
- rntl\tt ,,t D.L.DUGGAL & CO
Chartered Accountants

Revised Independent Auditor's Report

To The Members
I\4/S SIVN Green Energy Limited

Report on the Audit of the standalone Financial statements

This report is in super session to our earlier Report dated N4ay 22,2025. The report is

revised based on the audit observations raised by C&AG Audit during the course of
supplementary Audit. There is no change in opinion as given in our earlier report

dated May 22,2025
Opinion

We have audited the accompanying Standalone financial statements of I\{s SIVN -Creen
Energy Limited ("the Comp ^iy"i, 

*"hich comprise the balance sheet as at 31 March 2025, and

the siatement of profit and josi (including other comprehensive income), statement of changes

in equity and stitement of cash flows f5r the year then.ended, and notes to the Standalone

finantiai statements, including a summary 
'of material accounting policies and other

explanatory information.

In our opinion anci to the best of our information and according. to the explanations given to us,

the aforesaid standalone financial statements give the information required by the Companie.s

Act, 2013 (" Act") in the manner so required a-nd give a true and fair view in conformity .with
the accounting principles generally icceptecl in India and Indian Accounting Standards
prescribed ,.i"r'sectibn 135 of the Act reacl with companies(Indian Accounting Standards)
i{ules 201,5,as amencled, (Ind AS) and other accounting principles gene11l]y accepted in.India
of the state of affairs financial position) of the company as at March 31,,2025 and itsprofit and

loss ( financial performance inclucling'other comprehensive income),change in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance
with the Standards on Auditins specified under section 143(10) of the Companies Act,
2013. Our responsibilities un?er those Standards are further described in the
Auditor's Respohsibilities for the Audit of the Stsndalone Financial Statements section of
our report. We are ind6pendent of the company in accordance with the Code of
Ethics issued by the Instizute of Chartered Aciountants of India (ICAD together with
the ethical reqirirements that are relevant to our audit of the standalone financial
statements ur,^der the provisions of the Act and the Rules made there under, and we
have fulfi11ed our othei ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe thatthe audit evidence we have
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obtained is sufficient and appropriate to provide a basis for our opinion on the standalone

financial statements

Emphasis of Matter:

We draw attention to the following matters:

Note No.2.37 , As per Ind AS 36 and in the opinion of the management, an assessment of

impairment of assets was carried out and based on such assessment , the company has

recognized impairment losses of Rs. 14346 Lakh (PY:NIL) in respect of following

renewable projects during the year:

i) In respect of Parasan SPP 75 MW impairment loss of Rs.5129La\<h (PY:NIL) has been

recognised under the depreciation , amortisation and impairment expenses in the statement

of profit and loss. The recoverable amount of Cash Generating llnits (CGU)'is value in use

and has been assessed at Rs.29814 Lakh. The carrying amount of the CGU is Rs.34943

Lakh.

ii) In respect of Gurhah SPP 75 MW impairment loss of Rs.5307 Lakh (PY:NIL) has been

recognised under the depreciation , amorlisation and impairment expenses in the statement

of profit and loss. The recoverable amount of Cash Generating Units(CGU) is value in use

and has been assessed at Rs.34725 Lakh. The carrying amount of the CGU is Rs.40032

Lakh.

iii) ln respect of Gujrai SPP 50 MW impairment loss of Rs.3320 Lakh (PY:NIL) has been

recognised under the depreciation , amorlisation and impairment expenses in the statement

of profit and loss. The recoverable amount of Cash Generating Units (CGU) is value in use

and has been assessed at Rs.23944Lakh. The carrying amount of the CGU is Rs.27264 Lakh.

ir,) In respect of Raghanesda SPP 100 MW impairment loss of Rs.590 Lakh (PY:NIL) has

been recognised under the depreciation , arnortisation and impairment expenses in the

statement of profit and loss. The recoverable amount of Cash Generating Units (CGU) is

value in use and has been assessed at Rs.57867 Lakh. The carrying amount of the CGU is Rs.

58457 Lakh"

v) During F.Y. 2024-25. the company has carried out impairment of Generating Plant &
Machinery in respect of the above projects.

vi) The impairment has been caruied out due to -

a) underperformance of Generating Plant & Machinery in relation to its anticipated

performance.

b) Comparison of value in use vis-a-vis the carrying value of the cash generating unit as per

*

Aco

the applicable NDAS
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Our opinion is not modified in respect of these matters'

Key Audit Matters

Key audit matters are those matters that, in our professional judgment' were of most

significance in our audit of the standalone Financial statements of the current period" These

matters were ad.dressed in the context of our audit of the Standalone Financial statements as a

whole, and in forming our opinion thereorl and we do not provide a separate opinion on these

matters.

For each matter below, description of how our audit addressed the matter is provided in

that context. we have determined the matters described below to be the key audit matters

to be communicated in our report. The below mentioned key audit matters pertains to

Holding Company, as other auditor of the units ( whose report is furnished to us by the

*urrugJ*"nt have not given any key audit matter in his report'

How our audit addressed the KeY

Audit Matter
Key Audit MatterS.

No.
We have obtained an understanding of

the company's internal instructions

and procedurus in resPect of

estimation and disclosure of

contingent liabilities and adopted the

following audit Procedures:-

- understood and tested the design

and operating effectiveness of conhols

as estiblished by the management for

obtaining all relevant information for

pending litigation cases;

- discussed with the management any

material developments and latest

status of legal matters;

- examined management's judgements

and assessments whether provisions

are required;

- considered the management

assessments of those matters that are

not disclosed as the probability of

material outflow is considered to be

I ,"*ote;

- reviewed the adequacY and

completeness of disclosures;

Based on the above UIES

Contingent Liabilities and provisions:

litigation pending against the company

ur-rd the management's judgement is

required for estimating the amount to be

clisclosed as contingent liability and for

creating the adequate amount of

provision, wherever required'

We iclentified this as a key audit matter

because the estimates on which these

amounts are based involve a significant

degree of mauagement judgement in

interpreting the cases and it may be

subject to management bias'

(Refer Note No. 2.31 to the Standalone

Financial Statements, read with the

Material Accounting Policies No' 1'16)

1
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performed, the estimation

disclosures of contingent liabilities

creation of provisions are considered

to be adequate and

and
and

reasonable

wherever

We assessed the controls in place over

the fixed asset cycle, evaluated the

appropriateness of capitalisation

pio."tt Performed tests of details on

iosts capitalised, the timeliness and

accuracf of the capitalisation of the

assets and the de-recognition criteria

for assets retired from active use' In

performing these Proceduresl Y"
reviewecl the judgements made bY

management including the nature o-f

underlying costs caPitalised;

determinaiion of realizable value of

the assets retired from active use; the

appropriateness of asset lives applied

i" it-t. calculation of depreciation; the

useful lives of assets prescribed in

scheclule II of the Companies Act, 2013

and the useful lives of certain assets as

per the technical assessment of the

management.

We have observed that the

management has regularly reviewed

the aforesaid judgements and there are

no material deficiencies in
measurement and recognition of

lant and t.

Property, Plant & EquiPment:

There are areas where management

judgement impacts the carrying value of

property plant and equipment and-their

respective depreciation rates' These

inciude the decision to capitalize or

expense costs; the annual asset life

,"ri"*; the timeliness of the

capitalisation of assets and the use of

-ir-tug"*"nt assumptions and estimates

for the determination or the

measurement and recognition criteria

for assets retired from active use' Due to

the materiality in the context of the

balance sheet of the company and the

level of judgement and estimates

required, we consider this to be as area

of significance.

(Refer Note No. 2.7 lo the Standalone

Financial Statements, read with tire

Material Accounting Policies No' 1"3)

2

We performed an understanding

and evaluation of the sYstem of

internal control over the caPitai

w,ork-rn-progress, with reference to

identification and testing of k"y

controls.

When it is readY for the intended

use, we assessed the Progress of the

project and the intention and ability

tf tn" management to carry forwarcl

ancl bring the asset to its state of

intended use.

J Capital work-in-Pro gress (CWIP) :

The companY is involved in various

capital works like construction of new

power projects, installation of new plant

incl machinery, civil works etc' These

projects/works take a substantial period

of tirr'," to get ready for intended use and

due to their materialiry in the context of

the balance sheet of the compauy, this is

considered to be an area which hacl the

sigruficant effect on the overall audit

strategy and allocation of resources in

planning and completing our audit'

2.2 to the StandaloneNote No

*
t,



We assessed the timeliness and

accuracy of capitalisation of assets

;h.; li i, ,"udY for the intended

use.

thewith
o. 1.4)

1inanciaF
NAccountingMaterial

Our audit Procedures included the

Obtained and read the ComPanY's

policies, processes and procedures

i. 
"-t"tp"., clf iclentificatiorr of

i*pulr-"r-rt inclicators' recording

ur-ri clisclosure of imPairm-ent

;i.';g"/ (reversal) and identified

i."f?.""tls. For selected controls

*J nu,ru performed tests of controls'

In relation to the CGU a) Parasan

Solu, Power PlanU (b) Gurah Solar

Power Plant;(c) Gujrai Solar Power

Ptu.,U d) Gurah Solar Power Plan!

e) Raghanesda 100 MW SPP where

i;;;;-"^t (charge) / ,'"Y".1''11
inclicators were idenirf ied'

ot'-,,^tr-t"a ancl evaiuated the

valuation models used to

cletermine the recoverable amount

by assessing the keY assumP:::l:

useci bY management' wnlcn

included:

Assessed through an analYsis of

internai and external tactors

i*puctir-rg the ComPanY' whether

there were any indicators of

irr",puir.r-t".tt in line with Ind AS 36'

Evaluated the valuation

methodoiogY adoPted bY the

^u"ug"*u;i 
i.e' determination of

Value]in-Use in light of the facts

ancl circumstances of the matter'

following:

a

a

a

sedSAsse management
comParingACCUIA bycyf,orecasting

actualtoorecastsf,alyeprlor
tialotenethessedSSaandtSulres

Recoverability of carrying value of I

propertY Plant and equiPment:

As at 31st March 2025' the ComPanY

had significant amounts of property'

pir"i i"a equiPment' and caPital

work in progress under development

*tti.t', *"t"*tut'iecl at historical cost

less dePreciation'

We focused our efforts on the Cash

Cenerating Unit ( " CGU '- i 1' (i)
Parasan Solar Power Plant; (b) Guran

iofut Power Plant;(c) Guirar S:J-'.t

fo*", Plant;(d) Raghanesda 100 MW

as it had identified imPairment

(charge) / reversal indicators'

Recoverability of property plant and

equiPment and caPital Yo'o. ln
progr"r, being carried at cost has been

ia"i ifi"a u, u k"y audit matter due to:

- The significance of the carrYing

value of assets being assessed'

- The fact that the assessment of the

recoverable amount of the

ComPanY'sCGUinvolves
signiiicant judgements about the

f.itor" cash flow forecasts' start

date of the Plant and the discount

rate that is aPPlied'

(Refer Note No' Z'1 &2'2 to the

iir"a"f""" Financial Statements' read

*i,f-t ifr" Material Accounting Policy No'

1.3 & 1.4 )

4
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Assessecl the clisclosures made by the

Company in this regard and evaluated

the considerations leading to

clisclosure of above imPairment

tests with management' s

approved reserves and resources

estimates
Tested the weighted average cost

of capital used to discount the

impairment models"

teste.l the integrity of the moclels

together with their clerical

acculacy.
Tested arithmetical accuracY of

bifurcation of exPenses

Testecl the rePorts Provided bY

management's external exPerts for

impaiiment testing for assets of

the ComPanY

variancesof an1m vpact
the productionCompared

1m1n theused pairmentastsforec

reversal.
2024-25 , the comPanY

for Rs.B095 Lakhs as

borrowing cost on account of foreign

exchange fluctuations' Our audit

procedures includes:
i fo evaluate the classification of

foreign currency transactions'

. Assess the comPanY's accuracy

in recorcling the foreign exchange losses

and gains'
. " Understanding of rates of

foreign exchange and their impact on

financial statements
. Assessing the adequacY of

clisclosures with regard to foreign

During the FY

has accounted

transactions.

Effect of Foreign Exchange

Fluctuations:
The standalone financial statements are

presented in Indian Rupees which is the

.o-purry', functional and presentation

..r.rurr.y. The company has accounted for

the effects foreign currency transactions

in accordance to the applicable IndAS

ancl other applicable guidelines' (Refer

Note No.ZS2 read with Material

accounting PolicY No'1'10)

5

Information Other than the Standalone Financial Statements and Auditor's Report
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The Company's management ancl Board of Directors are responsible for preparation and

presentation of its ,"ior, (herein after cali as "Boattf Report'') which comprised various

information required uncler'section 13a(3) of the companies act' 2013 but does not include the

standalone financial statements and our auditors report thereon.

our opinion on the standalone Financial statements cloes not covel the other information and

we do not express any form of assurance conclusion thereon'

In connection with our audit of the standalone financial statements, oul responsibility is to

reacl the other in{ormation and, in cloing so, consider whether the other information is

materially inconsistent with the standalor1JFi.tur-t.ial statements or our knowledge obtained

during the course of our audit or otherwise appeals to be materially misstated'

If based on the work we have performed, we conclude that there is a material misstatement

in this other information, *" u-r'" requirecl to report that fact, we have nothing to report in

this regard.

Managements Responsibility for the standalone Financial statements

The Company's Board of Directors is responsible for .the 
matters stated in section 13a(5) of

the Act with respect to the preparation of th"t" standalone financial statements that give a

true and fair view of the financial positiory financial performance, total comprehensive

income, changes in equity and cash flows of the comPany in accordance r'r'ith accounting

principles generally u.."p,"a in India, including the Inclian Accounting standards (Ind AS)

prescribed under section 133 of the Act'

The responsibility also inclucles maintenance of adequate accounting records in accorclance

with the provisions of the Act for safeguarcling the assets of the company and for preventing

ancl detecting fraucls and other irrlgularitles; selettion and application of appropriate

accounting policies; making juctgments ind estimates that are reasonable ancl prudent; and

design, implementation and maintenance of adequate internal financial conhols' that were

operating effectively for ensuring the accuru.y ur-td completeness of the accounting lecolds'

relevant to the preparation and presentation of the financial statements that give a true and

fair view and are free from mateiiai misstatement, whether due to fraud oI eIIoI'

In preparing the Standalone financial statements, the management is responsible for assessing

the company's ability to contjnue as going conceln, disclosing, as appljcable' matters related to

going concem and using the going .o,tiu- basis of u..o.t''tti'-tg unless management either

intends to liquidate the company or cease operations or has no realistic alternative but to do so'

The board of clirectors of the company is also responsible for overseeing the Company's

financial reporting Process.

Auditor's Responsibilities for the Audit of the standalone Financial statements

Our objectives are to obtain reasonable assurance about whether the standalone financial

statements as a whole are free from material misstatement, whether due to fraud or error/

ancl to issue an auditols report that includes our opinion' Reasonable assurance is a highlevel
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of assurance, but is not a guarantee that an audit conducted in accordance with SAs will

always detect a material misstatement when it exists. N4isstatements can arise from fraud or

error ancl are considerecl material il inrlividually or in the aggregate, they could reasonably

be expected to influence the economic decisions of users taken on the basis of these

standalone financial statements'

As part of an audit in accordance with SAs, we exercise professional iudgment and

maintain professional skepticism throughout the audit. We also:

. IdentiJy and assess the risks of material misstatement of the Standalone financial

statemenis, whether due to fraud or error, design and perform audit procedures responsive

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis

for our opinion. The risk of not cletecting a material misstatement resulting from fraucl is higher

than foi one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal conh'ol.

. Obtain an understanding of internal financial controls relevant to the audit in order to

design audit procedures thal are appropriate in the circumstauces. Under section 1a3(3)(i) of

the Act, *" ir" aiso responsible for expressing our opinion on whether the ;ompanl' has

adequate internal financial conh'ols system in place and the operatrng effectiveness of such

controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of managemenfls use of the going concern basis of

accounting and., based-on the auclit evidence obtained, whether a material uncertainly exists

relatecl to events or conditions that may cast significant doubt on the company's ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are required

to draw attention in our auditor's report to the related disclosures in the Standalone financial

statements or, if such disclosures are inadequate, to modi-$ our opimon. Our conclusions are

basecl on the auclit eviclence obtainecl up to the clate of our auditols report. Horvever, fubr-rre

events or conclitions may cause the company to cease to continue as a going conceln'

o Evaluate the overall presentation, structure and content of the Standalone financial

statements, induding the disclosures, and whether the Standalone financial statements

represent the underlying transactions and events in a manner that achieves fair presentation'

Materiality is the magnitude of mrsstatements in the Standalone financial statements that,

indiviclually or in aggiegate, makes it probable that the economic decisions of a reasonably

knowledgeable user of the Standalone financial statements may be influenced. We consider

quantitative materiality and qualitative factors in (i) planning the scoPe of our audit work

and in evaluating the results of our work; and (ii) to evaluate the effect of any identified

misstatements in the Standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant

cleficiencies in internal conh'ol that we identif,v cluring our auclit.
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We also provide those charged with governance with a statement that we have complied with

relevant ethical requiremJnt, ,"guriir-tg independence, and to communicate with them all

relatiorships and other matters thit may reasonably be thought to bear on oul independence'

ancl where applicable, related safeguards'

From the matters communicated with those charged with governance, w5 determine those

matters that were of most significance in the audit of the standalone financial statements of the

current period and are theiefore the key audit mattett:.W" describe these matters in our

auditor,s report unless law or regulation precludes public clisclosure about the matter or when'

in exhemely rare circumstan."r, *" cletermine that a matter should not be communicated in

our report because the adverse consequences of cloing so would reasonably be expected to

outweigh the public interest benefits of such communication'

Report on Other Legal and Regulatory Requirements

1" As required by Companies (Auditor's Report) order, 2o2o ( " the order") issued by the

central goverrunent of India in terms of sub-section (11) of section L43 of the AcL, we give in the

Annexure A statement on the matters specified in the paragraph 4 and 4of the order' to the

extent applicable.

2. As required by section 143(5) of the Act, for the additional directions under the

companies Act,2013 we have annexed Annexure B to this audit report for the additional

direction under section 143(5) of companies act 2013 as issued by the Comptroller and

Auditor General of India.

3. As required by section 143(3) of the Act, we report that:

a) we have sought and obtainecl all the information and explanations which to the best

of o* knowledgJand belief were necessary for the purpose of our audit.

b) In our opinion proper books of account as required relating to preparation of the

aforesaid Standalone financial statements have been kept so far as it appears from our

examination of those books.

c) The Balance Sheet, the statement of Profit and Loss (including other Comprehensive

Income), the statement of cash flows and Statement of Changes in Equity dealt with by this

Report are in agreement with the books of accounts'

d) In our opinion, the aforesaid stanclalone Financial statements comply with the Indian

Accounting stanclards specified uncler Section 133 of the Act read with relevant rules issued

thereunder.

e) In view of exemptions given vide Notification No. G.S.R. 463(E) dated 5th June 2015

issued by Ministry' of co"rporate Affairs, the provisions of section 761 (2) of the

Companies Act, 2013 regarding disqualificatlon of directors are not applicable to the

company
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0 With respect to the aclequacy of the internal financial controls over financial reporting

of the company ar-rd the operating effectiveness of such controls, refer to our separate

report in Annexute "C"

g) As per Notification No. GSR 463(E) clated 5th June 2015 issued by Ministry of
-orpo.u1" Affairs, the provisions of Section 1.97 of the Companies Act, 2013 is not

appiicable to the Government Companies. Accordingly, reporting in accordance with

,"qrir"-"rts of provisions of section 197(L6) of the act is not applicable on the comPany:

and

h) With respect to the other matters to be included in the Auditor's Report in accordance

with Rute 11 of the Companies (Audit and Auditors) Rules, 20L4, as amended in our opinion

and to the best of oul information and according to the explanations given to us:

informed to us, the company cloes not have any pending litigations whic}r wo_u]d

impact its financial poiitions except the litigation as cited at Note No' 2'31

Contingent Liabilities - Bank Guarantee amounting to R,s 20 Crores has been

fortijiei by Bil-rar State Power Holding Company Limited. The company has filed

the petition towards forfeiture of Bank Guarantee with Hon ble High Court;

The company has made provision in Standalone financial statements, as

required'under the appliiable law or accounting standards, for material

foreseeable losses, if any, on long term contracts including derivative contracts;

iii There has been no cielay in transferring amounts, required to be transferred, to

the Investor Education and Protection Fund by the comPany'

iv. (a) The management has represented that, to the best of its knowledge and

belief, no fundi(which are miterial either individually or in the aggregate) have

been advanced or loaned or invested( either from borrowed funds or share

premium or any other sources or kind of funds) by the Company to or in anv

other person oi entity, including foreign entities ("lntermecliaries"), with the

underitancling, wheiher recorded in writing or otherwise, that the

intermedia.y it-rutt whether directly or indirectlv lenc1 or invest in other persons

or entities iclentifiecl in any manner by or on behalf of the comPany (Ultimate

Beneficiaries) or provicle any guafantee, security or the like on behalf of

ultimate beneficiaries.

(b) The management has represented that, to the best of its knowledge ancl

belief, no fun"ds(which are material either individually or in the aggregate)

have been received by the Company from any person(s) or entities including
foreign entities ("Funding Partiei") with the understanding, whether recorded

ln wiitlng or otherwise, that such company shall whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever

by or on behalf of the funding partv (ultimate beneficiaries) or provide

guarantee, security or the like on behalf of the Ultimate beneficiaries.

1"

IL

New
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D.L.Duggal and Co
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Place:New Delhi
Date:21..07.2025

w

(c) Based on such audit procedures as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to
believe that the above representations given by the management contain any

material mis-statement"

The company has not declared or paid any dividend during the year

Based on our examination, which includes test checks, the company has used

accounting software's for maintaining its books of accounts for the financial

year endei March 31,2025 which has a feature of recording audit trail (edit Log)

facility ancl the same has operated throughout the year for all relevant

transactions recorded in the software's. Further during the course of our audit
we did not come across any instance of audit trail feature being tampered with.

New Delhi
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Annexure 'A' to the Independent Auditors' Report

Report as required by the companies (Auditor's Reporl) order' 2020 ("the order")' issued by the ce,tral

Government of rndia in i".*, of sub-secti",r"irl)oir".tion 143 of the companies Act,20l3 (Refer to in

paragraph 1 under the heading of 'Reporf on O'f-,,"' Legal and Regulatory i{equirements' section of our

report of even date to in",r"*u"".s of the company for the year ended March 31,2025)'
.

We report the following:

ti)(a)(A)TheCompanyhas.maintairredproperrecordsshowingfullparticulars,including
quantitative O"iuit, unisitiatior-,|tProperty, Plant and Equipment and Right of Use Assets"

(B)flreCorrrpanyl-rasmaintairredproperrecordsshowingfullparticularsoflntangibleAssets.

(bJTheCorrrpanylrasaregularprogrammeof.physicalverificationofitsPropefty,Plantand
Equiprnents by which property,'p'tuit una Equipments are verified in a phased manner over a

period of three years. tn u".orJunce witli il.,i, prog'u'll.'", *n1in Property' Plant and

eqrlpn-,",-,tr-*Lr" r"rin"d dLrring the year and no n.Iut"riul discrepancies were noticed on such

verification.Inouropir-riot-l,thisperiodicityofphysicalverificationisreasonablehavingregard
to the size of the Company and the nature of its assets'

[c)Accordingtotlreinfornrationandexplanatiotlsgiventousandonthebasisofour
examination of the recora, ortrc company,'the title Jeeis of immovable properlies disclosed in

theStandalonefinancialstatementsinct,aeaunderproperly,plant.andequiprnent,otlrerthart
properties where the company is lessee and lease agreernents aie dLrly executed in favour of the

Company, are held in the name of the Cornpany except the following:

Reason for
not being
held in the

name of the

company

PropefiY
Held since

which date
Whether title deed

holder is a

protloter ,d irector'
or relatives of
promoter/d irector
of er-r-rploYee of

moter/directorpro

Title
Deeds
held itr

the
name of

Gross
Carrying
Value(Rs.
Lakhs)

Descriptiotr
of item of
propefiY

Relevant
line itern
in the
Balance
Sheet

Sr.No

The
propefty is
in the nanle

of holding
company
and the

conveyallce
deed is Yet
to be

executed.

31.10.2022SJVX Limited-
Promoter

SJVN
Limited

571.67Land-
Freehold
( r2sMW
Jarnui)

PPEI

Business
transfer
agreement
has been

executed
between
M/s SJVN
& SJ\,T!

Green
Energy Ltd.

30.05.2022Limited-

a

SJ\,N
Promoter

SJ\N
Limited

Land-
Leasehold
(s0Mw
GLrjrai)

2

A



tran sfer
agreement
has been

executed
between
M/s SJVN
& SJVN
Green
Energy Ltd.

Promoter
JJ \ _\

Limited
Land-
Leasehold
(7sMW
Gurhah)

J

Busirress
transfer
agreement
has been

executed
between
M/s SJVN
&. SJVN
Greert
Energy Ltd.

0l .1 1 .2021SJVN Limited-
Promoter

SJ\,t.{
Lirrited

Land-
Leasehold
(7sMw
Parasan)

4

iii)

(d) According to tlre ir-rformatiotl and explanatiolrs given to us and otl tlte basis of ottr exanritlation of

the records of the Compa,y, the compan; it; i-ot revalLred its Property' Pla,t and Eq,ipment

iin"fraing Right-of-Use assets) or intangible assets or both during the year'

[eJ According to the information ancl explanations given to us and on the basis of our

examination of the recorcls of the company, there are no proceedings initiated or pending

against the company for holding any benami properly under the Benami Trarrsactiotrs

iFroniUi,ion) Act, f qSg (+S of l98B) and rules made thereunder'

(a)Thereisnoinventorydisclosedinthestandalonefirrarrcialstatementsofcompanyason3ist
March 2025. Therefore, the provisions of clause (ii)(a) of paragraph 3 of the order are not applicable

to the comPanY.

(b) On the basis of our examination of the records of the Company, the cornpany has not been

sanctioned any working capital limits, from banks or financial institutions on the basis of

security of cu*ent asseis during the financiui y"u,' Therefore, the provisions of Clause (iixb)

of paragraph 3 of the order are not applicable to the company'

The company has not provicled any guarantee or security or granted any loans or advances in the

nature of loans, secured or unsecllred. to 
"o,.l-,punies, 

finns, ii';t"d Liability Partnerships or any

other paflies.

(a) According to the informatiott and explanation given to t"ts' the company has not provided ariy

guarantee or security or granted any loans o' advances in the nature of loans' secured or unsecured' to

companies, finns, LirnitJa liuUitity Part,erships or any other parlies during the year'

(b) According to the information and explanation given to 
.t-ts. 

and based on 
ludit 

procedures

performed by us, we are of the opinio6 that investments made by the company in its subsidiary

,,SGEL Assam Renewable Energy Limited" amountirrg to Rs'ti;S Lakns are prima facie not

prejuclicial to tl-re company's interest'

Iiii)

(c) According to the information and explanation give n to r,ts, the cornPanY has loans

or advances in the nature of loalrs, accordingly sub-clause nos. (c), (d), (e) & para

3 of the order are not aPPlicable

The Company has not granted any loans' g iven any gllaralltees or provided a ISaged

under Section 185 of the Act' Itl our opiniort and according to the information glven

,Q

Iiv)

to us, the company has complied with the provisions of Section I 86 of the act, licable, in
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respect ol investrnent made in the subsidiary during the year. The corrpan)'has not pror,'ided any

security in respect of which the provisions of section 185 and 186 of the Act are applicable.

Iv) ln our opinion and according to the information and explanations given to us, the Company has

not accepted any deposits from pLrblic. Therefore, the provisions of Clause (v) of paragraph 3

of the order are not applicable to the Company"

(vi) The Company has made and maintained cost accolrnts and records as specified by the central

government under section 148(l) of the companies act 2013.However, we have not made a

detailed examination of these accounts and records with a view to determine whether they are

accurate and complete.

[vii) (a) According to the information and explanations given to us and on the basis of our examination of
the records of the Cornpany, atxouuts dedLrcted/ accrued in the books of accoLttlt in r,--spect of
r-rndisputed statutory dues including Goods and Services Tax ('GST'), Provident fund, E,mployees'

State Insurance, Income-tax. Duty of Customs, Cess and otlrer material statutory dues have generally

been regularly deposited lvith tlre appropriate authorities.

According to the inforrnation and explarrations given to us, no undisputed amounts payable in

respect of GST. Provident fund, E,mployees' State Insurance, Income-tax. DLrty of Customs,

Cess and other ntaterial statutory dues were in arrears as at 3lst March 2025 for a period of
more than six months from the date they became payable.

(bl According to the inforrration and explanations given to us, there are not any statutory dues

referred in subclause (a) which have not been deposited on account of any dispute. Therefore,

the provisions of Clause (vii)(b) of paragraph 3 of the order are not applicable to the Company.

[viiiJ In our opinion and according to the information and explanations giver-r to us, there is no

transaction not recorded in the books of acconnt that has been surrendered or disclosed as

incomeduringtheyearinthetaxassessrnentsundertheIncomeTaxAct, 1961 (43 of 1961).

(ix) (a) In oLrr opinion and according to the information and explanations given to us, the Company

has not defaulted in repayment of any Ioan or other borrowings or any interest due thereon to

any lender.

(b) In our opinion and according to the information and explanations given to us, the company ltas

not been a declared wilful defaulter by any bank or financial institution or other lender.

(c) In our opinion and according to the information and explanations given to us, the loans

were applied for the purpose for which the loans were obtained.

(d) In our opinion and according to the information and explanations given to us, there are no

fr"rnds raised on shofi terrn basis which have been Lrtilised for long term pllrposes.

(e) In our opinion and according to the information and explanations given to us, the company

has not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries. associates or joirrt velltures.

(f) In oLrr opinion and according to the information and explanations given to us, the contpany

has not raised loans during the year on the pledge of securities held in its subsidiaries. joirrt

ventures or associate companies.

(x) (a) The Cornpany has not raised money by rvay of initial pLrblic ofl'er or fufiher pr"rbl

(including debt instruments). Therefore, the provisions of ClaLrse (x)(a) of
order are not applicable to the Company.

(b)ln oLrr opinion and according to the information and explanatiotts given to tts,

has not rnade preferential allotrnent or private placement of shares during tlre year

requirements of sectior-r 42 and section 62 of the Companies Act, 2013 lrave been complied



"vith 
and the funds raised have been used for the purposes for which the funds were raised

(xi) a)We have not noticed any case of fraLrd by the company or any fraud on the Company by its
officers or employees dLrring the year. The management has also not reported any case of fraLrd

during the year.

b)DLrring the year no report under sub-section ( l2) of section 143 of the Comparries Act has

been filed by the auditors in Forn-r ADT-4 as prescribed under rr-rle 13 of Companies (ALrdit and
Auditors) Rules, 2014 with tlre Central Government.

c)As an auditor, we did not receive any whistle- blower cornplaint during the year

(xii)

(xiii)

(xiv)

(xv)

(xvi)

The comparry is not aNidhi Company. Therefore, the provisions of Clause (xii) of paragraph 3

of the order are not applicable to the Company.

As perthe infonnation and explanations received to us alltransactions with the related parties
are in compliance with sections l'/7 and 188 of Companies Act where applicable, and the

details have been disclosed in the Standalone financial statements, etc., as required by the

applicable [ndian accounting standards. ldentification of related parlies were made and

provided by the management of the company.

(a) In our opinion, the company has an adequate intenral audit system which commensurate
with the size and uatlrre of its business.

b)We have considered, the internal ar-rdit repofis for the year under audit, issued to the
Company dLrring the year and till date, in determining the nature, tin-ring and extent of our audit
procedures.

The Company l-ras not entered into any rrorr-cash transactions with directors or persons
connected with him for the year under review. Therefore, the provisions of Clause (xv) of
paragraph 3 of the order are not applicable to the Company

a) The company is not required to get registered under section 45-lA of Reserve bank of
tndia Act, 1934.

b)The company has not conducted any Non-Banking Financial or Housing Finance
activities during the year.

c)Tlre Company is not a Core Investnrent Cornpany (CIC) as defined in the regulation
made by the Reserve Bank of India.

d)As per the infornration and explanation received, the group does not have any CIC as

part ofthe group.

(xvii) There has been no resignation of the previous statutory ALrditor dLrring the year. Accordingly, clause
3(xviii) of the order is not applicable"

(xviii) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
inforrnation accompanying the Standalone financial statements, our knowledge of the Board of
Directors and rnanagement plans and based on ollr examination of the evidence supporling the
assumptions, nothing has come to our attention, which causes us to believe that any rnaterial
unceftainty exists as on the date of the audit repoft that the Company is not capable ol rneeting its
iabilities existin g at the date of balance sheet as and r.vhen they l'all dire witlrin a period o1'one year

the balance sheet date. We, however, state that this is not an assllrance as to the futLrre viability
Company. We fufther state that our repofting is based on the facts up to the date o1'the aLrdit

and we neither give any guarantee nor any asslrrance that all liabilities falling due within a

of one year from the balance sheet date, rvrllget discharged by the Company as and when thel'
due.



(xix)

(xx)

(xxi)

The company has not incurred cash losses during the current financial year and in the previous

financial year.

As per section 135 of Companies Act, 2013. the company is reqLrired to spend at least two per cent of

the average net prgfits of the company made during the three irnmediately preceding financial years

towards CSR. du.ing the year an amount of Rs.4.30 lakh (2% of Average Profit Before Tax of

immediately previous three years) (P.Y ' NIL) has been provided towards CSR in the Standalone

financial statements but tlie amount stands unspent as on 31't March, 2025.

During the year the company has made investment in its subsidiary cornpany' i'e SCEL Assam

Renewable Energy Limited foi amount of Rs.l275 Lakhs.'fherefore the company requires to prepare

Standalone f-inancial statelxents.

For D.L.Duggal and Co
Chartered Accountallts
FRN: 06906N

(D.L.
Partnei
Membership No
UDIN : 250856928MJDFJ463 5

Place: New Delhi
Date:21.07.2025



Compliance Certificate

We,D.L.Duggal&Co,CharleredAccountantshaveconductedtheauditofaccountsof''SJVNGreen
Energy Limited" for the year ended 31st March 2025 in accordance with the directions / sub- directions

issued by C & AG of Iniia under Sectio, 143(5) of the Companies Act 2013 and cefiif, that we have

compliei with ail the directions / sub-directions issued to r-rs.

For D.L.Duggal and Co

Chartered Accountants
FRN:06906N

p No.085692
856928MJDFJ4635

Place: New Delhi
Date:2L.07.2025
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Annexure - B to the Independent Auditors'Report

(Referretl to in ParagraPh
Requirements" of our rePort

year ended March 31,2025)

1 under the heading of "Report on Other Legal and- Regulatory

of even date to the mEmbet' of "SJVN Green Energy Limited" for the

Impact on
financial
statements

Actions takenDirectionsS. No

Nil

We have neither been informed nor we have come

across during the course of otlr audit any

accoLrnting t-ransactions which have been

fro".rr"dlutside the IT systerr having impact otr

compil

Sandinformation explanationthetordinccoA oD
Comethaudour panvn it,obasedUSto andglven

untaccotlie lngaltollt processstemahas S placev th ISand formsteIT syS throughtransaction
thelementedbeen byhasAP-S impERPpurpose

F inancialStandaloneendPeriodCompany
cesalanbonbaseded offlinearetementsSta

PSA ERPsucl'tfromSsaction generated

the integritY ofthe accounts.

and tran

system.

system in Place to Process all the

atcounting transactions through

lT system? If Yes, the^

implications of Processing of
aciounting transactions

outsicles lT system ol-l the

integrity of the accounts along

with the finarrcial implications,

if any, uraY be stated.

company hasWhether the1.

Nil

restructuring of an existing

waiver/write off of debts/loan

by lender to the ComPanY'

an d giverttordAcco ll19
ofo casenereth Saudouoll it,basedSU andto ofCASESoroall

madeetcinterests/

Whether there ls any

restructuring of an existing loan

or cases of waiver/write off of
debts i loans/ir,terest etc" rnade by

a lender to the company due to

the companY's inabilitY to rePay

the loan? If Yes, the finarrcial

impact maY be stated' Whether

such cases are ProPerlY

accounted for? (ln case, lender is

a government comPanY, then this

direction is also aPPlicable for

statutory
ar.rditor of lender comPanY)'

2.

Nildal-l ASoutSre carriedLIitaudtheoll procedasedB
ven toStionlana grexdanon pinformatitheper

etcSU bsidyndsfu grants/
LI ethS, -fromfic 5Uhemese forabrece ed/recei spec

accountederlywereES propagenc
dS antermethAS respectiveper

central/state
for/utilized
conditions.

Whether
(grants/subsidY

received/receivable
specific schemes frol
central/State Government or lts

agencies were ProPerlY

accounted for/r"rtilized as Per

its tenn and conditions? List the

cases of deviation.

fr,rnds

etc.)
for

3.

Place: New Delhi
Datez 21.07.2025

For D.L.Duggal & Co

Chartered Accountants
FRN:06906N

CA.D.L.Duggal
M.No-085692

:250856928MJDFJ463 5

information explanations



Annexure - C to the Independent Auditors' Report

Report on the Internal Financial controls untler clause (i) of Sub-section 3 of section 143 of the

Companies Act,2013 ("the Act")

We have audited the intemal financial controls over financial reporling of SJVN Green Energy Limited

(,the Company,) as of March 31,2025 in conjUnction with our ar-rdit of Standalone financial statements of

the Cor-npany for the year ended on that date'

Management's Responsibility for Internal Financial Controls

The company,s management is responsible for establishing and maintaining internal financial controls

based on the internal control over financial reporting criteria-established by the company considering the

essential components of internal control staiecl in the Guidance Note on Audit of lnternal Financial

controls over Financial Reporting issued bythe Institute of chartered Accountants of I'dia ('lcAI')' These

respo.sibilities irrclude the desigi, impremlntation and maintenance of adequate internal financial controls

that were operating effectively for ensuring the orderly and efficient conduct of its business' including

adherence to company's policies, the saf'egtlrding of iti assets, the prevention an.d detection of frauds and

errors. the accuracy and completeness ol the accoLrnting records, and the tirnely preparatioll of reliable

financialinformatiotl,asrequiredundertheCor-npaniesAct'2013'

Auditors' ResPonsibilitY

Our responsibility is to express an opinion on the Company's internal financial controls over flnancial

reporti*g based on ou. audit. we conducted our audit in accordance ',vith the Guidance Note on ALrdit of

Internar Financiar controls over Financiar Reporting (the "Guidance Note") and the Standards on Ar-rditing,

issr.red by ICAI and deemed to be prescribed Lrndei section 143(10) of the Companies Act' 2013' to the

extent applicable to an audit of iriteinal firiancial controls, both applicable to an audit of Internal Financial

Controls and, both issued by the lnstitute of Charlered Accountants of India' Those Standards and the

Guidar-rce Note reqr-rire that we cornply with ethical requirements and plan and perform the audit to obtain

reasonable assurarlce about whether adequate internal financial controls over financial reporting was

established and maintained and if such contiols operated effectively in all rnaterial respects'

our auclit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls system over financial repclrting anci their operating effectiveness. our aLrdit of internal

financial controls over financial reporting iiclucle*d obtaining ar-r 
':nderstanding 

of internal financial controls

over financial reporting, assessirrg the risk that a material weakness exists, and tesling and evaluating the

design and operating ifectiveness of internal control based on the assessed risk' The procedures selected

depend on the auditor,s judgrrerrt, including the assessrrent of the risks of material rnisstatemellt of the

standal0ne financial statements, whetlter due to fraud or error.

we believe that the audit eviclence we have obtainecl is sLrfficient and appropriate to provide a basis

for our audit opinion on the Company's internal firrancial controls system over financial reporling'

Meaning of Internal Financial Controls over Financial Reporting

A cornpany,s intemal financial control over firrancial reporting is a process designed to provide reasonable

assurance regarding tlie reliability of financial reporiing unO the preparation of standalone financial

statelnents forexternal purposes in accorclance with generally accepted accounting.principles' A company's

intental financial control over financial reporting irrciLrdes those policies and procedures that:

[1) perlain to the rlaiutetrance of records that, in reas

traniactions and dispositions of the assets of the company;
onable detail, accurately and fairly reflect the
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[z) provide reasonable assurance that transactions are recorded as necessary to permit preparation of standalone

fir-rar-rcial statements in accordance with generally accepted accounting principles, and that receipts and

expenditures of the company are being made"only in accordance with authorizations of management and directors

of the company; and

[3J provide reasonable assurance regarding prevention or timely detection of unauthorized acquisitiot.l' use' or

disposition of the comfalyls assets thaicould-have a material effect on the standalone financial statements'

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of intemar financial controls over financial reporting, including the possibility of

collusion or improper managelnellt override of controls, material misstatements due to error or fraud may occur

and not be detected. Also, projections of any evalr-ration of the internal financial controls over financial reporting to

future periods are subject to the risk thi the internal financial control over financial reporting may become

inadequate because of changes in conditions. or that the degree of compliance with the policies or procedures may

deteriorate"

Opinion

Iu our opinion, the company has, in all rnaterial respects, an adequate intemal financial controls system over

financial reporting and such internal financial controli over frnancial reporling were operating effectivelS'' as at

Marclr 31,2025, based on the internal control over financial reporling criteria established by the con-rpany

considering the essential components of intemal control stated in the cr-ridance Note on Ar-rdit of Internal Financial

Controls Over Financial Reporling issued by the Institute of Chartered Accountants of India'

For D.L.Duggal & Co

Chartererd Accountants
Firm's registration n

D.L.Duggal
M. No:
UDIN:250856928

Place: New Delhi
Date:21.07.2025

06906N
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Revised Independent Auditor's Report

To The Members
Na/s SIVN Green EnergY Limited

Report on the Audit of the Consolidated Financial

Statements

Basis for OPinion

D.L.DUGGAL & CO
Chartered Accountants

-3 BUS STAND, SECTOR -3 NEW

This report is in supersession to our earlier Report dated l./lay 22' 2025' The report is

revised based on the audit observations raisedly C&AG Audit during the course of

supplementary Audit. There is no change in opinion as given in our earlier report

dated MaY 22,2025
Opinion

Wehaveauditedtheaccompanying.consolidatedfinancialstatementsofSiVNGreenEnergy
Limited (hereinafter r"f".,"if to as- ,-f* U.itfi'''.g Co*panv"; a'''tl iLs subsidiarv (Holding

Companv and its subsidiary together r;i;;;"d'to as 'li(u 'GrorP"), which comprise the

.o.rsolidutud balance sheet ai at 31 MaiciiOZS,and the consolidated'statement of profit and

loss (including othJr -*pr"r-r".ri"" 1"."-"l,1or-,rotiauteJ-statement of changes in equity and

consolirlated statement oi cash flows ;;1h; ylui tn"" 
"iia"O, 

ancl notes to"the consolidated

financial statements, including a ,r-*rti of material accounting policies and other

explanatory ir-rfor.r,u1"; F;;"i"?ft", ,Jf".i.Jio ut "tn" consolidatecl finincial statements")'

In our opinion and to the best of our information and accorcling to- the expla.ations given to us'

the aforesaid consoliclated financial statements giY" the 
"information required by the

Companies Act, 2013 (,,Act,,) in the. lnanner so required antl give u j|y" and fair view in

conformrtv with the accounting prin.iii* g9ne1a]fy acceptetl in lidla' of the consolidated state

of affairs of the Group as at 5L March 20i5, of iti consoli-iated profit and loss' consolidated

changes in equity ,"i"."*.irJrt"i.urr-, flows for the year then ended.

we conducted our aud.it of the consolidated financial statements in accordance with the

stanclards on Auditing specified under section 143(10) of the Companies Act' 2013' Our

responsibilities under th-ose standards are further described in the Autlitor's Responsibilities t'or tlrc

Audit of the consolidnted Finnncinl statetnents section of our repoft' we are independent of the

Group in accordance with the Code of Ethics issuecl b1' the Institute of Chartered Accountants of

India (ICAI) together with the inclependence requirements that are relevant to our audit of the

consolidated financial statements under tn" pro.roions of the Act ancl the Rules made there under'

and we have fulfilted our other ethical responsibilities in accordance

HEAD OFFICE:- FLAT NO ' 401, MYST APPARTMENT, NEAR SECTOR

SHIMLA, H.P 17 1,OOg M ob : - 981,1'OZB31'9, 981'6031'297

email -dlduggal@gmail com'

BRANCHoFFICE."-I}4,EXPRESSARCADEH-I0,NETAIlSUBASHPLACE,
PITAMPURA
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with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence we

have obtained and the audit evidence obtained by other auditors in terms of their reports as

referred to in sub-paragraph (a) of the "Other Matters" paragraph below, is sufficient and

appropriate to provide a basis for our opinion on the consolidated financial statements"

Emphasis of Matter:

We draw attention to the following matters:

Note No.2"36 , As per Ind AS 36 and in the opinion of the management, an assessment of

impairment of assets was carried out and based on such assessment . the company has

recognized impairment losses of Rs. 14346 Lakh (PY:NIL) in respect of following

renewable projects during the year:

i) In respect of Parasan SPP 75 MW impairment loss of Rs.5l29 Lakh (PY:NIL) has been

recognised under the depreciation , amortisation and impairment expenses in the statement

of profit and loss" The recoverable amount of Cash Generating Units (CGU) is value in use

and has been assessed at Rs.29814 Lakh. The carrying amount of the CGU is Rs.34943

Lakh.

ii) In respect of Gurhah SPP 75 MW impairment loss of Rs.5307 Lakh (PY:NIL) has been

recognised under the depreciation , amorlisation and impairment expenses in the statement

of profit and loss. The recoverable amount of Cash Generating Units(CGU) is value in use

and has been assessed at Rs.34725 Lakh. The carrying amount of the CGU is Rs.40032

Lakh.

iii) In respecr of Gujrai SPP 50 MW impairment loss of Rs.3320 Lakh (PY:NIL) has been

recognised under the depreciation , amortisation and impairment expenses in the statement

of profit and loss. The recoverable amount of Cash Generating Units (CGU) is value in use

and has been assessed at Rs.23 944 Lakh. The carrying amount of the CGU is Rs.27264 Lakh"

iv) In respect of Raghanesda SPP 100 MW impairment loss of Rs.590 Lakh (PY:NIL) has

been recognised under the depreciation , amortisation and impairment expenses in the

statement of profit and loss. The recoverable amount of Cash Generating Units (CGU) is

value in use and has been assessed at Rs.57867 Lakh. The carrying amount of the CGU is Rs

58457 Lakh.
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v) During F.Y.2024-25, the company has carried out impairment of Generating Plant &
Machinery in respect of the above projects.

vi) The impairment has been carried out due to -

a) underperformance of Generating Plant & Machinery in relation to its anticipated

performance.

b) Comparison of value in use vis-a-vis the carrying value of the cash generating unit as per

the applicable INDAS.

Our opinion is not modified in respect of these matters.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment were of most

significance in our audit of the Consolidated Financial statements of the current period. These

matters were addressed in the context of our audit of the Consolidated Financial Statements

as a whole, and in forming our opinion thereoq and we do not provide a separate opinion on

these matters.

For each matter below, description of how our audit addressed the matter is provided in
that context. We have determined the matters described below to be the key audit matters

to be communicated in our report. The below mentioned key audit matters pertains to
Holding Company, as other auditor of the unit ( whose report is furnished to us by the

management have not given any key audit matter in his report.

S.

No
Key Audit Matter How our audit addressed the Key

Audit Matter

7 Contingent Liabilities and provisions:

litigation pending against the group and
the management's judgement is required
for estimating the amount to be

disclosed as contingent liability and for
creating the adequate amount of
provision, wherever required.

We identified this as a key audit matter
because the estimates on which these
amounts are based involve a significant
degree of management judgement in
interpreting the cases and it may be

subject to management bias.

(Refer Note No. 2.30 to the Consolidated
Financial Statements, read with the
Material Accounting Policies No. 1.16)

We have obtained an understanding of
the Group's internal instructions and
procedures in respect of estimation
and disclosure of contingent liabilities
and adopted the following audit
procedures:-

- understood and tested the design
and operating effectiveness of conh'ols
as established by the management for
obtaining all relevant information for
pending litigation cases;

- discussed with the management any
material developments and latest
status of legal matters;

- examined mallagement's judgements
and assessments whether provisions
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are required;

- considered the management

assessments of those matters that are

not disclosed as the probability of

material outflow is considered to be

remotei

- reviewed the adequacY and

completeness of disclosures;

Based on the above Procedures
performed, the estimation and

disclosures of contingent liabilities and

creation of provisions are considered

to be te and reasonable.

We assessed the controls in place over

the fixed asset cycle, evaluated the

appropriateness of capitalisation
process Performed tests of details on

costs capitalised, the timeliness and

accuracy of the capitalisation of the

assets and the de-recognition criteria

for assets retired from active use" In
performing these Procedures, h'€

reviewed the judgements made bY

management including the naLure of

underlying costs caPitalised;

determination of realizable value of

the assets retired from active use; the

appropriateness of asset lives appliecl

in the calculation of depreciation; the

useful lives of assets prescribed in
schedule II of the Companies Act, 2013

and the useful lives of certain assets as

per the technical assessment of the

management.

We have observed that the

management has regularly reviewed
the aforesaid judgements and there are

u1

deficiencies in
recognition of

no material
measurement and

and

2 Property, Plant & EquiPment:

There are areas where management
judgement impacts the carrying value of

properfy plant and equipment and their

respective depreciation rates. These

include the decision to capitalize or

expense costs; the annual asset life
review; the timeliness of the

capitalisation of assets and the use of
management assumptions and estimates

for the determination or the

measurement and recognition criteria
for assets retired from active use. Due to

the materiality in the context of the

balance sheet of the company and the

level of judgement and estimates

required, we consider this to be as area

of significance.

(Refer Note No. 2.L to the consolidated

Financial Statements, read with the

Material Accounting Policies No. 1'3)

We performed an understanding
and evaluation of the of

J Capital work-in-progress (CWIP):

The group is involved in various capital
works like construction of new

-. '\

a'
t!:
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internal control over
work-in-progress, with reference to

identification and testing of k"y
controls.

When it is readY for the intended

use, we assessed the progress of the

project and the intention and ability
of the management to carrY forward
and bring the asset to its statc of

intended use"

We assessed the timeliness and

accuracy of capitalisation of assets

when it is readY for the intended

use.

the capitalprojects, installation of
machinery, civil wor'

projects/works take a substantial period

of time to get ready for intended use and

due to their materiality in the context of

the balance sheet of the group, this is
considered to be an area which had the

significant effect on the overall audit
strategy and allocation of resources in
planning and completing our audit'

(Refer Note No" 2.2 to the consolidated

Financial Statements, read with the

Material Accounting Policies No' 1.4)

new plant and
ks etc. These

Our audit procedures included the

following:

Obtained and read the ComPanY's
policies, processes and procedures

in respect of identifica tion of

impairment indicators, recording
and disclosure of imPairment
chargef (reversal) and identified
key controls. For selected controls

we have performed tests of controls'

Assessed through an analYsis of

internal and external factors

impacting the ComPanY, whether

there were any indicators of

impairment in line with Ind AS 36.

In relation to the CGU a) Parasan

Solar Power PlanU ft) Gurah Soiar

Power Plant;(c) Gujrai Solar Power

Plant; d) Gurah Solar Power PlanU

e) Raghanesda 100 MW SPP where

impairment (charge) / reversal

inclicators were identified,

obtained and evaluated the

valuation models used to

determine the recoverable amount

by assessing the keY assumPtions

used by management, which

included:

a

a

4 Recoverability of carrying value of
property plant and equiPment:

As at 31 March 2025, the grouP had

significant amounts of property, plant

ancl equipment, and caPital work in
progress under develoPment which
were carried at historical cost less

depreciation.

We focused our efforts on the Cash

Generating Unit ("CGU")at (a)

Parasan Solar Power Plant; (b) Gurah

Solar Power Plant;(c) Gujrai Solar

Power Ptant;(d) Raghanesda 100 MW
as it had identified imPairment
(charge) / reversal indicators.

Recoverability of property plant and

equipment and caPital work in
progress being carried at cost has been

identified as a key audit matter due to:

- The significance of the carrYing

value of assets being assessed,

- The fact that the assessment of the

recoverable amount of the

Company'sCGUinvolves
significant judgements about the

fufure cash flow forecasts, start

date of the plant and the discount
rate that is a lied.

a*
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Evaluated the valuation
methodology adoPted bY the

management i.e. determination of

Value-in-Use in light of the facts

and circumstances of the matter'

Assessed management's
forecasting accuracy by comparing

prior year forecasts to actual

iesults and assessed the potential

impact of anY variances'

Compared the Production
forecasts used in the imPairment

tests with management's
approved reserves and resources

estimates
Tested the weighted average cost

of capital used to Ciscount the

impairment models.
Teited the integritY of the models

together with their clerical

accuracy.
Tested arithmetical accuracY of

bifurcation of exPenses

Tested the rePorts Provided bY

management's external exPerts for

impairment testing for asscts of

the CompanY

Assessed the disclosures made by the

Company in this regard and evaluated

the considerations leading to

disclosure of above imPairment
reversal.

(Refer Note No. 2.1. &2.2 to the

consolidated Financial Statements, read

with the Material Accounting Policy No

1.3 & 1.4)

borrowing cost on account of foreign

exchange fluctuations. Our audit

procedures includes:
. To evaluate the classification

of foreign currency transactions'

. Assess the comPany's

accuracy in recorcling the foreign

exchange losses and gains'
. Unclerstanding of rates of

foreign exchange and their impact on

financial statements.

hasthe2024-25FYthe groupDuring
ASLakhs8095Rs.forountedACC5 Effect of Foreign Exchange

Fluctuations:

The Consolidated financial

statements are presented in Indian

Rupees which is the comPany's

functional and presentation currency'

The group has accounted for the

effects foreign currency transactions in

accordance to the applicable IndAS

and other appllicable guidelines'

(Refer Note no.2.31 read with Material

accoun no.1.10)

s
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. AssessinE the adequacY of
disclosures with regarcl to foreign
exchange transactions.

Information Other than the Consolidated Financial Statements and Auditor's Report

Thereon

The Holding Companl/s Board of Directors is responsible for the preparation of the other

irdormation. The other information comprises the information included in the Management

Discussion and Analysis, Board's Report including Annexure to Board's Report' Business

Responsibility Report, Corporate Governance and Shareholde/s Information, (but does not

inclucle the ionsohdatecl financial statements ancl our auditor's report thereon), which are

expected to be made available to us after the date of this auditors' report.

Our opinion on the Consohdated Financial Statements does not cover the other information

and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to

read the other information and, in doing so, consider whether the other irLformation is

materially inconsistent with the consolidated Financial Statements or our knowledge

obtained during the course of our audit or otherwise appears to be materially misstated.

When we read the other inJormation. if we conclude that there is a material misstatement

therein, \ve are required to communicate the matter to those charged with governance and

take appropriate actions, if required.

Responsibility of Management and Those Charged with Governance for the

Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the matters stated in section

134(5) of tne Act with respect to the preparation of these consolidated financial statements

that glve a true and fair view of the financial positiory financial performance, total

.o*p."h"r-tsive income, changes in equity and cash flows of the Group in accordance with

accounting principles gerlerally accepied in India, including the Indian Accounting Standards

(Ind AS) prescribed under section 133 of the Act.

The respective Board of Directors of the companies included in the Group are resPonsible for

maintenance of adequate accounting records in accordance with the provisions of the Act for

safeguarding the assets of the Group and for preventing and detecting frauds and other

irregularities; selection and application of appropriate accounting policies; making judgments

and estimates that are reasonable ancl prudenU ancl design, implementa tion and maintenance

of adequate internal financial controls, that were operating effectively for ersurrng the

accuracy and completeness of the accounting records, relevant to the preparation and
a true and fair view and are

L.tl
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free from material misstatement, whether due to fraud or erfor, which have been used for

the purpose of preparation of the consolidated financial statements by the Directors of the

Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective board of directors of the

companies included in the Group ale responsible for assessing the Companl/s ability to

continue as a going concern, disclosing, as appLicable, matters related to going concern and

using the going concern basis of accounting unless management either intends to liquidate

the Croup or to cease operations, or has no realistic alternative but to do so'

The respective board of directors of the companies included in the Group are responsible for

o,rurr""ir-tg the Company's financial reporting process of the Group '

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

Our objectives are to obtain reasonable assurance about whether the consolidated financial

statements as a whole are free from material misstatement, whether due to fraud or errol/

and to issue an auditols report that includes our opinion. Reasonable assurance is a high level

of assurance, but is not a guarantee that ur-t ur&t conducted in accordance with SAs will

always detect a material misstatement when it exists. Misstatements can arise from fraud or

error and are considered material if, individually or in the aggregate, they could reasonably

be expected to influence the economic decisions of users taken on the basis of these

consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional juclgment and

maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financial

statements, whether due to fraud oI errol, design and perform audit procedures responsive

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis

for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher

than foi one resulting from eIIoI, as fraud may involve collusiory fotgery ' intentionai

omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of intemal financial controls relevant to the audit in order to

design audit proceclures thal are appropriate in the circumstances. Under section 1a3(3)(i) of

the Act, we are also responsible^for expressir-tg our opinion on whether the Group has

adequate internal financiai controls system in plice ancl the operating effectiveness of such

controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the Group's abiLity to

continue as a going concern. If we conclude that a material uncertainty exists, we are required

*
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to draw attention in our auditor's report to the relatecl clisclosures in the consolidated financial

statements or, if such disclosures are inadequate, to morlify our opinion' Our-conclusions are

based on the aurlit evidence obtained up to ihe clate of our auditols report' However' future

events or conclitions may cause the Group to cease to continue as a going concern'

. Evaluate the overall presentatiory structure and content of the consolidated financial

statements, including the disctosures, and whether the consolidated financial statements

represent the unclerlying transactions and events in a manner that achieves fair presentation'

o obtain sufficient appropriate audit evidence regarding the financial information of the

entities or business u.ti.ritil, within the Group O.to express an opinion on the consolidated

financial statements. We are responsible for the direction, supervision and performance of the

audit of the financial statements of such entities included in the consolidatecl financial

statements of which we are the indepenclent auditors. For the other entities included in the

consolidated financial statements, which have been audited by other auditors' such other

auditors remain resfonsible for the direction, supervision and performance of the audits

carriecl out by them. vv" .e*ain solely responsible for our audit opinion

Materiality is the magnitude of misstatements in the consoliclated financial statements that'

individually or in aggregate, makes it probable that the economic decisions of a reasonably

knowledgeable ,sei"of the financial statements may be ,r{luenced' We consider quantitative

materiality and qualitative factors in (t) planning the scope of our audit work and in

evaluating the results of our *ork;'ur-ti (ii) ; evaluate the effect of any idenffied

misstatements in the financial statements'

We communicate with those charged with governance regarding of the Holding Company

and such other entities includecl in the consolidated financial statements of which we are the

independent auditors regarding, among other matters, the planned scoPe and timing of the

audit and significant audit finclingr, irJt dir-tg any significant cleficiencies in internal control

that we identifY during our audit'

we also provide those charged with govelnance with a statement that we have complied with

relevant ethical r.eqrlire*Jr-tts regarting indepenclence,- and to communicate with them all

relationships and other matters that maf reasonably be thought to bear on our independence'

and where applicable, related safeguards'

From the matters communicatecl with those chargecl with governance' we.determine those

matters that were of most significance in the audit of the consolidated financial statements of

the current period and are tf,erefore the key audit ma_tters. We describe these matters in our

auditor/s report unless law or regulation pr".lrd." public discl0sure about the matter or when'

in exh.emely rare circumstanc"r] *" cletermine that a matter shoulcl not be commrmicated in

our report because the adverse consequences of doing so would reasonably be expected to

outwe'igh the public interest benefits of such communication.

Other Matters

(a) we dicl not audit the financial statements/financial information

subsidiary whose financial statements/ financial information refl ect the

of total assets as at 31st March 2025, roletl revenues and net cash f10ws

of the following
details given below
for the ended



on that date to the extent to which they are reflected in consolidated financial statements'

({in Lakh)
b)

Name of the
Company

Assets Revenues Net Cash Flows

Subsidiary:

SGEL Assam
Renewable EnergY

Limited

2385 124 0.20

These financial statements / financial information have been audited by respective

auditors' whose reports have been furnished to us by the management and our opinion

on the consolidated financial statements, in so fai as it relates to the amounts and

disciosure included in respect of this subsidiary, and our report in terms of subsection (3)

and (11) of section M3 oi the Act, in so far as it relates to the aforesaid subsidiarv is

based solely on the report of other auditors' ancl the procedures performed by us ale as

stated under Auditors' Responsibility section above a?ter consiclering the requirement of

Standard or-, arrdliir-rg (Si 600) on 'Using the work of Another Auditor' including

materiality"

Report on Other Legal and Regulatory Requirements

l.AsrequiredbySection143(3)oftheAct,basedonourauditwereportthat:

a) We have sought and obtained all the information and explanations which to the best

of our knowledge and belief wele necessary for the purpos" tf o" audit of the aforesaid

consolidated financial statements;

b) In our opinion plopel books of account as required relating to preparation of the

aforesaid consolidated financial statements have been kept so far as it appears from our

examination of those books and the reports of the other auditors'

c) The Consolidatecl Balance sheet, the Consoliclatecl Statement of Profit and Loss

(inclucling Other Comprehensive Income), the Consolidated statement of cash flows and

Consolidated statement of Changes in Equity dealt with by tLi" Report.ut" * agreement

with the books of accounts maintainecl ro, tn. pulpose of preparation of the consolidated

financial statements.

comply with the indian
th relevant rules issuedd)Inouropinion,theaforesaidConsolidatedFinancialStatements

Accounting standards specified under section L33 of the Act read wi

thereunder



e) In view of exemptions given vide Notification No' G'S'R' 463(E) dated 5th June 2015

issued by Ministry'of CJrporate Affairs, the provisions of Section 1'64 (2) of the

Companies Act, 2013 ,"guriir-tg- disqualification of directors are not applicable to the

Holdlng Company and its subsidiary'

0Withrespecttothead.equacyoftheinternalfinancialcontrolsoverfinancialreporting
of the Group and the operating effectiveness of such controls' refer to oul sepalate report

in Annexute " A"

g)AsperNotificationNo.GSR463(E)dated5th.iY,"2015issuedbyMinistryof
Corporate Affairs, t-l-r" proririons of s".tlotl 1'97 of the Companies Act' 2013 is not

applicable to the Government Companies. Accordingly, '"potii'-tg 
in-accordance with

requirements of provisions of section 1g7(16) of the 'it-lt '-tot 
applicable to the Holding

Company and its subsidiarY'

h) With respect to the other matters to be included in the Auditor's Report in accordance

with Rule lL of the Companies (Auclit ancl Auditors) Rules' 2014' as amended in our opinion

and to the best of our information and according to the explanations given to us:

i. The corsolidated financial statements has discloses the impact of pending litigatiors

on the Consolidated Financiaf;iil of the Group Re?er Note No 2'29 to the

consolidated financial statemlnts - Bank Guarantee amounting to-Rs 20 Crores

has been ro.tiri"a by Bihar state Power Holcling Company Limited' The company

has filed in. p*n6. to*urdrlorfeiture of Bink Guarantee with Honble High

CourU

ii The company has made provision in consolidated financial statements' as

required 

"r-r'a", 

the applicable law or accounting standards, for material

foreseeable losses, if any, on long term conh'acts including derivative contracts;

iii There has been no delay in transferring amounts, required-.to be transferred' to

the lnvestor Education and Protectioi Fund by tne uonrg company and its

subsidiary company incorporated in India'

iv. (a) The management has represented that, to the best of its knowledge and

belief,nofundshavebeenud,,u,.'.".lorloaneclorinvestedbytheHolding
Company or its subsidiary company incorporatecl in India to or in any other

purro.lrf ; ;*;;, j;;I";;g-ro1"1s".."".tities ("Intermediaries"), with the

understanding that the intermeaiury ,fiuu whether directly or indirectly lend or

invest in other persons or entities identified in any manner by or on behalf of

the company (ultimat" g"""ii.iuries) or provide ^.y 
g.ruru.tee, security or the

like on behalf of ultimate beneficiaries'

(b) The management has represen ted that, to the best of its knowledge and

belief, no funds have been received by the Holding ComPany or its subsidiarY

company incorPorated in India from anY Person(s) or entities including foreign

entities ("Funding Parties ") with the understanding that such companY shall

whether, directty or indirectly, lend or invest in other Persons or entities

iclentified in any manner whatsoever by or on behalf of the

*
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2.

(ultimate beneficiaries) or provide guarantee, security or the like on behalf of

the Ultimate beneficiaries.

(c) Based on such audit procedures as considered reasonable and appropriate

in the circumstan."r, .,othir-tg has come to our notice that has caused us to

believe that the above represlentations given by the management contain any

material mis-statement.

v. No diviclend has been cieclared or paid cluring the year by the Holding

Company and its subsidiaries incorporated in India'

vi Proviso to Rule 3(1) of the Companies (Accounts) Rules,2014 for maintaining

books of account'using accounting softr'vare which has a feature of recording

audit trail (edit 1og) fac"ility is appllcable to the Company-with effect from April

1,,2024, ur-,d ,..oidingly, i"portl-rg uncler Rule 11(g) of _Companies.(Audit 
and

Auditors) Rules, ZO1.i is not appliiable for the financialyear ended March 31,

2025.

with respect to the matters specified in paragraphs 3(xxi) and 4 
-of 

the Companies

(Auditor's Report) Order, 2020 (ihe "order" f "CARO") issued by the Centri'l covernment

in terms of section 143(11) of the Act, to be included in the Auditor's report, according to

the inJormation and explanations given to us, and basecl on the CARO reports issued by us

for the Company and iis subsidiary inclucled in the consolidated financial statements of the

Company, to which reporting under CARO is applicable, we report that there are no

qualifications or adverse remarks in these CARO reports'

D.L.Duggal and Co
Chartered Accountants
FRN:06906N

P

Membership No For.085 692

UDIN: 250856928MJDFI1436

Place: New Delhi
Date:Z1..07.2025
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Annexure ,,A,,tothe Independ'ent Auditors, Report on the Consolidated Financial Statements of

SJVN Green Energy Limited for the year ended March 31" 2025

(Referredtoinparagraphl(f)under,ReportonotherLegalandRegulatoryRequilements,sectionofour
report of even date)

ReportonthelnternalFinancialControlsunderClause(i)ofSub-section3ofSectionl43ofthe
Companies Act,2013 ("the Act")

In conjunction with our audit of the consolidatecl financial statements of the Group as of and for the year

ended March 31,,2025,we have audited the internal financial controls over financial reporting of SJVN

Green Energy Limited (hereinafter reJerred to as 
,,the Hold.ing Company,,) and its subsidiary Company,

which ur" .orrrpur,ies incorporated in India' as of that date'

lVlanagernent's and Board of Directors' Responsibilities for Internal Financial Controls

TherespectivetsoardofDirectorsoftheHolclingCompany'itssubsidiarv'which-arecompanies
incorporated in India, are responsible for establishing and'maintaining internal financial controls based

on the internar control over financiar reporting criteria_ established f,y the Company considering the

essential components of internar control statei in the Guidance Note on Auclit of Internal Financial

Contrors over Financiar Reporting issued by the Institute of chartered Accountants of india' These

responsibilities incrude the design, implemlntation and maintenance of adequate internal financial

controls that were operating effectiv"iy'fo. ".r.,ri,-,g 
the orderly and efficient conduct of its business'

including adherence to .orrrpur-ry,s polilies, the safegiarding of its assets, the prevention and detection of

fraud.s and errors, the accuracy and compreteness of the aclounting records, and the timely preparation

of reliable financial inJormation, as required uncler the Companies Act' 2013'

3ll',1"T:lr"rtfiil',:t[o",.oress an opinion on the Company's internal.financial controls over financial

reporting based on oul' urdit. W" .or-ri.r.tecl our auclit in utto"lu'-"" with the Guiclance Note on Audit of

Internal Financial Contr.ols over Financial Reporting (the "Guidance. Note") and the Standards on

Auditing, to the extent applicable to an audit of lnternil iina.cial confrols, both issued by the Institute of

Chartered Accountants of India. Those standards and the cuidance Note require that we comply with

ethicar requirements and plan and p"rfor- the auclit to obtain reasonable assurance about whether

adequate internal financiar contrors over financiar reporting was establishecl and maintained and if such

cont ols operated effectively in all materiai respects'

our audit invorves performing proced.ures to obtain audit evidence about the aclequacy of the internal

financial controls system over financial reporting rg their operating effectiveness. our audit of internal

financial controls over financial reporting included obtaining ar-r 
".,r-tde'standing of internal financial

Contrors over financial reporting, assessing the risk that a riateriar weakness exists, and testing and

evaluating the design and operati.g-"ir".f;ven-ess of internal control based on the assessed risk' The

procedures selected depencl on lhe u-.rditor', judgment, i.cluding the assessment of the risks of material

misstatement of the consolidated financial staiements, whether due to fraud or erlol'

we believe that the audit evidence we have obtainecl is sufficient and appropriate to provide a basis for

our audit opinion on the Companv's internal financial controls system over financial reporting with

reference to Consolidated Financial Statements'



Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide

reasonabre assurance regarcling the reriabiliw of financial reporting and the preparation of financial

statements for external purposes in accordance with generally accepted accounting principles' A

company,s internal financial control over financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company; (2) provide reasonable assurance that

transactions are recorded as necessary to permit preparation of financial statements in accordance with

generally accepted accounting principles, and thit receipts and expenditures of the company are being

made only in accordance wiih authorizations of management and directors of the comPany; and (3)

provide reasonabre assurance regarding prevention or timely detection of unauthorized acquisition, use,

or disposition of the company's assets that could have a material effect on the financial stateme.ts'

Inherent Limitations of Internal Financial controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the

possibiliqv of collusion or improper management override of controls, material misstatements due to

error or fraud may occur and notte detecte'd. AIso, projections of any evaluation of the internal financial

controls over financial reporting to future periods are subject to the rlsk that the internal financial control

over financial reporting may become inadequate because of changes in conditions, or that the degree of

compliancewiththepoliciesorproceduresmaydeteriorate'

In our opinion and to the best of our information and according to the explanations given to us, the

Hotding Company, and its subsidiary, companies incorporatecl in India, has in all material respect' an

adequate internal financial controls systems-over fi;rancial reporting and-such internal financial controls

over financial reporting were operating effectively as at Maich3{,2025, based on the internal control

over financial reporting criteria estabhlhed by the Company Considering the essential components of

internal control stated in the Guiclance Note on Audir of Internal Financial Controls over Financial

Reporting issued by the Institute of Chartered Accountants of India.

Opinion

Other Matters

our aforesaid report uncler section 143(3Xi) of the Act on the aclequacy and operating effectiveness of the

internal financial controls with reference'to'Consoliclated Financial statements of the Holding Company'



in so far as it rerates to the subsidiary company incorporated in india, is based on the corresponding

reports of the auditor of such company incorporated in India'

Our report is not modified in respect of the above matters'

D"L.Duggal and Co
Chartered Accountants
FRN:06906N

(D.L.
Partner
Membership oF
UDIN: 250856928MJDFI1436

Place: New Delhi
Date:21-.07.2025
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