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CERTIFICATE FROM INDEPENDENT CHARTERED ACCOUNTANT

Report in connection with operational/financial numbers i.e. certificate covering the circle — ups.

Date: November 23, 2024
To,

The Board of Directors

NTPC Green Energy Limited
NTPC Bhawan, Core -7,

SCOPE Complex 7 Institutional Area,
Lodhi Road, New Delhi,

Delhi, India, 110003

Sub: Initial public offering of equity shares of face value of ¥ 10 each (the “Equity Shares™) of NTPC Green
Energy Limited (the “Company” and such offer, the “Issue™)

Dear Sir/Madam,

We, PVAR & Associates, independent chartered accountants, have been informed that the Company proposes to
file the Prospectus (the “Prospectus™) with respect to the Issue, with the Registrar of Companies, Delhi and
Haryana at New Delhi (“RoC”) and subscquently with the Securities and Exchange Board of India (“SEBI®),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”) in accordance
with the provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations™) and applicable laws, and any other documents or
materials to be issued in relation to the Issue (collectively with the Prospectus, the “Issue Documents™).

We further consent to be named as an “expert” as defined under Section 2(38) of the Companies Act read with
Section 26 of the Companies Act, as an independent chartered accountant in the Issue Documents in respect of
the certificate issued by us. We confirm that the information in this certificate is true and correct and there is no
untrue statement or omission which would render the contents of this certificate mislcading in its form or context.

We are not and have not been engaged or interested in the formation or promotion or management ofthe Company
and are in compliance with section 26(5) of the Companies Act, 2013.

We confirm that this consent shall be valid for all the periods before delivery of a copy of the Prospectus with the
SEBI, the RoC and the Stock Exchanges.

We confirm that the information in this certificate is true, fair, correct, accurate, not misleading and without
omission of any matter that is likely to mislead.

We, at the request of the Company, have performed the procedures agreed with you and enumerated below with
respect to certain financial and operational business metrics of the Company and its subsidiaries/joint venture,
(collectively the “Company Entities™) as on respective dates and for the respective period mentioned there
against, set forth in the accompanying annexures. Our engagement was undertaken in accordance with the
Standard on Related Services (SRS) 4400, “Engagements to Perform Agreed-upon Procedures regarding
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to perform agreed upon procedures regarding financial information; however, this standard can also be used as a
guide to perform agreed upon procedures regarding non-financial information.

The procedures were performed solely to assist you in evaluating business metrics of the Company and the same
have been enumerated in Annexure B. Our engagement on the agreed upon procedures has been performed in
accordance with our engagement with the company.

Further, we have also read and verified the items/ statements identified/ circled/ highlighted by the Company on
the attached copy of the selected pages of the Prospectus included in Annexure C and have performed the
procedures specified hereunder,

To evaluate the accuracy, validity and completeness of business metrics we have reviewed the documents listed
in Annexure A and performed the procedures enumerated in Annexure B with respect to the business metrics of
the Company for the periods mentioned therein.

The procedures were performed to assist in evaluating the business metrics of the Company and accordingly, the
procedures undertaken with respect to the aforesaid are summarized below:

(i) MIS prepared by the Company and other relevant documents;
(if) verified the arithmetic accuracy or computation of the percentages or amounts;

On the basis of the procedurcs set forth in this certificate and in Annexure B nothing came to our attention that
caused us to believe the business metrics were not accurate, valid and complete.

We further confirm that we are an independent entity with no direct or indirect interest in the Company except for
provision of professional services in the ordinary course of our profession.

We further confirm that we are not, and have not been, engaged or interested in the formation or promotion of the
management of the Company. We further coufirm that we satisfy the independence criteria, under applicable law,
including the Companies Act, 2013, as amended and the relevant regulations/circulars issued by the ICALL

Based on the documentary evidence, the procedures followed as mentioned in the preceding paragraphs and the
information, explanations and representation given to us by the Company we confirm that the information in this
certificale is true and correct and does not contain any information which would render the contents of this
certificate misleading in its form or context.

We conducted our examination for this certificate in accordance with the “Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016)” (the “Guidance Note™) issued by the ICAI The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. We hereby
confirm that while providing this certificate we have complied with the Code of Ethics and the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements, issued by the ICAIL

This certificate may be relied upon by the Company, the Book Running Lead Managers, and the legal counsel
appointed by the Company and the Book Running Lead Managers in relation to the Issue and to assist the BRLMs
in conducting and documenting their investigation of the affairs of the Company in connection with the Issue. We
hereby consent to extracts of, or reference to, this certificate being used in the Issue Documents. We also consent
to the submission of this certificate as may be necessary to any regulatory authority and/or for the records to be
maintained by the Book Running Lead Managers in connection with the Issue and in accordance with applicable
law.

We undertake to update you in writing of any changes in the abovementioned position, immediately as and when:
(i) made available to us by the Company; or (ii) we become aware of any such changes until the date the Equity
Shares issued pursuant to the Issue commence trading on the Stock Exchanges. In the absence of any




communication from us till the Equity Shares commence trading on the Stock Exchanges, you may assume that
there is no change in respect of the matters covered in this letter and accordingly such information should be

considered to be true and correct.
Yours faithfully

For PVAR & Associates
Chartered Accounta

ICAI Firm Registéafion'N

CA Pradeep Kumar G
Partner

Membership No.; 072933

Place: Ghaziabad

UDIN: 2032933 BKFCWKEFUD

CC:

Book Running Lead Managers

IDBI Capital Markets & Securities Limited
6th Floor, IDBI Tower,

WTC Complex,

Cuffe Parade, Mumbai — 400 005
Maharashtra, India *

HDFC Bank Limited

Investment Banking Group

Unit No. 701, 702 and 702-A

7th floor, Tower 2 and 3,

One International Centre, Senapati Bapat Marg,
Prabhadevi, Mumbai — 400013,

Maharashtra, India

IIFL Capital Services Limited (formerly
known as IIFL Securities Limited)

24th Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (W)

Mumbai 400 013

Maharashtra, India

Nuvama Wealth Management Limited (formerly
known as Edelweiss Securities Limited)

801 - 804, Wing A,

Building No 3, Inspire BK.C,

G Block Bandra Kurla Complex,

Bandra East Mumbai — 400 051

Maharashtra, India

Legal Counsel to the Company as to Indian Law

J. Sagar Associates

One Lodha Place, 27th Floor
Senapati Bapat Marg, Lower Parel
Mumbai 400 013,

Maharashtra, India

Legal Counsel to the Book Running Lead
Managers as to Indian Law

Trilegal

One World Centre,

10% Floor, Tower 2A and 2B
Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Maharashtra, India

Legal Counsel to the Book Running Lead
Managers as to International Law

Dentons US LLP
100 Crescent Court, Suite 900
Dallas, Texas 75201




Annexure A

Sr. No , List of documents read / examined
1 Relevant records, correspondence with central and state governments and agencies, documents,
records maintained by the Company, information and explanations presented to us
2 MIS prepared by the Company and other relevant documents
3 Restated Consolidated Financial Statements, of the Company for the six-months period ended

September 30, 2024 and for the financial years ended March 31, 2024 and 2023 and its
subsidiaries
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Annexure B

Sr. Business Metrics/ Circle-ups Information / explanation Agreed upon procedures
No. received from the Company performed by us
1. | Ttems/ statements identified/ | Relevant records, | Verification of documents,
circled/ highlighted by the | correspondence with central and | records maintained by the

Company on the attached copy of
the selected pages of the
Prospectus as Annexure C

state governments and agencies,
documents, records maintained
by the Company, information
and explanations presented to
us.

MIS prepared by the Company
and other relevant documents

Company.
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Annexure C

Attachment
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Uniless the context otlrerwise- indicates, any peroentige smounts, as set forth in “Risk Foctors, “Our-Business™

snd “Management's Discussion and Amalysis of Fir iciad Condition aned Resulls of Operations™ beginnhg o
' pages 31, 193.and 431, respectively, and elsewhate in i Prospectus have beencaloulated onthe basis of amounts:

derived from our Restated Consolidated Finibélal Tnformation and-Special Purpose Carved-Owt-Combined
" Financial Statements. CoE , ' :

=

Non-GAAP Measures

Cortrinnon-GAAP financialmeasures relating (o our financial periommance have been incloded inthis Prospentus. -
areasupplemental measure of our performance and Hpuidity that are notrequired by, or presented in-accordance”
with, Ind AS, Indian GAAP, or IFRS. Farther, these Mon-GAAP Measures are hot ameasurement ofourfinaincial
performance or liquidity under-Ind AS, Tndta GAAR, or IFRS and should not be-considered: in: selation or
consirued as an alternafive lo cash flows, profit  (lossy for the yeur / period-or any other measure-of financial
performance or as an indicator of our vpetating pedonmance, Hquidity, profitaliility o cash flows generated by
operating, investing or financing activiies derived in aocordanee with Ind AS. Indlan GAAR, orTFRS. In adifition,
these NonsGAAP Measures e nol a standardised ferin and, therefore, w dircet compaiison of simblarly titled
Non-GAAP Measures betwesn compunies may nolbe:passible. Qiher companies may calcutate the Non-GAAR
Measnrcs differently from us, Timiting their uiefiilngss as & comparative measure. Although the-Non=GAAP
Mensures ave not 4 measure of performmnce caleutpied in secordance with applicable sceounting standards, oup
Company's management believes that they are uselti) o an fnvesior in cvaluating us becauss these are widsly

used-measures to-evaluale 4 company’s oporsiing p;t;%rm’asazd:é, See “Risk Factors — We have dn this Frospectus
srciuded certain Non-GAAP Measnres thed mayrvany From any standard methodology-that: i applicable geross
thie Tndig renewable energy lndustry s ey vet e comparahie with financial information of stntlar

pmencluture computed and presented by other compdnles” on.prge 84,
Currency and Units of Presentation
All references i

» “Rupees™ or “¥” or “TNR” or “Re.” are fo Indian Rugpee, teoffieial currency of the Republic.of Terdlfasand
) SISO or "HSS or ¥§” or “US. Della’” are 1o United Stales Dollar. the pfitofal currency of the United
States of America, -

Our-Compuny has presented certain rsmerical information in-this Prospectus in “million™ ‘units or i whele
sunbers where the numbirs have been toosmall torepresent i such units. Onemillion represents 1,000,000, one
Biltion represents 1.000.000,000 and oneiriltion represents 1000:000.000,000, O fakh-represents: HD;000 and
one erorerepresents 10,000,000, : o ' :

Figures sovrced fronrthird-party {ndusiey sturées maiebe expregsed-in denominatfons other U milifons.or may
be rounded off to-other-than two.decimil po this sespotive sources, and suth figures have been-expressed.
_in this Prospectus in such denoniiniions or routidedsolf o such rumber of decimal polnis-as provided in:such
PESPRCTIVE SORICS, T I '

Exchange Rates:

‘This Prospectus, containg conversion of certain other currency mvnss it Indian Rupees that have heen
presented solely to-comply with the SERI ICDR Regulatons. These conversinns should notbe wonstred ag a
reprosentation. that (Dosé CUEEnCy. SMDUITS. eyl have betn, or can be converted.into. Indian Rupses, at any
partivelar rate or at atl, o -

The following table sets forth, for the pefiods indicated, infrmatiogewith respeet to-the exchisnge rats between
{he Rupee-and other-ciirentics: : : -

LUSD !
Semree: BRPreferenes oo el wiw JBil éﬁ'g«i’ﬁ' e
> Fhe provess workmyg day, pel beag i Pt fefidy, Bae Javn gumtidered

Indusiry sind Market Data




v our Comtpany ENANY

- Vhiaingt pure Conmany _ GRG0
i3y, our Dircetors Nl NIL NIl
sgaimnst our Dirgctirs il Nk Hil, : e
Corporate Promiofer e T e oy £
By ouf Corporte Promater 4 T o NIL. 1 1384936 1 2
Againgt our Comgurste | 1$ : 4 NI _ NIL _ 1 5471066 {/ i
Prosnoter » : o \i

 Bubsidinpies, oo T

Dy our Subsidiaries ML Eon 4
Anaing our Subsidiaries ML NIL
Giotp Contpatites T S
Cratstanding ltpation which NiL NiL

may diave & muteria] fmpact
oy onr Company
* fo By wxvest pimiifiable:

As on.ghe date of this Prospectas. there is no outstanding litigation involving our Group Companies which gy
have amaterial Tnipact on.owr Company. :

For further details, see “Ontstanding Litigation ond Other Material Develapments™ on page §21.
Risk factors

. Thvestorswere adv;isec{. to-carefidly _rcac_r"fffé:rk Factors™on pa"g,c 3.

Rummaryef contingent Habilitics .

The following, is a summiry of our contingent Habilities a3 perInd AS 37 as on September 30, 2024, a5 indicatad
ireur Restated Consoliduted Finnncinh Information:

In ewooases. Central Transmission Utitity has filed petitions with CERC for deternvination of runseission charges
from the date of commissioning of fansmission assety {DOCO) - Marck 31,2024 and final order is awaited in
boths the petiions. We weone of the beaeficiaries in these petitions. The amount of contingers lighitity in this
regurd is not ascartainable atthis stage and in the epinien of onr manugement, the same will not be muteriad,

For further detsils, please sep “Restaed Convelidated Fingaeial Informuation ~Note 510 Contivgent obilhies,
confingent assety mul comminerss™ on page 356, ' :

Summary of related pﬁrty".ﬁransm:ﬁuns-
A-summary.of the related party transactions enteredd inte by our Company s per Tnd AS 24, derived from the

Restated Consolidated Financial Infonmation sl the Special Purpose Carved-OutCombined Finuncial Statements
is desailed below: '

A
E’
~

2



“full ar in part, q{ cerfain mﬁszﬁ:efimg éﬁwwmgs availed by our whelly awned Sabx:d:m'y NTRC

Renewable Energy L;;mrw’.

We iimend to atilise a pfsmms n{‘ &ur ”wt r}m: i, ag{?regimng, to Z 75,000.00 million ¥ the forny.of
investient in equity or debt or 1 soiBin: 1 “both or inany other menner ag may be decided-by our
Board, in aceordance with Applicable Law, after considuring certaln commercial and-financial factors, for
repaymentandior prepayment, in fidl or pary of certain borrowingsavailed by curwholly o ned Sibsidiary
NTPC Renewable Energy Limited {NREL) Fom: m;m and financial instiotions,

MNREL. has cm'efcd into various borrowing wrengemeits, including borrowings in the form of terms foans
and various. fund based and nop-fand based wm{é;iﬁg cupited faitities, The actual mode.of such deployment
will be finalised of the time of lnvestment, As on September 30, 2024, NREL had awstanding horrowings
(fund based) of ¥92,046.86 million on a cwselitared busls, NREL-Is engaged the business of building and
operating rencwable energy ;}mje' 13 and itsingior sourceof revemue fsrenewable energy prajects. Forfiorther
‘intormation on NREL and selest Tinanetal iﬁf&m&&iwgkma “Historyeanmd Cerfain. C'Grpamh Matiors" onpage
‘)rzs .

The details of the borrowings availed by availed by NREL alongiwith -;;ur;zﬂs.e for which such borrowing is

weailed/used; which are currently proposed o b Ity orportially-repaid or prepaid-{eartier or schcduledy
feony the Net Proceeds are ses Fontbe in “Ohbleend :xf‘ die fssue- Details of the Gb;cus af the Ner Procecdy
pagie 12’\

For furtherinformation, See ™ (Mect of the Issiee™ onpage 124,

We ure depende:zf on our reliticashiy with sur: Corpﬂm:e Prommrer, NTPC Limited, and any adverse
developments  in  suck  relwfionship ng;* cadversely  affect our  busi And repmatmn.

Currently, our Corporate Prometer, NT f’Chzmmd wvns aggugmc of [{ili% ¢F our issued, subseribed and
puid-up Bquity Share capital. Following the cofmpletion of thedssue, our. Corporate Fromoter will contine to
hold e} of our post-lssue Bguity Share vapitals Wp e benefiting relationship with-cur Corposaie Premaoter,

The “NTPC" irademark, mane and logodonotbilong tous, whichis registered inthe namesof ourCorpanite
Promoter-with the wademark reglsivy. Although we have consent to use thelrname, we donot have.a formal
agreement with, or pay. opr Corpotate Promiter for the use of the “NTPC” trademark, nume or fogo. and
there is no assuranve that we will contni o b able to use-the “NTPCT mademark, name or logo in.
connection with our business, whieh in' may result o us being unable to capitalize an-the: brand
recognition asseciated with the NTPC™ trademisrl. Formore information, see ™~ We do nal own the “NTPC™
fmdssmrfa sexmeor fag,a} atndd 3ar !&gﬁ_ erried am &:3%* Hak bumz F&“‘gﬂféi ged fmdemarﬁ :Ecc*ﬁrdmgy oy

egre!raarrm! resty wrmm'k' ;m};; et
property rights, our-business, raxidis
af vur operations, we might infringe. ﬂg};}r hig '*i;m ;;:rsm G5 ngi::,st of athers and N m:frzpprfy}nfmn
of eur irfellectual property cuidd fore iy msﬁgmzzm puosition,” on pape 73,

Qur borrowing facility between Inpast B ‘~§“ﬂxf~1ﬂ(xzm§izmai Cooperation-and NREL s sopplrted by 2
sarantes by our Corporste Promotsr, This fagthty may need to be refivianced i such guarantes was
withdrawn for any resson. For miore informalion. “~One of our borrowing facilities is supported by a
guuranies By owr Prowoter angt i?&ef{} el 16 be veflnewed I such guarasies swas withdrwwn for any reason”™
onpage 76 _ ; ‘

Exeept for owr Executive Direstors, 2l Key Mondgerial Pasoonel, Senfor Manpgement Persennelund it of

our emplovess are on secondinent fram NIPC Limited. There s no secondment agreement. hetween: the
Lﬁ}mpany asd NIPC Limited. The «mmﬁdmﬁ%& are parsuant 10 officeordees and the terms. uf whichmay b
altered at amy time, ' .

Our Corporate Qﬁms:bmt@ takan :
8. 2024, Over £.809.26 %ﬁﬁ land, arethl Miﬁ}hw Praxicsh has hfzm fessed o us: by our Casmm&

Promoter fora perfod.ot 29 yebrs camm;mm;;g i’w;sa August 31, 2023




18.

peaty.  of  buds . puctioeed AT b Zhod 3} b
fin MW _ : I
Capacity of hids patticipated 1 35 T 21,325 3.250 HLERS
n MW, ' o ;
Loted Capaeity (e MWD : AIF T g.500 2258 A
Al
Canacity for which our I:m&iz:f;éfrs 413y 3,435 BN R 3753
won fin MW
Percentage of bids wan against 2ae8% L3RRI A7 53.679%
- gapactty of tofal bidy qrored (Bid j S | ]
Suceess Ratta} T ' |

| Sokivr asd want progeeresmectivsed by cedralued stare govsrmments i the pertosd, (Sovece TRISE
E e oy svos erporaiod on dpedl 7 2023, aw’ o Figead 305w el oy 3T diyy sfopeeatoon
affer arie etrarstorsad from NTPC Lamitset 19 s 0 oy, Ml teiden s omade an Foaad 2023 0

By e XIPC Kirsup,

In addition. the povernment conducied tender progesses may be subject 1o change in qualification erlterla,
unespeated delays and ancectaintics. There.can bono- sssurance that the prajects for which we hid will be

Aendered within aregsonable tisve. or ab i, In the event that new projeets which have been annpunced and
which we plan to bid for are not put up-for tnder within the announced timeframe, or guatification oriteria

wre modified such that we are unable to qualily, oo business, prospects, financial-condition. eash flows und

vesults of operations could beimaterially and adversely affected,

The bidding processes are alse affected by facters wiich muy be bevend our controf, such a5 market
conditions-or government incentive programs, Hwemisjudge our competiiiveness when submitting onchids
or H wa fuil todower our-cosis 1o subiit competitive bids. we may not sequire the rights on new renuwhie
encrgy projects. Also, our competitors may siso have o competitive advantage or o gremer willingness or
abilfty to winthe bids with Hitleor no oporating merging for sustained pedods olMime whivhmay affect our
project plpeling oy growth, Furfbermore, wemake apsurmptions with-respect 1o prices for system eomponen
and s materisls, and ifprices for system components.and raw materials are greater Can o as‘mmad prices,
ol projest economics may be adversely affected and the project for which we won through bidding may not
rcmsm s:wmmm! Iy vishle.

Bur-Corporate Prometer, NTPC Limited fiav, in the five years preceding the dave of this Prospectus, foced
regilatory actions by regulators amd had ceriain fies levied on i Any further non-complionce by one
Corporate Pramoter of the SEBT Lixting Regulutions or uny ather regulations applicable to ltin the futnre,

may adversely affect onr business, resulrs of pperations. g,r;;f Prospicts.

Owr Corporate Promoter, NTPC Limited CNTPC™Y, 4 listed company, i subject  regulaiony oversight from
SEBI and the Stock Exchanges and s ww‘smam{h required o comply with vatlous appiicable rules and
regidations in teems of it Essmﬁ equity shares. including the SEBI Listing Regolations, which ru;mrw itio
imter alia adhere to certsin corporste governance nerms onboard compositon, dsclose its guarterdy Hnancial
results, subject to a Hmited review, whbin a stipulated period from the end of the guarter, etc,

Due.to cormininstimies of non-eompliance, our-Corporate Promoter hos, in the five yeors preceding the date
of this Prozpectus, faved regalaory wetions by regulntors and had certain fines fevied on H, the details of
which are selout bekow: :

1. Since 3. 2020, NIPC has reesived notices Trom NSE & BSE imposing fine ameunting to $10.32 mi}iis’m
{inchading GST) each respectively, in-respect of nonwwompliance of Regulwions 17, 18, 19, 20 and 21 of
SEBI Listing Regufations dueto neneay ailebillty of adequate numbers of ndependent direstors on the Bourd
ofthe:Company. Asdirectors of NTPC are g sppointed by the Gevernment of India, NTPC hosrequested stock
exchanges fo waive the fine. BSE had waived the fine of € 0.54 million of Q1 2020 imposed due to nop-
eamphance of Regulation 17 of SEBF Listing Regulations, In addition o gbove, NRE & BSE had buposed

'Ei{
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o

i

o  polentially atfeoting our eredit nting: .
o potomtially im:rca:z%ug t%xa.éﬁéxé‘im ﬁ%ﬁii‘.ﬁim_a? Gnancing and

* ismum;;, the abitity of curpreieat c:p@; ﬁmg auémdmis&s to.pay dividends 1o us-for- wmkm;__ capiial or
retureoihotrinvesimeat,

Any of these factors. anil ether éﬁmu}u éos that nay reselt from our substantial mdubtcdmw eould
adversely affect our business; Fesult Poperation frascial condition and cash flows impacting our ability
10 meet oy payinent eishgmz@f* ey ois Dur sbility to meet our payment whligations under our
ontstanding debt dépendson oo il erte adeguiate cash Bow In the fatwre. Flds, 1o somesxtent, Is
subjeet to-gencraf ceonoemife; immﬁmé, cofpetitive, Tepislative and repulntory factors.as-welbas other faciors
thit are-beyend our contral, | o '

We are affected by volatlity in intorest vates. in our borrowings. Tnterest ntes are highly sensitive to many
Tactors beyond-our contiwl, Including divpronelary policiey of the RBLand dther centealbanks, deregulation
of the financial sectorin fndia, domestic ﬁﬁii ;ﬁf@maizmaﬁ econone and:politicat condidons:and othey factors.
Furthenmore, the risein inflation snd sunsoiuent Nuctuation in Ttterest rates, repo rates (the rates it which
the RBI lends 1 commertial banks) may #iso be Hnporiant factors affecting interest rates. A shgnificant
increasedn interest expense could adversely atfectour busiress, results of eperations, financiat umadmcm and.
cash ﬂfms impaciing ouwr sbility lo FeeL o gy ment thganans nndu ourdebt. .

A our mapla) ecs are ot szmadmmrﬁsm anr; b z:rmt c&mgsa:zy. N?’}’C :‘Li;mmd ﬁ:e terms af wfrmiz may-

; fs;eﬁsﬁ i&“m’f?ﬂé‘i&ﬁt ﬁi}i’?‘pﬂ&ﬁ: paym::m% maﬂfz 0 aﬂ the pt‘:&':(mﬂci
vt orrcontraet labour), However, the remuneration 1o

s

per tbc Do m} (}i.NEI’C-.L&mﬁ%dQ.Gﬂr_ﬁmﬁ !
on ow' payrell and: engaged fnour opeintion
seconded employees is pokd by oy Cemmﬁ}

it the periody indicated. £

e B - ctoif | 3%, A3 | L0 | 121% ]  Te80 | 1.18%
expenditore during: mmimﬁim SR ik : ' | |

‘ .mpi{}ym beneliL expenses fet o mxpz{uiﬁ € 3 33;% & T o E-f} [ _ T 5
during constiuction ) P g SR FI0 5
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The sfaresaid sieategies.are subject to cortainrisks nnd uncertainties, Ourinability to successfully implement
et or all our business strategies in o tiovely manneror a8 all could have an adverse eifect on our busiaess,
Fuethier, o failure to manage growth effectively may adversely impact our busioess, msults of operafions
and fingneial condition, ' :

Our strategies may notsucceed due o various factors, many of which are beyond our control, including our
inabitity toreduce our debt end our operating vosts. vur failure to devielop new renewable encrgy sourees and
svatems with sufficient growth potential as-per the changiog market preferences and tremds, o fidlure w
execute agreements with oursuppliers and wechnology and strategic pariners, fo exccute agreements with.
offtakers, our failure to sufficienly upgrade tar infrastructurs equipment and dechnology a5 required to cater
4o fhe requirement-of changing demand and et preferences, odr fallure o maintein highow quality
engineering end.consistency in our operations. orte ensure scail

fing of our operations to comespond with ou
strategies and customicr demand.-Ghgnges dn Tovs and regulations In India, ooy inability w respond to regular
competition, and ether operational and management difficulties.

We are dependent. upon. the experience and skill of osur Key Managerial Personnel- amid Senior
Management, Except for our-Executive Directors.olf Key Manugerial Personnel and Senfor Yonagement
of onr Company are on secondingnt basis frome NTPC Limited, If we are sonubie fo attract ov refoin sucl
qualificd personnel, this conlid adversely affect vur business, resulty of operations and finarciat condition,

We aredependenton our Key Managerial Persgnngland Senior Management for sexting our strategic business
dirpetion and managing ourbuginess. Except forour Bsceutive Directors, all Key Managerksd Personnel and
Senior Management of ooy Company are oo secondment basts from NIPC Limited, Owr ability o meat

eoptimed sucsess and future business.chullenges depends oronrabifty snd RTPC Limited s ability 1o attract,
reoriit md retain-experionced, ilented and skilfed profesgionnls, Withom enough skilled emplovees, our
engineering. eXeoution, operations and malntensnce quality eould suffer. Competition for qualified technical
personnel and ‘other professionals with estalilished customer relationships is intense, both.In retaining our
existing employees-and-when replacing or finding edditional suitable employees. The following tuble sets
forth ouranrition In the perinds indicated,

tio Rite. T ‘§ ENCy

i, Qe Comppamy way tsoompratesd sy Apen T

The Joss of the services-of all onr Key Managerial Personnel and Senior Management, or our inabiiity w
reeruit or tain ensugh expericnced. persormel-or wur inability 10 manage the aitrition levels in different
employee vategories may have an adverse offect op.onr financial resptis and business prospoects. Furder, I
we of NTPC Limited cannot hire additions! qualificd persennel or retain therm, owr sbillty o expnd owr
business may be-impacied, Aswe intend o continue o oxpared oor operstions and develap sew renoweble
soergy prajocts, we will peed w continug to afteaet and remin expericnced mansgement, engineering,
dechnica! and administmtive peesonnel.

The following tables set forthour-emploves benefif expenses in the periods indicated.
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| Hmployee  benefit - expenses
b exapeoditure during construstion
#p Hawesd e Beestatedd Considishss
Frcad M35 See “Huiiaed {5 i3 * it ;ﬁz!ﬁé’é 2"4’% I*m’ m:r ers!mes! { z?zsmireiumi F*ﬂ.mwr?
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Thers can beno assumnes. th:ﬁ msr ccfm;}czzmrﬁ wilk ot offar better compensation packag::s. incentives-and
other perguisites to such. skilled porsohnel Wowe are not able to attmet and retaln twlented om ployees as

- required for conducting ouwr bushiess, or i we' exmmm& high atirition levels which are Jargely out ofour

conitrol, or if we are.unable o motivate sd relain éxisting employees, vur business, resulis of operaions and.
financlal condition msy be advéesely affected. For' hmhcr information, sce™ Our Management™ on page 252,

4. OurPromoters-and certufrof onr Direcears snay-feave interests in e Company other than reinbuyserent

45.

or bengfits, Further, we fhave also acquired certain
; ri!w sinee purincorporation.

of expenses Ineurred or storial remii
properdes-and Tandfron olr- (& amzmx!é

il find Senior Managoment are interested Inour Company,
d reimbursement of expenses, to the extent-of their
therefrom. Further, our Promoters-may also be.decnred
Company with entitics in which they or their relatives

: ore, we have alxo acquited cermin pmpemm and land
the sti' thils of which vesit fiirth as follows:

Certatin.of our Directors, Kw ian&gaml?e
in addition to regular retin ration o “henefils
b!wmhm.img, d:mct angd mdn’cc :

hold dim:-tership‘s ﬁ!"}‘)ﬂrm{tﬁ‘
from our Corporate Pmmmem:

-

»  Qor Corporate Otfice §ms hcm %ﬂk&n £ im _ from our Corporste Prometer-vide lease sgreement dated -

April §, 2024 and

o Over 280926 acresiof Tand 31 thmﬁﬁ. Madhya Pradush has been leased 1 us by our Carporate Promoter
fora.period of 20° Yoars eomimenein ,g, Trevit Augmi 3 :2{}"”3

_ s namsier agreement dated July 8, 2022 with eur Company
fm ma, tmmier Uf I:ﬁmn i{mmﬁ%ﬂa Ezwrgy. El sssets of the Company. However, since the approval for

- ussignment ¢ novation of the Tand pertaining fo Ruimal praject and Jetsar ;‘}reﬂt:-:?. included.in the above

wansferred RE asacts, haven't yetbe _s&mxaﬁ Iwthe respeeitve lessors, they bave been retained in the
books.of vur Corperate Promoter; Ouk Conipany: hay emr&;é;g}} entefed info g ight-ofuse (RO agreement
with-our Corpoeate Promaotet: fﬁr : i} o these projects, pmdmg transivrof die lease-hold

rights.

crining o xf-“Sai'sw,i‘-"mjmt:was_ specifically excluded per the terms of
the BTA amd has accordingly beerleased to G {,_i:zrz_iizg)an‘g i:iy.f:e'ur Corperate Promuoter.

wiidd Prosuvter Group ~ hiterests of our Promoters”™, ¥ Our
: Mw&sgﬁ%;zf ~ Interests of Key Maragerial Pwsmzwi vt
7 and 272 s teRpentively. -

For further infornwtion, see “Qmr Prosih
Management — Interesi of B;re‘am; 7
Serbor %fmtag,emem on pagf:is i e

We lave iscued Eqmgf Skﬁr&fs fiyng f!w 4.e£ed£rsg !2 moaths fromthe d:zfe af this Prospectus wta przce
which may wor be Indicative of fi:a ﬂmg f’m‘:& o
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TAgninst our Directon
ovporaté Promuater.
Ty our  Corporely
Prometer

Against our Corporaste; Ry
Promoter
Subsidiariey.
By oor Subsidianes
Agzmst oy Subssdinries
Group Companies
Ouststanding lsrigmm{ NI
which  may  have i _

nuterial impacs of a‘:m:i' o ' T e——
Company : .
*dmpns to the exent gaengiabi

4384935

et

56.719.66 -

For further informution, see “Gustanding Litigation and Other Moterigl Develapments” on-page 521

Wi cannot assure vou that any of the eutstanding litigation matters will be seitled i our favour, or that ne
tadditionsh) Hability willarise-out of these proceedings. We are in the:process of Higating these mistters.
Further, such proceedings could divert munagement time and atiention and consume fimarcial resources in
- their delunce: Inaddivion tothe foregeing, we could atsa beadvarsely affected by complaints, claims ot legal
getions brought by persons. before verious forums such a2 courts, tribunals, consumer forums or sector-
specific or-otherregulatory authorities in the ordinary course or otherwise. in redation to our products, our
technology, our branding or our.policies or any other asts/omissions. Further. we may be subjedt to kepal
action by our employees andior ex-employess i refation 1 alleged grievances such as fermingtion of thely
empluymcnt: with vs. Thore ¢en Be oo assurance that such complaints or claims will rot result in
investigations, enguiries or legal dctions by any courts, Tribunals or regulatary authorities agpinst us,

48, Our inubility to muke fimely papment of pnr statutory dues epuld resultus into paying intereston the deluy
in payment of statifory dues which. could wlversely affect our business, our results of opecations mnd
finprcial gondition, .

St out below are detuils of payment of statutory dues by the Compuny and Hz Subsidiaries:

Fax 4 23z &3 101 #5144 Mi IOATEES EBIR5.80 PR 3004 30
edicted : . :

wt Source |

on salary -

Fatal . 232 6510 a3ty NIL 2B6{IR3.RD 16580 NIL 135164.30164,38 wil,

*Based on our ressated comselidated firanciad informoanion for the sis.moentiis period sedod Seplember 30, 2024, Fives!
2024 qed Frscd 2023, _In Fiscal 2023, s restisted vonsolidated financial tsformation Is fom Aprid 7. 2020 onr
Compn 'vdate af incorporatien, ond indludes ouly 3T shpw of apeeation from Februavy 28, 3023, after-the resvwlie
angryy assets of NTPC Dimited and the 1005 shareholding in NTPC Renpwable Energy Limited viyre rrungferved from
NEPC Limdted b0 pir-Company. '
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{and and rights of way. Furthermore, the state Buverhmest may exercise #s rights of eminent’ domain, gr
mmpulmryratqmmma i respeet of Tand ‘on which our projects are or will be located, Any of this iy
adversely affeet our husiness, results of pperations, financkal condition and cash flows.

We do-not own all the land on-which we operate wnid éui;}mxex wre-sulfectio.conditions and fr}ay not be ...
renewed o SR P . v

As of September 30,2024, we owned spproximatily 900 keres of frechold Tand and %pxmﬁ:g;i;i{?ﬁﬁ?
aeres-of feaschold fand relating o dur projects: Our easehiold tand is typically Teased for {12 to 40 Sears, Our
leaschold tand may be subjeet to-conditions under the pertinent jease sgrcements. Such-Conauions typically
include restrictions on leaseholdt interest or fights 40 use the land, contineal opernting requirements, and other
obligations whish include obisining requisiie approvals, payment of necessary statutiny charges, Although
there have been.nodnstances i thie six motiths period ended Sepiember 30, 2024 and in Figcal 2024, Fiscal
2023 and Fiscal 2022, we ure exposed & the risk that one or move.our leases will not be extended or will be
terminated by the eclevant feasors. Some of our projects are lecated, or wilk be located, on revenue-fand that
fs.ovwned by the siate govesiavenix oo land acguired orto be acgpired fromy private parties. The fimeline
for ransfesof fitle-in the fand is dependenton the-type of land on whick the prafeots ars, orwill be, located,
and the policies of the relevant state governmiert iy whish such land is located. For reverme land, we.obtaina -

dense from the relevant governmaent authority, T cortzin. cuses, the Tand leased for the development of

resewable energy projects-is obtained ofa sub-fease. Suchfard may be subjeetto disputes on account of tight
ofway. encrogchment and osher relared- igsged :

In connection with the transfor of RE Assets from NIPC Limind o us, we have net yet received tho.consent.
of the lessor-of the assignment/novation of the transtfer of tand pertaining o the Rujmal and J cistar projects,
Accordingly, legal formalities for ransler of and réfated 10 these projocts from NTPC Limited 10 s s under
process. For further-information, s The acguisition of fhe purchased renwable energy assels is sublect
lo ceriain post elosing dctions, witich ure varrendly b the process. of being fulfilled. Any fatture tofulitl the
post-clasing actions may redisce the aaticipatéd beagfits of the acquisition or result in o materiol adverse
effect on the business, resuifsof operations, financial condition and prospects of our Company ™ otepage 41

One of ourborrowing facilities fsm;zpw{e

if such. guarantee was withdrawiy Jorang reason.

d graraniee by our Propoter andaniy need 1o be refinanced

apat Bank o lg

terrstiona! Cooperation and NREL Is supported by a garantes

Our borrowing facility. betwees ) _
a5 as at Septesnber 30, 2024, This fciiity may need

i

Flucmations in foreign ciivency exch
e could:rexultin exchange lox

e sobaidiaries fsthe Indfan tupee. onr operating expenses
r.soumie of vur capitalexpenditures, snd particularly those
1 fiers; such us solar modules and wind turbine gomerators are
denominated In forcign owrenciey) fly LS doflars, We expect our future capital expenditures: in
conmection with our preposed expansion plans miad include significant expenditures in foreign currencivs for
imponed sotar panels, components, cquipment and machinery.

As the funciional cdrrency of e Cor
are denpminated primarity in Inding
for equipment impoited fron

A significant fuctaation in the Tndias rupes to LIS, dollar or othier foreign currency exchange rates could
miaterially and adversely affdot our business, résulis of operutions, financial condition and cash flows. The
exchange rate between the Indisn rupee i these curtencies, primarily the U8, doliar, has fluctuated i the.
past and any appréciation or deprechstied of the ‘Tndlan rupee sgainst these currencigs tm s our-
profitability and results-of apérationd. Qur resulis of operations Tave beendmpacted by soeh ﬁucmazso'{m i
the pastand may bedmpacted by such fuctuntions in the fuute. For example. the Indianrupee had d_'c;)_wcmtt:;é
against the U8, dollar in-fourof the last five years, which may impact-our foreign currency expenditmes. Wi
have had gains.and losses due to these fluctuiiions in forcigncorrency.
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B, Asofthe duse of th;. mmg, oFills Prospectus. our-Company has one sharcholder, owr Corporste Promoter,
NTPC i imited; who holds-the cquity shiares a%mzﬂ with sevennominoe hodders. :

Details of equity shareholding of the wajor Shareholders ofo our Company [JS4 Nofe: Conipany i provide
e upidited BENPOS stutewent]
“tay Ser forth below v adist of Shiareholdes holding 1% or more-of the dssued and paidsup share capital of
our Company and e number of shares held by them, as on the date oF this Prospeaius

TR T.. i :,d

¥ r uwrez!f

sy ?'ra"s’i.g "n fa?; o bﬂm« i, ws on Bndvidind Raras @ pemimes {’Lrwé?t{a’

B} Setfoarthbelow is alist of Sharcholders hedding 1% dr more of the Equity Shave capltal of our Company
andithe pumber pf Equity Shares held by them. as. fsf‘ Hirdays prior to the dateof this Prospectus:

Wodan

P

af Viegnile Mali, Ritw Avorn, Hacbann

{c} Bet forth below i 2 list of Sharcholders 2midsn§ 1% or more of-the issued and paidsap Bquity Shere
capz%al of our Company snd the.sumber of Lquity Shares heli by them, as.0f one year prior to the duw
of this- Prospectus:

4, 719611038
Shumar By rveans, A
s of NTPLT Lempend

Hhargiev, Avser Ko,

{d) Set forth below is a listof S w.év {ders h{?i&;ﬂg 1% or more of the Bssued and pridup Equity Share
cepital of eur Company &i’!d the-number of oquity Shares held by thewm. ds of bwo years prior to e date
o this Prospectus;

|
i.
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QMECTS OF ’fﬂl@ ISSUE

The Issue comprisesof a Treshoigsne u? 934 ! Eguity ‘?S wres aggrepating to ¥ {00,000.00%F millon, The
proceeds of dwe lssue, after dedootng the § réfated. expenses, are estimated o be ¥ [e}* million ("Net
Proceeds”}. For delails, see “Irene Documene iéem;mr_} atich = The fsswe™ on pages 22 and 94, respectively.

*Subjeet 1o fincdisation of Busis of, .fﬂ Mmsm SRS
84 discount of T3 0per Bty Shiive swoi ng«aw % féﬁfgﬁéﬁif EnplayeesBidding in the. Empdoyee Reserveion-Povtion.

Nzt Procesds

The detaiiyol the Net Procewds are: samrmmad e z%zazwimwmg sable: fI8A Nate' b zgnfaiedpm L ffre;'immmj
& .

Tssue Procee =% 100,000,00*
{Less} Issue refated expenses in a’tia%tm o %‘t& } mi; iss% " . _ 1433831
et Proceeds S [

¥ Sufpak b full-swbsceiption of :s&mtwmw Tt
* Eor detadx relared fo cxpenees 10 1 e

Objects.of the Net Pracceds

Our-Company -pmpus&s wutifise the th‘.Px'ﬁ}tﬂad&_:m\ﬁ*arﬂs_ funding the following objects:

L Investmem Inow %Emli;, owned Raﬁsidw NTPC Renewable Energy Limited (NREL) for repayment/
prepaymei, in full orjn pat of emam mt&mﬂzﬂg’b@ﬂm&mgﬁ availed by NREL; and.
2. General corporate puv;wsma

toohectivaly, rederred o hercinas t!‘; “i'}ixjﬁtts "}

In addition to- 1&1:: ahove:Dhiesls, our C@mpmxy t"ifxﬂﬁs ig'receive the benefits of'listing of the. Equity Shares.on
the-Stoek Exchanges inghuding ﬁnhmz::mﬁ@m m“ m:r -Cammny' s visibility, brand imape and- crcamn of.a.pubiie
maarket-for our Eauity Shares- b Tudia R

The-main-objects clauseand qh}acm fswsﬁw{a} i am:ﬁim o-the main objeos g serout Indhe Memorsndumeot
Association enables our Company to uiideriake (i it existing business. actm::ea wnd (u) the acemims 1owards
which-the loans proposadao b ri.;}aai o p“@«paaﬂ fﬁ}m the Net Progeeds

Hrilisation of Net Proceeds

”fh* et Proceeds are

.;.ﬁ»mpwzy ‘and BRLAMS Ii?-

W it

Investment i oue wimli} ﬁwn;,d &;.E:‘;m&imy NT'PCRmmwhlﬁ netgy Limitsd (NREE)} for
repayment propayiment, in fullar i gyaﬂ' m mﬂamz mﬁa{méml% mwm&mw avatied: by NREL _
Cizngral corporate purposstt SR R R L
Total'!t _ R . :

& Ia‘e«, cmannd il ized for ;fzfgrmf f w%mﬁ. ;’Pﬂ‘? }:{rﬂw zﬁ@u i

Proposed scltednle of m:plemmmfwn mm" fiz*;}ksymmt of Net Proceeds

g1 'é*t’i 238 uf the e Proveeds.

The following able sets forthithe m:z‘m_i-& af _E_i_’;z:e_ -,s_i; g _gsié-txf he expected dop ployment of the Net Procecds;

o ¥ renition)




%z;;mmﬁ%%m%s}}gf&gg{;m&& 30 623407 _ : i 08 -
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TEFER - 3.30% -

YR o O 34% ; Z

2022 _ - 4.85% : 3

Weiehted Averige : G685 i e i
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Wt anmvnd vl
" st by R Mok & £, Chavirel Acomssants, our Shtmary A swfrivigs, plivsmnt T ther ovedBivaty doted Npvembo

Karboesr

11 Fhe prpwes divchmed whanure bosed ov e Resrated Consolidapd Fivosed Inforstine,
2] Fhe fignmeediveloved whove are based o the Special Purgose oot { ntiied Fisased Sitemnis,
3 The resssed srmsohdarasd fanoiol infhrmative for-Piaonl 2005 vemprons operating voxult for 34 e o Il 23, aiter
 framir of BE dset il enitve vty sBoreluddingg tn N 2 00 E e o e Cinnpamys Mo, the fgtwre fiee 85 260F Jass ment
s [ !)yé' B

Bewnn vompilzrad Sl colodatios of Weidiad Ay
o4 Beivrn oa Nep Wt BRIV is eolosdited g Jer gl yeur sitvdesd by Mo Bowsh o or e end of the pove presod,
5t sehurr sy Pleefusdmgy Troper's Nt Jivestmontox per speciod prppese cweved v
Szt wad paremerisd ad ntrsiinge suterest of refevers faoolpersnd
] dudd averags . Aggresdte of peor-wie weighted Beurneon Nt Woetty dresded by the sgiregate of wenghts e [{Betsom oan Nt

wrih x Boinht) for sock }é;;v};f [Eueal of werghes]

VI Net-Asset:Value (FNAVT) 'Imr-Equity'Sﬁam

b Gom el
L As-on September 30, 2024
[FAs on Bentomber 30, 2023 - ;

[As on March 31 2024 N
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VIIL. Weighted average vost of: atqms#mn,l?‘imr?nce and Cap Price

a) Theprice pershars qf‘ ovr (o é:‘md &5 ?ke f;rermmﬁ’ B frsue af” shares {erqzmy comvertibile securities)

Bet-out-below are details of the Equity Shares fsoed by sur Company, excluding options granted under (he ESOP
Schemve and issuance of bonus shurey; during the 18 months. preceding the date of this Prospeoius, where soch
issunce is-equal to or mare that 5% of the fhlly iluted paid-up share capital ofeur Com pany (caleulated based
on the pre-Offer capital before sl vansaction(s)), and exchuding options granted under the ESOP Scheme ot

vested, Ir o single tansaction ar mv{ﬁp e iranshstions; combined together pver a span of wolfing 3¢ days,

Afarch 15, 3024 NTPCLmmied L _ ' . . 21193 Right
Seprember 7, 2023 | WIPC Limites 55?%,3!5&%5" S T § a%.13%% Right Crsh
_ i . | . Issue
“Fotal : z‘m.sm%s- - o
1 Weighted average mﬁi af avguisitisn® i LA SRR .

¢ wbeve detaily-fioved beew cerifiad by e ié .@ﬁé&m S m -,.?fa“ﬂ‘:r*a»f é»é;wmm'm iy Spesturcicy Awslitors; puwm; B fhuir sortifiote
Nevewber I3, JOM, :

by " The price per siefzm' af aur (?@'mgﬁzﬁgy

Birye of e e sevondary saled goquisition of shares (eguity ¢ convertibly
sechritles = T _ . 7

E"Iurre hm'e bf:era no am:zé&ry ma I3 ammsszm@a ﬂi‘ E{;mw Shams or. an} wmmabﬁe sc:curstzx:s, .whuc thi

t“' f«a{"’ 5% tmE tes or more than % of me tu?ly diiuwd pani up
siwc czmzmé of the i‘ommm ({iéfé % i the p Issue capital before such transactionfshy, i a single
 transaction or multiple ansaz.uﬁns ; 'm‘isme& 1‘ gﬁﬁcrmma spanolrodling 30 days.

For further details inselation t6 -f{h &? aap&xm!“ aaﬁm’y of vur Company, see *Capital Structure” on page | I3

vy Weighted average cost pf aaqwxz:?w;,ﬁmrpz ixsgzi‘.cﬁp- price

Based-on the disclosures frga) am:i ik aimw, ma Migéﬁad muﬁc&c costof acquisition of the scourities con"&;wz‘td
with the Floor Price.and-the Cap Pii e is set mﬁh helaw;

ighted average cust of scquisiton of pey : ol b THe0s T I020umes | [0.80%mes

aui iﬂ {a‘} aimv >

mﬁ._&%’:m N NA L WA - TNA
aub i (b%'ﬂm\ﬂ _ SR :
T sbors thlaly herse boewe coriifiad- i:} "*3% _Mﬂffm;
Hoverder #1200, o S

5 a&mg wiﬁa our Cmﬂpm:}“’s kt\’ ;;Etfqrmame

.3 ded Septenibes 30, 2024 , Septcmber an, 2023
and for the memal Yeﬂrs 2624 I{}ES mzé ZM} st i view of the extermal factors which may have
influgnced the pricing of the }ssué. '
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Experienced feam in renewable energy project exacition and procurement as well- o5 eperating wnd
mainfenimice ’ :

We are the renewalbile snergy am and subsidiary of NTPC Limited, and swealong with, the NTPC Group ?sam a
strong track record of developing; constructing and eperating renewable power prjeets, driven by our exgermm’:f:-d
{n-house management and procurement teams. As of September 30, 2024, we.are in-the provess ef constracting
prafects in6 states consisting of 13,576 MWs, commeted und ewarded. For details of our projects. see ™=Our
Projécns” onpage 213,

The table below sets forth-additions o our megawattsoperating. contrusted and awarded as-of the dates indicated,
Al our capacity additions have been through organie growtherather than acquisition.

| MW Operuting | o _ _

Solir (MWs) s 303 T 1,166 L
Wind MWz - ' _ , 8.3 38| 2 ¢
Tow! MW operating ©A98 i 1,166 RyES

additions in-periedivear
MY Compacred . and

Awarded . : ; - .

$SnlartNiWs) Lans- 3821 . 1134 2133

Fivind dWa) ] ) o 1,08 - 1500 o35t 130
Jotal MW comtracts] awd) 2,668 8321 A484 2305
awarded  agditens i ' :

periodiyesr . | . _
Totyt  MB" operating:] A 5638 2650 3680

Tepmtracted” and  awarded,
adiitionyin periodiear ) o _
T O Carvad-out Ogerating Dars 15 bused an the sarved-out consnidited operating data pertaining 10 RE Assets of WIPC Lamiied,
WREL and aur-Company Tor Piscal 023 and Pisead J0I2 This Carvedeonyt Operating Dhate i nol our-Gpeniting dats uaider the
axdarslin of our ouryent managiment aad board  See Ak F i Bpzcind Prirpmse Cwrvns it Combired Fimanend
Britermants gt Carvodon Cperating Dt may wot be reproseesgtive of swr reswlty af @ tfiprondon compam?” swpage 3%

We Beliove that we along with the NTPC Group have strong inhouse experience i renewable energy projest
axecution nnd procurement. O inehiouse tears, working with thindsparty aggregators, develepers, and FPU
conliactons, manages the land acquisition provess, Our-powse projedts me ooted primarily oo land lassed tom

stane goverments gt thisd parties pod fredd ) s frewmr prdvaee inadividunds ang Asof
Soptembor 30, 2024, we owned approxiaack 8.7 e intd Iand and Eﬁ;?{?i'(}xiii’éé.&%m}?r i o

feusehold Tand refisting o our projects. For more Intiofmati wrtfes” on page 234, B
Theavallabifity of trarsmissioninfrastructare for intercomectionto-commo grid is-oritical for profect’s viahility,
We evatuate the power evicuation capacity availeble ot nearby inter-statefintre stafs substations using our bn-
house expertise and publicly avaitable documents, O0r project conimissioning timslines are generally algned
withrespect tothe substntions” readiness for evacuationof power. Theoverathprocess involves submitting various
applications to relevant statgtory bodies.and Independentsysiem operators for securing grideonnection approvals,
mstaflation of wansmission fine incleding srvongement of o sght of wev, We benefit from the long-term
experienve-of the NTPC Group incomnegting its profects to the prid,

For splar energy projects. construetion includes design, engideering, procurement, structure, module and inversy
instaliations, substation constructlon, Intereonnection werk, and the balance of plant construction. Iy solw
projects. we have diversified our stmtegy for setting up power plants from psing turnkey engineering,
procurevent, atd construction ("EPLY contract model (where the contractor isrespousible.from - concept through,
conmissioning) to & model where we take sesponsibility for procurement of major equipmend and suppties and
the contractor bulids, commissions and hnds overthe selar plant, We also use the turnkey EPC goatract moddel
based-on specific projeat conditions, o :
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Pervemtage of bids won agotst Lme@ (_,f R T IR 2775 . FA1%
totel-bids auoted [Bid Socess Botiay b o000 . .

B Selarand wisd pegect austionn b e and sigy oy
W D Company was vﬂfw’iﬂﬁ‘ﬁ e Aprd T, TR e o
wose Seansfeared o NTPE Thuisal v bue C@mm‘ o

Oar Cemaam ander Pipeline ;‘&pmscem o liiﬁisfﬁ éﬁ&{ﬁmﬁm apmmmtms m‘ch other PSUs and mwate.
companies with whom we have signed MOUs or e sheets, We have signed jolnt venture agreements with
Rafusthan Rajya Vidymt Utpadan. Migamt Limited !{RV{EMJ hdal mmm Phuk, waahlc Enf:rg;v &
Defrastruciure Technology Limited MATAPREIT), Day
have signed MOUs or term sheetsith other pri i%'-v;%}imﬁmsm, For more snfm"zmno& see “Our Fm;eus -
Pipeline and Joint Fenture”™ on pige. 219, In adidition; we are considered a partner of cheive by PSUs for
fidfillment their renesvable cnergy ifﬁvd@iﬁm':ﬁi gonlss Acoordingly, we will Jook at growth opportmitics with
?SUs a8 \xaii s mwi&: a&mﬁmm. We &es;m—m Ty abi aty 10 ddm.r wmpmhenmr: wmwable cmrgy'

Farthar, on steategle baalg, we w;!l comtinue oy 1'
retuns, avaliabie synergles and aﬁ’is%@r m&erm

We are investing inhydrogen, grodn

teeéum l%m Ouor surrent untmuw
m:aimiyscﬁ ix:s tim A et baﬂm“y smmgc. we m;mé 0
"i:i D;m{dzmia Rf.m.,xt nbir: Euerg}* ( FﬁRE)w"Ruund« thie-

v;t ft,{gmrx., at iaa:«s 41 T z,;wm}s GW!& o'k
hydrocleetricity by Fiseal 2%}39 o

Weare undertaking various matga&z\res thist !a}i undar Aﬁ;»z.le 6.2 of Pords Agreament inchuding invi es:mg imgreen
fvdrogen, green chemicals and fan ar; sgrage Eﬁp&bhidnﬁ: and sototons aswell syassociaed technologies,

Crar surresn initiatives include:

Developing bagiery storige ﬁgzd mmﬁ-ﬁw«cémk venowable dnergy proj foots:
Developing green hydrogen zu&a_ai i’adfmaxﬁ;%kﬁ

Finalising a-tissup-for eimtm%y& 3
{ither projecis: mdwaimv@ 2 ame
Rujasthan,

w* & #

Bz (i

Capacity of bids auctioned fin MW _ MIA . - 49,000 12.060 FB000

Capacity of bids patiepatedfa fn %&W S R i 21325 §.250 107335 &

Cuoted capaciiy fn MW e BO0G - 2358 G098 1

;gijmw for which o bidsdtenders won f;& A )  FAN3 Ligg - 3.28% 4
L 1. kS




Al eur engincering and business processes are d;ytmzd 10 ensure uninterrunted anvtime and snywhere stcure
acouss from planning. concept to- wmmnscmmng entesprise aperations.

Information securily and disaster recovery

Tetformution security Is.ome of e key focus aress. Adlour mwr;v:s:m business process, and production daty are
secured and in complisnoe lo cyber seoured guidelines from appixmh% statetory bodies, Al the endpoints wre
secured through Gateway security equipment and npdated in.real tre for tatest s%gmﬁumﬁ.

Afl our systems wre disasier-recovery ready with date centres located ar Noida and Hydersbad, Ourdita centres
sre designed-on Tier W principles snd-help us o ensure and provide seamiess. wainterrupied. 2ere date foss
business operations, ' ' '

For infarmation on the ik to-our T systers, see “Risk Facfers - Failure or disepption of aur IT nustems oy
exragreedy affect oan business, rmm’ = qf eperatives end femciad condition” on pape 81,

anr—anee

We maintaly innrance coverape-that wa-congider nocessary forour business. We have wstandmd fire and altivd
perilainsaeance policy Tor all puropersting stotions.and gl visk erection insurance palicy throvgh the conmitors
For porprojeets. Inguranee ag&;::st thelt, robbery, workmencompersation and general Habdlity insuince arebeing
taken by our Q&N contraetors in the operating wistions. We have nottaken insurnge o protect against all risk
m}d_ﬁhhﬂitim. Forexample, we do-not have loss of business income policy

The Company was-{neorporated on Aprdl 7. 2022, Ensuranca emcmbsm as at ®arch 31, 2023 was obmined by
NEPC Limited for its assets inclading vs.

Insured Assets-{3 mittions B . 1.35,067.530 b At
Insured Assels as %5 of fixed asseis (grosg blovk less land coit) 83 36%% C 3%
Pinanred Assesas 26 ot assil - _ 72 7% 55554

Forfurther information, see " Risd Factors — W may mot have x;sz’c fenl IBSUrEnICe COVEPOZC 10 CGVEr U soaiomie
Tesspr g wiell s contatn otherrizvks, not covered ivonr dnsirance policies, which.cordd echverzely affect business,
resils of operations and finaucinl conditien™ on page 8,

believe that our insurance coverage is-in accordanee with rencwable power industry custom, inchuding the
tc,rms of and the scope of the coverage provileddy such insurmmce. However, owr policies so subject 1o siandard
limitations, including with respect to the maximum amount that can be clabied, Therefore, ingurance might et
‘necessarily cover ol fosses incurred by us and we connot provide any assurance that we will sot incur lusses or
siffer elaims beyvond the {mits-of. or putside the relevand coverags of, o insurance palicies.

Humap Resourees: - -

#
I

SWedpiace importance on deseloping our human r&ﬁs&ﬁncs Az ol S“c;;{ﬂmhef 30, 2024, ouy workdbren comprised

f;sz pmplovees, and wentiised the-services of 53 bontraet fabourers, Combinations of fil-time employess on
secondment basis from NTEC Limited and contra®personnel gives us flexibility wo-run-our business and projecis
efficiently,

AH aur employees are onvseoondment From NEPC Limited. Pay aE%mx’mzcaﬁ.-pﬁfq utsites and other beneflis of the

employees are governed by the terms and conditions asper the pelicy nf NTPC Limited. As per the policy amesmt

equiraient 16 8 fxed percentiage of basic and DA of the scconded employees is payable by us for emplovee
232
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superannustion benofitssuch as p;m’zés.,nt fund, pﬁngmni, gmizz;t} pns’{wmnmmm medical rwmlcs cempmmtc{i
ghserioes, long service award, economis m%aah{h&iwaz s¢heme and other terminal henefits 1o N TPC Limitad.

The table betow sets forth the number tjf-ew"mﬁph}; eus a5 of September 30, 2{}2'4:

Mansgement and adminisieation o _ 26
Constrpetion wd development G B ' 4 R§
Oparations snd Maintenancs _ T S £ B
Procurement S T N
*Finance and sucoints . ) . ‘ : 17
Favironmental, bealth sndsafery S o L z
T , L S _ e
Crthers S o : - 49 ]
Tomt T b _ R

B e midd kel 3 vontraes kdovegrs s zsrj?}”ggﬁ ifer &0, 2024

Our work force is & onitioa] factor in fnam'i&mmﬂ f;;uéli{:h productivity and safiery, which' strengthens our
competitive position. We-are committed 1w/ provide mfz. st healthy working conditions. We currently do ot have
any registered-trade unions with. mpm,t o h&mm@aﬁr

The following table sets. forth our it i rth&'pweﬁ%& én:dimtﬁé'.

| Atirttion Rtk
i

¥ DacCompany wag incorporied sy Apil 7, 202207

“We offer fornal and informal taining a8 well as vi-the-job loarning.

Competition

We believe that we do not-fice sag;mnmm wm‘;}azz
Gm* p; cx,gect:s 13 wnimaeﬁ Io ummwmﬁes l‘ﬁﬁd

s;g .
\ag may #"aﬂé ue‘smpuztwn to auqmw: few. ;}‘?{?jm ﬁ‘i ihe a%@wk}psnwt :{age thmugh bfds for is,}ng~mzm ?PA«S in
central and statepower gustiony,

based on g number-of fadtors, ineluding 1
relationship with govemment mhivities, aw&s&
efficiency dnd mimbslst}* i project deves «:vj}mem.

arspiiz‘z? aﬂd c:mrtm! aver .zsiaaiity, aceess o pn:zie:ct_ ;l_an'ﬁ,

We may ‘xim compete with bt tradi Escma! an maia & t‘:ﬁﬁﬁ'fg'\? companies for the financingnecded 10 develop
andconstruct pm}cm and for refinancing nieeds, Tn addilion, wemay mmpue withothertraditional and renewable
snsrpy companics in India fors 1msied o ‘pﬂf&gﬁnﬂﬂ withepeguisite industry knowledge and experience.

Competitive conditions may be %ﬂ%}%m&;a %y aﬁ'ﬂ{ﬁ%ﬁd by varlous forms of encrgy legisiation and regulations. Such
Taws and regulations may su%m;muaﬁy morcass the costs of acquiring, constructing and operating projests, [fwe
were 1o be in competition with sthers in the furiee, we believethat we will have advantages over owr competitors
with the NTPC Geoup’s substantial mf‘fﬁ&emmm il errergy sector experience. See, “Rivk Foctors - e Jace
significard competition from botl traditionnl and. FLMW&&’&" CHREVRY CORprOnies ana’ any failure: 1y respond 10

23?




market chonges in m;;f vengwable emergv industry could mmw;'aﬁv affect our business, financial candito aml
- reanlty of operations T eirpege 44,

* an _;}ggé b51L

For further information, see “Tachasiny Over
Intellectusl'Property Rights

The “NIPL wademerk, nama and fogo do not beleng to us, which is registered nthe name of our Corporite
Promioter witb the trademark repistry. We do nothave a formal ggreement \uiix oF m}, our Cupnm&. Promoter
fortheamse ofthe "NTPCT trademiark, nuneor ]::eg;m

We bave ‘ivqmn:d and developed and coptinue to @mgmm and develop knowicdge and expertise, or kmow-boaw,
and teade secrets inour businesses, ncluding know-how and drade seerets related o proprietary tachnologies and
krowshow atd-trade secrets, Ourknow-howrand trade-seereis Inour businesses may not be patentable, however,
they are valuable. and inciude -nformation that mchudes. without Hodution. Gnanciad, busin sfendific,
wetwieal. economis and engincering  iormation, fosmulas, designs, methads, techniyues, processos and
- provedures..

Seg " Risk Factors— We desot owsithe “NEPC tradgmark, mame or logo, aed owr logo and aame Jurve poldesn
. regiviered ay rodemarks. Accordingly, owr abilipyio use our nome or logo muay be bapalred. We also rely one
 combindtion ofrod seoret and-eontranial restrictions do protect s Intetlectunl properiy, E" we are ynuble fo
protect ouy SireHectust propersy rights, pur dusingss, results of eparatins ond faenciol conditfon nigy be
advarsely affected. As partofopr pperations, we pight infringe upon the infe Hectual pmpw:y- rights of others ond
£y mzrz{ppf opfiation.of our. mszferunaf properry gowld horm our- wr?e;)erzf:w positizn” on page. 73,

“Propertics

Orar registersd office is oeaed at NTPC Bhawan, Core--7, SCOPE Conplex 7 Ingtiwtional Aven, Lodi Road,
How Dethi-1 1o 083, Dethi, fndin. Owr Qﬂ*ﬁ"pﬁmnﬁifmﬁ iz focsed ar WTPC Renewinbles Complex B
i% Uidyeg Vikar, Grosfer Moid nnmu Buddd s Adtar Pracdish, "i%l et i, Onar curgs
% vend] Muarcd 31, 2035,

ste oflico s on

femse *f"’ H;rm e yous

- é.)ﬁ‘s‘&_’tf{{?ﬁfﬁﬁtfﬁi’ are-doeated relmarily an e bionse ?s"?mm staie-povertonents st thind porties snd frechold
’ I by us o private individoalpdnd emzi g, A5 of %x;)i-..m%!&r ?(3 Zzﬂ’si we owd sgﬁ?mxmww’»
deres of 5"'**;.&:2";&%& %ﬁnd wid appeo

lu&%hﬁ!& fand is fplosdly fensed fiw e

1

helieys Lﬁm Ir iz iies are in pood w%ﬁmu 3

generatly syitable ‘and %iug@;&; ¢ for ohF TS 2%‘* i the foreseenbly funere, Fronwever, we will continag h seek
wldifenal space s necded o satiEi-aur yrowth,

The following fble sets Fath the devalls of our el propesty avsocisted with oweprojects as of Septomby 3
2623 '

(Baparh o ' aghyn Pradesh Lgused
Anastapuc Andhea Pradesh 1eased
Bisadlne] ' _ 1 Rajasthan _ ' feased
Mandraar - 1 Madbve Pradesh 1ensed

1Bithaar _ Ulnur Pradesh _ lieased

i Jetsar ) Rausnsthan . Leased

FFatchgach | Rapasthun 1eased
Shimbhoo K Bhured 1 Rajiathan i Owned
Shimbhoo Kg Bhurid] : Raigsthan Dwney

{Davikat ) ) Rajpsthan . CronediLensed ]

[Ettavanuram ' b Tamil Nady ' Owned
Nokhra 4 Ryssthen ~ Hownedd eared
Avrithva : o e Prodesh ' Lensed
Chhattargazh » Rajasthan ) (aned

Xid




Lock-putand strikes
Asonihe date of this Prospectas, :here }saw been no Em%&wmia or &m} wsAlany imesincedncorperation ofoar Company,

Lamnch-ofkey produets or sen n‘ies, tairy int i3 m:w gmgmpizm ar exit:from. fzmnng markets

For dowils ofkey products or sx:mm iwm&::d hy m" E‘ﬁm;ﬁaﬁy‘_emvy:mw- 1wy geographies orexil from uadsiing..
miwkeis, see “Onr Busingss™ o page i§5 : _

Significant: hnancaa! ami stratagie parmers
As ot the.dale of this Prospecius, our Ca&s;wzy&mm: imx ey significant tmanmai or strateglc: p&rumrs
Matertalclauses ol the Articles of mmeiatémx

Allmageriat clanses of dur Artighes of Association hiving 4 hﬁ‘&iﬁ!ﬁg on the Tssue have beeh disclosed in this. Pr@::;wmus.
- For detadis, plessesee ‘i}mm;aﬂmg i;}f .t:“gzﬁsz} szms a&d Fevany of Articlesof Association”.

i1 ﬁf business/undertakings, mergers, amalzanition,
i aus Cimpany. -

- Details regarding material-acquisitions o rdivest
any revaluation-of assets, oo, zs}iitrt _mmfpé_}'%ﬁtiis

Exerpt as stated below, our Coapany hds ot ke iy material soquisitions. or divestiments of any business or
underigiing, and has rot wideriaken zm;; ';n s;em% serger, amalgumalion or any revaloution: of assets sinee s
incorporation, i ' '

Businesy transfer agreement dited J‘rsh* & 3&*&! g‘:ﬁﬁ' _rgfb--mm'aurtbmws szl oier Corpormte Promoter,

NTPC Lindted-(the “BTA")

O Company entered uzm 4 bmkfmse {raﬁsa’%r ag erient dated July 8, 2022, with sur Corporse Prometer, NTPC
Limited {"NTPC™), purstant 1o which NTBC, in dceordinee with a scheme dated March 8, 2022, approved by the
Rinistry-of Power for the assét monehsnion of s mm%&hk SRR (RE) partfolio (“Azset Monetization Scheme?),
wansferred the right, site snd jnteidst i 157 renewable 93¢t projests to our Company, on a going concern basis
“Parchased RE Assets™yfroe and: ﬁi’iﬁ? SERlE »nmzmﬁr' 'm, other than the ps:mmmd encumbrances fos.defined in. ffze
BT, _ s

The Purchased BE Assets under'the B’f* Akclided 3??1 peasli all contracts/documents, plant and eqaipment:and permits
held by NTPC inrelation to such assels, except _2@1" Certnin wssets and lisbilities, which were specifivally exeluded per-
the terns of the BTA sty ns 0ie fred kéid Emdpeﬁﬁ i 1o Bithaur Sofar Project, employee related: balances and o
related balances. The Purchased RE Aswts el a3t the olosing dute of transfer, fe. 28 Februory 2023, at
an aggregate consideration of € 110550 i price was-determined buasis the speeial purpost fnterim:
condensed carve-out staterseit of ssiis and the-Porokised RE Assets, prepured ws of Febroary 28, 2023
wehich-was subjest jo Himited mwewb? Vxéfr’z; Chartored Aecountants, ane of the joint swiutory Auditorsiof
WNTRC for Flseal 2023, R R L

Share purchase agreementidated July 8. 2922 w{wﬂ# mw Bitwegr our- Copay {md our Corporite Promoter, N?EF’C
Linidted (3P}

Pursuant Lo the SPA, NIPC, iﬂﬂﬂ;, withdlg mﬁzm ; 'ﬁim%wiée;s {wi*wszy referred 1o os the “Sellers™, trnsiemed
100 of its equity sharcholding in NTPC Rebe ey Tdmied, comprisiog 1094,464,035, ilqmm Sharesof TH):
cach held by the Selters (collectively rafer 1o dy 4 “Sate: Shares™), to o Company and-its nontince sharchiolders
(eollectively referred 1o as the “Buyers?] underthe Asset Monetization Scheme, The total consideration forsthe transfer
of the Sule Shures was T J0944.64 mitlin wh a8 mﬁaﬁ m maiz ’I’ius L{mfizr was madﬁ mth the. asm {:f
consolidating NTPC's reewable ensrpy bisingis within ot

remetization of srenewable eneigy amsets‘. STl

The board of NTPC hagd: msaﬁﬂy a;}przm.d afy aqﬁﬁv !_u&;mﬁag 56000 o iﬁ?\ FTRC Renewable Baorgy Limiled,
Parsaant to-the transfer of'the Sule Shards, duly »@mp‘?mﬁ Gh i«chman”“f&“ﬁﬁ“ Gur Company hos undertken to futfil
the pending equity commitnent of NTPC, :




Skare puschase agreement dated November 21, 2023 enteredinto beteeen onr-Cosmpeany and eur Skebsiiffary, NTPC
Renewably Energy Limited INREL), Green Valfey Renewable Energy Linited and Damodur Valley Corporation
{SPA) :

NREL and Danodnr Valtey Corporation (DVC) executsd a joint venture agreement dated March 29, 2022 VATt
- incorporate Green Valley Renewable Enetgy Limited, as o subsidiary-of NREL in a joint venture with DIVC, with equity
shareholding held i the raio o' 51:49 by NREL and DVC, respectively. Pursuant b SPA and the peomissibtle wwms
and couditions prescribed In the IVA, NREL. wansforrod:its entire cquity sharetolding i GVREL, which comprised of

31,008 equity shares of Tcuch to.our Compenyy, foran nggrgate congideration of ;:v! 031 million4mtienly poyable

rough cosh, . {

Joiugventure agreement dated March:20; 2023 excouted betwven. our Company awd Tnsdinn Oil Corporation Lindted
(SINGEL IV Agreenent’} ) .

Onr Company and Tndian O Corporation Limited {IndianOil). pursinnt to-the INGEL IV Agreemeat, incorporsted 2
compuy “Indian0il NTPC Green. Energy Private Limited” (INGEL) for the purpose of developing grid connecied
andior nff-gridrencwable cnergy-based power profeets. Perthe erms of the INGEL IV Agreemant, our Company and
Indiznti] Bold S0% of the issued, subscrihed and paldop eguity-capital of INGEL snd eiich of the shachoiders of our
Crmpany ] Indian(l lave thetight 1o nominate one-half of the board of THGEL.

The INGEL TV.Agreement contains cefain other pravisions inrelalion to the functioning of INGEL. invluding. among
other things, its sature. of business, conduet of board and shareholders” meetings and appoivtmient of key managerial
personngl. Our Company and IndlanOil have agreed tomot scil, tansfer, assign or creaie any enctmhrances aver the
cauity shares-held by thom for & period of b vears Tromy the date of incorporstion of INGEL, except in eontsln
Gireumsances. perrritted under the INGEL IV Agreement. Onr Compeny and IndianOll also have vertain ather rights
with-respect o thelr shareholding in INGEL such ¥ the right of fisst.offer; right of first refusal. pat and calt aprions,
Furthier, TNGEL is governed by a notecompete ¢lause specified in the INGEL.JV Agresment, which presents i fom
competing with our Comprny snd IndinOil in their respective business areas withaut prber-consent, Accordingly, ow
Cimpany and-Tndian@if buve alse agroed te a non-solicitatiorobligation whereln they have apreed to notrecr iter birg
employees from wny other party W the.agreement, 8 perthe terms prescribed o the INGEL IV Agseement.

Petails ol sharcholders’ agreemenis andothicrkey agreenvents

Our Company bas.not entored into 2 sharcholders’ agreement orany ether subsisting matizrial agreement, ather than in
the srdinary course of business, B . :

There sre no other inter-agresments’ armngpemants md elawes / covenants, to-which our Company or our Promatess or
Shareholders are g party, vhich aremateriol and which need to be disclosed inthis Prospectus o non-discloswre ofwhich
ey have besiring on the investiment decision in connedtionrwith the Tssue. Thore arone other clauses covenants which
are adverse / presjudieisl i the interest of the minarivy/public sharcholders of pur Company. Farther, these are-niyothae
ggreaments, deed of aciigrments, sharehotder agreements, inler-se agreements or agreements of Tike nature,

Key terms-of ofhier subsisting shaterial agreements

Torvcept as disclosed “Chur Husiness™ on page 195, eurCompany has not entered into myy subsisting materis] agreements
with strategic. partnens, joint ventire paniners andfor financial partners other tan dnthe ordinary eourse of busingss of
pur Company. ' ' - :

Agreements with Key Manugerial Personnel, Senipe Managerial Personnel, Direciors. Promoter or- any oflier
employee : -

As o e -date of this Prospectus, there o an agteemants crered into by » Key Managerial Porseonel or » Sonior
ManpgeriatPerzonnz] or Divector or Promotar ov any ethetemployes of our Company, cither by thervselves or sn behalf

of any «?ther: person, with any sharchalder or any other thivd-party with regard to compensation or profit sharing dn:
connection with dealings inthe secunities of our Company. B

246




NREL, & public limited compang; wi Oetobir 7. ZDS:O under the Companies Act, *BEE Tt was
suhwqmmy nequired by our Company o Fchitin 28, 2023 pursuant to the sharg purchuse agreement dated-July §,
1E ] 37 id fis' registered office is situsted at NTPC Bhawan, Core-<7,

SCOVE Comysiex, Tonstitutional Avea, L(@%{ Rmasii N&w Breli- 110 003; Dethi, Indin..

Natsire of Busingss

"'&RH - inengaged inthe business.of plinning, pmmtmg e organiving an: mtegrasui developrent of power generdtion
through non-comventionayroncwiblz sms’g} SO wagior smnce of revenoe is renewable energy projects.. For
‘(i?.‘ﬁii}S of the projects- housed jin NREL pledde 5 fm 5@2;‘ Business” on page 195, Wa intend to wtilise a-portion-of our -
Net Proceeds aggregating to]2 TS000.00 miltior ; of sninvesiment in NREL, for fall or partial sepayment and/
‘or prepayment, it full.or part ST CEEN Horro ﬂgs- rnifed by NREL from banks and Hnancial institutions., NREL has
entered into various borrowing arrangeraents, inluding barrowings in'the form of wrms loans and varipus fund based
andnon-fund basedworking capital faeilitfes: Fo o the purpase.of the borrowisigs availed by NREL, pleass see-
“Cifects of the feswe- Details of the Oljects: of thie: Net Protuvds= Investment-in our-wholly ovined Subsidlery, NFPC -

Re;mmfr!e ﬁmrg} Limited-(NREL) for vepaymient! prizgyment, in il or in part of certain mzsmzmimg horrowings
averifed &y NREL” and “Fiagnciad Indebrednesy™ 64 iﬁ%g;%& 128500 516 respoctiv uiy :

Cagital Structure

i

The capital siructure.of NREL is as fol

HUOO000.000: - ACDI 00000

Authorized share capitad _ .
33444040358 33:444.040,3507

Lssuied, subsoribed. arnd pazsie«zsp ahss“c za;;zzaﬁ

Share f?&faffi}g}’ﬁﬁuf{
The sharcholding patterss of NREL#5

1.1 NTPC Gresn Ensrey Lim . G973 ' _ .00

2. Shantmuagha Sundaram hmhan&apam-(ﬁm;m 1o "\Ee.gizgible
Sharcholderof NGELY - . ' '

3, M. AL Ansarn (Nanines &hmhﬁidfzr 3] Neglisible:

14, Benu Norane (Numinee Sharchalder of i Neglipible. /

3, i Arors Cnomines SharEboioer f\« pEoa o Nepligibilei/

6. | Sangects Kaushik. {Nmmc i Negligibfe ? -
MNEELS R ) i

7, Arun ixmzz:trtﬂammw b!x&r@hﬁfdunfhﬂ g Hy Neatigible

Total 3344464035 e 100:00

Select financial information

pitielal nformation of NREL for.the Pinanciaf Years ended

The Fnancial information. dorfved frﬁm ; e e
2074, 2023 and 2022 i5setoit bakw : el

uiby share pit f BB
MNegworth E{} 897.01 | 7,27:7.76.:*:
Revenue from-operationg _ - st b
Profiviloss) after tux {“:13«._5{}} it 1.13_ : <
Earnings per shure-Basic {$01y L0 i
Earnin et 'fémww- : N
Dus*:m? e (D413 _ - 0.00 3
Mot assel value por efuity : , _ -k
share i GO6 A




1 4633588 |

o GreenViltey Renewable Energy Limited-("GYREL”)

tal borowines 3;62-8.4-% i

Corporaty Inflemation

GVREL. a public limited company, was incorporated on August 25, 2022, under thie Companies. Act, 2013, The CRY6!

GVREL je AU 00DT 2002 GO 638 and it registoredipilios is shuated at NTRC Bhunvan, Core -7, SCOPE Complex,
TTnstitational Aves, Lodt Road, New Delhi-110:803, Deilid, Indin

Neture of Business -

(VREL s engaged-in tie business of indhe business of planning, promoting and organizing integrmed developot
‘of power gencration through ron-conventional/renswaliic tnergy sources,

Capital Strociurs

The capital structre of GVREL is asfollove:

ﬁ_nthm-’ssed.s&am capital ] ] ) ) T 2000,8000.000 _ 2 ALl I
Issued. subsoribed and paid-up share capital . 1 190,100,008 B A0 L L

Shereholding Partern

The shareholding patters of GVREL is as foltows:

_t NIPE Ciroon Enerey Limdt _ . ¢ . . _ 5304
2. | Shri. Masood Akbtar Ansari (As Nominee of ' THE Negligihle,
NP GressrEnery Limfled) A .
3 Shit Rajiv Gopta (As Nomines of NFPC Green A8 . Nogligible:
Frergy Limited) : ]
4. ¢ RoriNeorap Sharma{As Nominesof NTPCGven _ 1 Neglipibie
Fnerpy Limited) L . _

15 1 Damesdar Valley Corporatior - 9344B980G1- A9
16, | Dinesh Remar Singh.(As Nowinee of Damodar] _ HA N Negligible
i Valley Cornoration) 1 ] »
{7 | Sudbic Kamer Fha {As Nomives of Dumodar Hr Negligibde

Vallev-Corponation) 3
- Totsl - j 190,100,000 T8

Seteet fivsraial Dyformmtion

The fisancial informetion derbved from the standalone fineecind information of GVREL for-the Finsexclal Years ended
24, 2023 wnd 227 s setont below

¥ in onilion, groey

T sfre ol

Fauity share capital o8 .
Net worth i 141 ' 119 NA
| Revenue from aperations ' - ] - o - N
“Profivtioss after ax T 032 610 NA L7
Earnings per share-Basic _ 236 ' 241 j NA 4
“Haorrings per share-Ditated: 216 261 MNA
Metasset valug per equity share LA 1193 _ HA

e



Associate Companies

As on the date of this Prospectus, our Compaiy dowsnot ave any wssoeiate comprany,

Joint Ventures

As anthe date of tis Prospectus, our Commpry s Howing joln ventures,

IndianOil NTPC Green Encrgy Private Limited (INGEL?) |

Corporate Ji ormalioh |

BRGEL, a privale limited cmzznf}aéy;-ﬁva%_iﬁw%}g}jrﬁiﬁﬁé zxéﬁmz. 2023, under the Companies Act, 2013, The CIN of
INGEL 1 T3720 IDLE&)ZBPT-‘G#-EQ{ES%& s peintered office 75 situated ot NTPC Bhawan, Core~7. SCOPE Complex,
Fnstitutioms) Area, Lodi Road, New Drothix1 10 003, Frell, Tndis, _ ' . '

Nature of Busingss
NGEL i3 angaged: in:the business-of &éﬁ%ﬁiﬂpiﬁg arid connected and/or ol f-grid renewable energy-based powsr projects
Capital Striwture ' '

“The capital structure of TNGEL is'.:is_s fa!faw& e

Agthorised share capital 500,000
36,100

Issued, subseribed and .;:aiduup:-ﬁm;q@iaé :

4

Qo
000 -

Shareholding Paitern

The sharsholding patier-of TNGEL {8 s Fatloivs:

- 1BOSU.000

] NTPC Green Energy Limi _
2 Indian Ol Compotatinn Linvitad CERAB0.000
“Total ' : RS 36,100,000
ONGC NIPC Green Energy Private Limited (08 '

Corporate Information _
UNGEPL, a private limited compaiy, wis incorporatet b Nivember 18, 2024 under the Companies Act, 2013, The
CIN oF ONGEPL iy U4220IDLIOPTCAIETI0 and s vegistercdd oifice is siiuated ot NTPC Blawan, Core 7, SCOPE.
Complex, 7 Institutional Area, Lodi Road, vew Diethi- L0063, Dethi, Tdia. .

Natare of Business

ONGEPL s engaged in the busingss of ﬁaiszél-ﬁ’piésg,{ tid connected andior offegrid renewable energyebased power

Cupito! Structure

Fhe-caphtal structure of ONGEPL s as {ollows:




Lo

“‘Authorised shisre capital PN EET {
10008004

Yasued, subseribed and puid-up shate canital ¥ 100000

Stereheiliding Pottern

The shareholding pattarn of ONGRPL is a8 follows:

T 1'NTPC Green Encrgy Limited _ _ ' Sn.0it L
2 O Chreon Limited _ S ) SO0
il .. ' Thn0

*Oar Comprony iy also i The process of tnorparating ajoint wanre with New & Rehbwabiy ERirpERvEapment L APRERESE 9T

Amlre Presfeshi Lumited, purssat to-thee foist ¥eniuee aprwemens dated Novemsbay 21,2024
Argumplated profits-or fosses

As-on the date o' this Prospectus, thews are io scenmulated profis or losses of any of o Syhsidinies and o Join
Varsture that have not been accounied for by our-Compasy.

Interestin-ourCompany -

Fxeept as provided in “Chr Businesy” and “Kelated Porty Frapactions, hegitming on pages 195 and 28t respectively.
none of oue Suhsidiaries aod Joint Veptare hpve any bygginess inturest o our Company, :

Common pursuits

Our Subsidtiaries and our Joint Venture are in the saow Titie of business as that of our Company and accordingly, thewe
Are- cortaly comurn phrsuitd umongst cur Subsidiaries, Joint Venture and our Company. However. there is no conflicy
of interest amongst oty Subsidiaries, Joint Venture and owr Company, If required. pur-Compiny will aelogt nocessany
progedures and practices as permitied hy law to-adiress aty-eonflict situtions as and whenthey arise,

Other confirmations

There is noconflict of nterestbetwesn the suppiiers of rv materials and thisd-parly service providers pwhichare crocial
far operations of the Company} and. our Company, Promoters, members. of the Promoter Groun, Subsidiages, Greup
Companizs and thelr dirsctors. Funther. white there s i conflict of interest between the lossors of the bampvalle
properties {which are cracial for aperations of the Ceenpany and our Corapany, Promoters, mensbiers of the Promoter
Oroup, Subdidiades, Grougy Compmanies and hiely dizewiars, we. rely on owr Corporate Pramoter, NTFC Ldmited for the
tand parcels ovmed by therm and-lepsed to our Company. For furtherinformation, see. “Risk Factorse We.do st senall
rhe {and o which we operate.ord gur leases are subjectlo cennditions and-muy nop be refewed”, HRisk Factors- We do
not swn our Registered and Corpprate Offce, 4 FiHure o reneye o eisting Jense. arEGIgentents ol commercially

A

Favaurable ferass or at alf viay heve u mutevial adverse effect on onr business, financiad condition e Femdis of

‘operations,” and *Our Promoters gud Promolr Chroup-Tnterestof our Promoters” owpages 76 wd 31 respectiveis

None ofoar Subsidisrics or our Joint Venture are Hsted op any stack exchange in India or atwoad, Further, neither have

amy of the securitics ofour Subsidiaries been refused Hsting by any stock exchange in Indiy orabroad, nov have any of

our Sulsidinries {aifed to mest e listing requirements of sny stock exchenge in Tndin ov abyoad, There are no ather
‘matertal covenant in any of the agreements {specificaily relared toprimary and secondary transactions of seeurities and
. finmncial arrangements, other than the ones already disclosed inthis Prospectus.
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‘Key Managerial Ferson nel

Tn-addition-to Gurdeep Singli; Jaikumar Stin asan sid Shanmugha Syadacam. Kothandapani: whose detitls have
peen provided under the seotion titied v Briuf Blagraphics-of Directors” on'page 253, the detailg of parother Key

Managerisl Persennel as-on the dateof this Prospccius, are s follows:

Rajiv Gupta is the Chief Exeoutive Officerofour Company. Tle kas been associated with our WP Limited

since Novesber 30, 1987, -He holds a bacheler's degree: tnumechanical enghneering froms Deltt University anda

-paster’s degree in business administration frogy Dt University. e has over 36 years of exporience.in power
seitor, He s received remuneration of o -ﬁﬁﬂm in Fiscal 2024 by NREL, one: of our Subsidiaries.”

FTe: cmount of FemReraiion @@m&f gi@ég.gwffi:{a e KMP offour Company, on an. frutividual basis, by one.of

o Subsidiary (NTPC Renewable Exergy Listiied). The vemmpurafion expense &5 aceounted for in e Broks ofour Sidhaidiary.

‘Neeraj Sharma isithe Chief. Financial Offficerofour Company. Hehas besn assosiated with WTPC Limited since
Octobier 7, 1998, He holds a buchelor’s dogree irvcommerce fron Panjab University. He is.a member of tnstitute
of Chartered Accountants of Indix He has-tver 25 yews-of experience in the power-sector. He Lias veeehved
yemuneration of £ 601 million Fiseal 2024 fronvour Company. :

Nanish Kamar ‘:s-"L?:w Cotnpany Secretaly i ‘Complinee Officer of sur-Company. He fras been. assoctated with
NTPE Limiied since November. 68, 2003, He-dwlds & bachelor's degroe in seience {honouts) from Mugadh.
Ulniversity and-a bachelor’s degree i Jews o i Universily of Deli, He is & memiber of the Instimte of

Company Seeretaries of Tndia. Prior tojoinisg our Company, e was ¢ aésoci’a_tgd-with,-Cm‘%-ub*lndhsirias Famited

a5 a Company Secretary. He ]zas:recei’sge‘d-‘tt:mum:rae‘mﬂ-uﬂfﬁj@’;n o %}zfﬁsml-ﬂ)a&@*(

®The amownt of remuseration s, £.09.4 _ eing paid to.the KMP Of GUr oMy, o1 on individual-basis,
by-one gf e Propoters; NTPC Limilled The rempmerdiion axpense is acconnted for inthe books of the promaier
COMPIIY. R .

Senjor-Mamagement

Tneaddition to-Chief Exaz:ﬁﬂ.v.e_'()iﬁf:g:r;-_Chfs_a:_;f'?’}iﬁkﬁiéﬁ_,@fﬁ'ﬂﬁ? arnd Gﬂm‘psz' Secretary and Compliance Officer

of our Compasny. whose details are provided in - ey Monagerial Personnel” on.pege 210 the details of our
othier Senfor Management are sel outbelows ' ‘

Qarit Maheshward is the ChiefGeneral ‘Maisager — Enginecting of onr Company. He has been associated with

ooy Company since May 23, 2024, He hiolds o backelors degres in: science imechanical engineering) from the
Alfgarh Muslim Tiniversity, Aligarh; dmusterivdegrae, i technology inpower generation techriology fromdndian
Institinte of Technology, Delhi arid. degfe oy of business administration froni Indra Gandhi Nutional Open.
Tiniversity, Prior 1 joining our Company, sha/ b iy dsspcinted with NTEC Rorbi s head of projects, He has

il Hacal 2024,

receivid %gﬁxnunamian truin-onr Com

Soumya Kanti Chowdhuri.is the Thi
associated with.our Company singe ¥
engincering) from University af Calntid 1
an experience of more than- 37 yers i po
2024 from NREL? R

gl Manager (PM.BD.& EATy-of our Company. He has Been
24, | He has passed bachelor’s degres in sgienee (mediramical
sociated with NTPC Limitedisince: Seprember 1, 1987 and has.
tor: He has received remuneration-of § 8,73 millignfin Fiseal

#TTa amonnt of remuneration iy being p vid oinan bivdividual ‘hasis, by o of our Subsidiary (NTPC Renewable
Engrgy Limited). The rersner o expEise i weceunted for inthe books of owr Subsidiary. '

ey (Fhaman Resourcesyof our Company,  He has been associaed
s o bachelor's degree fn mechamcal engineering from Bengal
“degres. in technology fiom nian Tastite of Techhology at
Huste dipfoma in managemaont from Munagement Development.
e [ecember 7. 1992 and has experience of over 31 years. Prior

210

Prabir Kumar Biswas is the General M
with our Company since March.3 1,2024.
" Pngincering College, Hevwrale and & 1oes

Fharagput, He is-also completed 2 pUstEr
Institute, Fe is associated with NIPC Lim




to joining our Company, he was gssociated with NTRE Vindhyachsl Super Thermal Power Station as an HR. He

has received emunerstion of € 0:02 milligaidering Fiscel 2024 from our Conmipany.

Relationships amony Key Managerial Persounel and Senior Management
Noneof the Key Munagesial Personnel or Sentor Management are refated 1o gach other.
- Status of the Key Managerial Persennel and Senior Management
Fxeept owr Fxecutive Direotors, all the Key Managerial Persomnel and Senfor Manpgement arg-on secondment
hasis from NTPC Limited: For further detalls in felationto-the appolntment of Kay Mansgeriad? Personnet and
Senior Management plesse sce the section tiled *Owr Managesent - Arraagement or undersimding with major
| Sharelintders, clistomers, suppliers. or pthers” on page 236,

Retivementand termination benefity

Faeept applivable statutory benefits, none of our Key Monagerial Pessonnel st Sentor Management wonkd
. yeceive any'benefits on thelr-retirement or on tenmination of thiir employment with éur Company.

Shareholding of Key Manugevial Personnel.and Senior Management

Neme of our Key Managerinl Personnchor Sentor Management hold any Bauity Shares as-on the date of thi
Prospeeius, ’

Benus-or profit-sharing plan of the Key Muanagerisl Personnel and Senioe Management

Wone of the Key Manageriﬁ? Personnelor Senicr Management is party to any bomsor protii-sharing plan of our
Company, The management from thme to.time decides1o give performance bonus to its.employees.

Arrangement or understanding with major Shareholders, customers, suppliers, or others
Except as stted below, there ate no arrangement or anderstanding with the mujer Shoreholders, sustomars,
suppliers,.or-others, pursugnt to which agy Key Managerial Persomnel or Senior Managenrent was selocted 35 4

Key Munageriit Personnel or Senjor Maragament.

Extept our Executive Direstors, all the Key Managerial Personnel and Sendor Management are on scoondment
basks from NIPC Limited, Details of thelr appoistmentsare giver below: :

e Chi ATy v Gupta wes imidally an employee of NTPO
Limited. He was sppeinted s Chief Exeoutive Officer
of our Company with an additional charge ar NREL,
pursua o the office order number 1586723-24 dated

April 2. 2024,

2 Neeraj Shama J Chief Finaocial Officer | Neeraj Sharma was initially wn anployee of NTPC
Limited. e was transferred to ow-Company pursuan
o the mansfer order dated 341/22-23 dated Juky 13,
2022,

3 Manish Kumar | Company Secretary and | Manish Kumar was initially an employee of NTPC

| Complisnce Ctlcer Limited, He was tmnsferred-and postedto.our-Conpany
| on sceondment basis pursuant to the office order dated
OFB5I24-25 dotod Septernber 06, 2024,
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On August 20, 2049, the result of bidding process under Tranche-l was dechwred by Respondent Mo, |

o and NTPC wes successfilly allocated 760 MW ouz of 2000 MW under Tranche-1.On November 8, 2019,

result of bidding processunder Traneho<ll was declared by Respondent Ha, L MTPC was sureesstully
© altoested 923 MW out of 1300 MW under Tranche-1L Consequentislty, NTPC entered o several Power
Usage Agreements. ("PUAs”) with Respondent Noul & 2 for sale of Solar Photovaltaic Power by the
Patitioner tothe Respondent No. }and 2 andwas seting up 1692 MW Solar PV Power station at various
Tocations for onwmds saleol power to the Respondents under the MNRE. CPSU Seheme dated March 5.
| 2049 Dite 1o Covid-19 pandemic, the supplies and site progress were severely affectad. Consldering the
wever panderic situntion, MNRE fas aiso dssued OMs dated Sugost 13, 2020, and fune 29, 2824,
allowing time extension of 5 months aod 76, days respeetively fir RE projeets.

MNRE vide irs OM dued Fune 2, 2021, hay given Tarther time extension of 6 manths due-io temporary
shortage of domesticatly manafactured sotar PV gells. Further, due to supply chaif disruption, MNRE
vide ire Tetter dated Diecember 27, 2022, firther extended. the schoduled commissiviing date up 1o
September 30, 2004, Accordingly, SECT grunted time extension in Schedule Commissioning Date,

Crur Company had Bled Peiition 417474 T/2621) under Section 63 of the Elestricity Act. 2003 for adopion
of wsuge charges Tor 1652 MW solar photavoltaie power projects (Tranche-1 & Myoomacted o mer-
Qe Transmission System (FISTS™L Commission deemed i fit to adopt the ceiling. Hon'ble
Commisstor vide s order dated December £3,°2028, @ petition no I 7HAT027 decided uponusage
charge of T 35074 Whunder Seetion 63 of the Avt intespeet of 1692 MW capacity under Tranche-l and
Tranche-Uin respect of fhe Petitioner. '

Avthe fime of sipning of PUA, the Basie'Custom Dty (*BCD™) applicable on the solar imveriers was
the rate of 5%, However, the Ministry of Finsnce, Government of Indian, vide Netification No. OF,
e 334020020 TRUY dused]: Bebrupry L. 2026, increased e sate of BCD from the ewrlier rate af 3%
1020% and, additionally, ot the time of signing of PUA, GST at the rate of 5% was levied (L., 2.5% of
CGST and 25% of SGSTyon renewable enérpy devices and parts. However, the Ministry of Finarce.
Clovermnent of Indin, vide Motication No.8208 -loregrated Tax {Rate) dated September M), 2021
increased the GST rates forrenewable energy devices and parts from the earlierrate o7 8% w12%.

: -

Indight of the foregoing and as provided under the P1A; gur Company on July T2, 2022, issued a ehivrge
in v natice to.the Respondenty to highbishtng the pforesaid Change in Law event and reguesting it 1o
compensate the Petitioner, amount of i LIV S WHIGH Lapprondmately) Dpwards on the total zest of
project, on acepunt of such change dn faw event. Further. NTPC has sent reminder fetier to the Respondenst
N d-3 on Nevember4, 2027, and notice Hrfifing o petifion for arsiief under shange frokew o November
16, 2072, The Petitioner, through the petition s thus, seeking a declaration that ehange in‘the appliceble
GST sute on September 30, 2021, brought about by the Minisiry of Finance, Guvernment of India’s
Notifeaton No 8202 -Integrated Tax (Rated dutedt September 30, 2021 gmounts to Change in Law
cvent inteims of the PUA; v dectaration thatchange in the applicable rate of BOD breught about by the
Ministey of Finance, Government of India’s Notification D.OF. No334/02/2020-TRU dated Febranry
1, 2020 amounts to Change in Leov event in terms of the PUAS gompeasstion worestiate the Petitioner
to the same-esonemic pesition, as iFthe afresaid Change inTaw events bad not tiken place. Aveply-on
‘behalf of the Respondents was filed-on Jonuary 3,.2024. A Rejoinder was then filed'by the Petitioner vn
Jonuary 17,2024, Thematter Tscartent iy pending, S

Our Company has filed.a petition bearing no. 319/MPI2023 datexd August 4. 2023 before the Hen'ble
Central Blecuichy Regulatory-Commission, New Delhi { “Commission” or “CERC™) sgainstthe Power
Grid Cerporation of Iadis  Limited  (“flespeadent No.d™) snd {our other partes {collectively
“Respondents ™™ under seotion F(10) (o) & (0ol the Blectricity Act, 2003 read with-reguluion 138y

of the CERC (Sharing of Interstie Transmission Charges and Lossesy Regulations, 2020 and Regubation
TH efthe CERE (Deviaton Settlemens Mechupism and Related Matters? Remudutions, 20220 Our
Compuny won 1692 MW Salar PV projects under the Central Public Sector Undertaliing Scheme
CPSU Seleme™) Phase-IT Tranch-l & 1 and sccordingly sipned Power Ussge Agreements (PUAs™)
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&-BSE had imposed fine OF BT B0/ cachi espeotively in respect of nor-complisncs of Reguiation 29-
of SEBI Listing Regulations. Finoof T11.800/~ waspaid o NSE, however, request for wiver ispending
with BSE, L " -

[

NSE badf Empased'ﬁ'neaf‘_ 0000~ under Pare, §.4.07 Chapter XVI of SEBY operstionai eireutar for
delay in certificate-of confiming fil Eent of paymrent obl fgation, However, penalty was waived vide
NSE's letter-dated June 19, 2023, R -

Irvaddition taabuve, demat accouny of NEPC Bintlted was frosi by stock exchanges, in Septomber 2022
due 1o nencompiiaze of provisions of SEF [ Listing Regulations by PRC thndia) Limied,

i

Liiigat‘ion,igwi?ing-nur’Gmup Compandes. -

As on the date of this Prospectus; we have £ Group Timpanics, Further, as on the dateof'this Prospectus, thire Is
ni pt:n‘ding'!it_igaiii:m.-,x'nvuiv%reg'awi Group Compurties whith will have smaterialdmpact on-our Campany orthe
Ofifer; as apphicable. : : ' .

Tax asatters

Exeepr as disclosed below. there are 1w procecdings related to-diveet and’ or indirect laxes pending spaingt gur
Company,-Subsidisries, Prosioiters and Dircetora: -

Diract
Indirect tax
QurSubshiffniisg
Dt toy
Indirectrax
Gt Promorsrs

Dot aax

Tadivect tax

Gur fivactsrs 0 i G o : :
Dhrect tax _ ) ] ' NI ] NILj 4

ML NH,

Inidiveot iy nHR i
PO O RN R SRR G

* Tothe exiem ascorsunably. Fhe oot i digpnte iy lo M XL ot b TS TR
ey fiedalities towards inferost o prenly R :

Outstanding dues to creditors

Pursuant to the resolution passed by ou Board-on September 7, 2024, ereditors. of our Company 1o whorit-an
ameunt-equal Weor exceeding 3% of dur ot ou ARG e to creditons as.of September 30, 2024 based onthe
Restated Consolidated Finangin! Information of gus Compuny was cutstanding, were consldered *material®
creditors. As perthe Restated Consolidsied Fingas Birrnastion, -our-total vutstending dues 1o ereditors. as:of
September 30, 2024, was ¥ 1872 million e dingly, creditors 1o whom eutstanding dues exceed ¥ 4594
miflion have'been considered as material ‘ereditors:for the purpoucs of disclosure fo this Prospectus,

g s

Based o this writerfa, detalls of oustanding dues Swed o wreditors as.0f Beprember 30, 2024, by qur Company
areget out below: _ T _ .

DPrses 10 miceo, small T4.31 E el '
undertaking'y _ - L A
Matenal Creditors i | I ' 62486 (1
Lither greditors A e B . . 2985 &
Total - P 16 ) 918.72. i
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