companies and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed on an annual basis by the Company, and may

be updated throughout the year subject to approval of company's finance committee. The limits are set to minimize the concentration of risks and therefore mitigate financial loss

through counterparty's potential failure to make payments.

The financial liabilities comprise loans and borrowings, trade payable and other financial liabilities. 

The main purpose of these financial liabilities is to finance the Company's operations. The Company's principal financial assets include loans, cash and cash equivalents and other

financial assets. The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The Company's

senior management is supported by various sub committees that advises on financial risks and the appropriate financial risk governance framework for the Company. These

committees provides assurance to the Company's senior management that the Company's financial risk activities are governed by appropriate policies and procedure and that financial

risks are identified, measured and managed in accordance with the Company's policies and risk objectives. The Board of Directors reviews and agrees policies for managing each of

these risks, which are summarised below:

Market risk is the risk that the Company's assets and liabilities will be exposed to due to a change in market prices that determine the valuation of these financial instruments. Market

risk comprises 3 types of risk: interest rate risk, currency risk and other price risk such as equity price risk and commodity risk. Financial instruments affected by market risk include

loans and borrowings and deposits.

The sensitivity analyses in the following sections relate to the position as at 31 March 2026. The sensitivity analyses have been prepared on the basis that the amount of net debt and

the ratio of fixed to floating interest rates of the debt are all constant As at 31 March 2026.

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is exposed to

interest rate risk primarily from the external borrowings that are used to finance their operations. The Company also monitors the changes in interest rates and actively re finances its

debt obligations to achieve an optimal interest rate exposure.

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company is exposed to foreign

currency risk arising on account of loan given in INR. The Company hedges its exposure to fluctuations on the translation into INR of loan granted to Renew group companies by

using cross currency swaps. The Company has followed a conservative approach for hedging the foreign currency risk so as to not use complex forex derivatives and foreign currency

loan. The Company also monitors that the hedges do not exceed the underlying foreign currency exposure. The Company does not undertake any speculative transaction.
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24B Liquidity Risk

The table below summarizes the maturity profile of financial liabilities of Company based on contractual undiscounted payments:

As at 31 March 2026 On demand Less than 3 months 3 to 12 months 1 to 5 years > 5 years Total

Long term borrowings

Term loan from banks*  - 153 460 951,307  - 951,920

Senior secured notes - 106 319 601,665 - 602,090

Other financial liabilities

Interest accrued but not due on borrowings - 6,395 - - - 6,395

Trade payables 

Trade payables 166 4,392 - - - 4,558

* Including future interest payments.

The Company expect liabilities with current maturities to be repaid from net cash provided by operating activities of the entity to which the debt relates or through opportunistic

refinancing activity or some combination thereof.
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The Company rely mainly on long-term debt obligations to fund their construction activities. To the extent available at acceptable terms, utilized non-recourse debt to fund a significant

portion of the capital expenditures and investments required to construct and acquire our wind and solar power plants and related assets. The Company's non-recourse financing is

designed to limit default risk and is a combination of fixed and variable interest rate instruments. In addition, the debt is typically denominated in the currency that matches the

currency of the revenue expected to be generated from the benefiting project, thereby reducing currency risk. The majority of non-recourse debt is funded by banks and financial

institutions, with debt capacity supplemented by unsecured loan from related party.

Liquidity risk is the risk that the Company will encounter in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset.

The approach of the Company to manage liquidity is to ensure , as far as possible, that these will have sufficient liquidity to meet their respective liabilities when they are due, under

both normal and stressed conditions, without incurring unacceptable losses or risk damage to their reputation.

The Company assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The Company has access to a sufficient variety of sources of funding

and debt maturing within 12 months can be rolled over with existing lenders.
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25

Judgements
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Significant accounting judgments, estimates and assumptions

The preparation of financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets

and liabilities and the accompanying disclosures. 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.

In the process of applying the accounting policies management has made certain judgments, 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 Company 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 that are beyond control of the

Company. Such changes are reflected in assumptions when they occur.

 No significant judgement or estimates applied in preparation of these financial statement other than those disclosed.
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26 Capital management 

27

28

29

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants

ICAI Firm Registration No.: 301003E/E300005

per Naman Agarwal Nikunj Kathuria

Partner (Director)

Membership No.: 502405 DIN- 11382707

Place: Gurugram Place: Gurugram

Date: 30 June 2026 Date: 30 June 2026

Kailash Vaswani 
(Director)

DIN- 06902704 
Place: Mumbai 
Date: 30 June 2026

Absolute amount less than 500 are appeaing in the financial statements as "0" due to presentation in thousands.

No changes were made in the objectives, policies or processes for managing capital during the period ended 31 March 2026 .

For the purpose of the capital management, capital includes issued equity capital, Securities premium and all other equity reserves attributable to the

equity holders of the Company. The primary objective of the Company's management is to maximise the shareholder value.

The Company 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 Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new

shares. The Company monitor capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within net

debt, interest bearing loans and borrowings and other payables, less cash and short-term deposits. The Company systematically evaluates opportunities

for managing its assets including that of buying new assets, partially or entirely sell existing assets and potential new joint ventures. Crystallisation of

any such opportunity shall help the Company in improving the overall portfolio of assets, cash flow management and shareholder returns.

In order to achieve this overall objective, the capital management of the Company, amongst other things, aims to ensure that they meet financial

covenants attached to the interest-bearing loans and borrowings that define capital structure requirements.

For and on behalf of the Board of

ReNew Treasury IFSC Private Limited

Subsequent Event :

The Company evaluated events and transactions, which occurred subsequent to the balance sheet date but prior to the date when financial statements

were available to be issued. There were no material subsequent event other than those disclosed or accounted for.

Contingent liabilities and commitments:

As at 31 March 2026, the Company does not have any contingent liabilities or commitments.
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