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IREDA GLOBAL GREEN ENERGY FINANCE IFSC LIMITED
CIN: U66l 90GJ2024COI I 5 1339

Registered Office: Unit No CA -37, Seat No I -4, Ground Flool Pragya Accelerator, Block I 5 T,
Road I | . Zone I, Processing Area, Cift SEZ, Cift Ciry, Gandhinagar- 3 823 55, Gujarat

email: conrplianceilscir,irctla.in
Phone: +91- I l-24682206-19, Fax No: +91-l l-24682202

NOTICE is hereby given that the l'r Annual General Meeting ('AGM") of members of IREDA Clobal
Creen Energy Finance IFSC Ltd. ("the Company") will be held on shorter notice on Friday, August 01,

2025 at l0:30 AM (IST) at India Habitat Centre, East Court, Core-4A, l" Floor, Lodhi Road New Delhi
- I 10003 to transact the following businesses:

ORDINARY BUSINESS:

To receive, consider and adopt the audited financial statements of the Company for the financial year

ended March 31,2025, along with the reports ofthe Board ofDirectors, Auditors and the Comments of
the Comptroller & Auditor General of lndia thereon.

To authorize the Board of Directors to fix the remuneration of Statutory Auditors as appointed by the

Comptroller and Auditor General of lndia for the financial year 2025-26.

SPECIAL BUSINESS:

3. Appointment of Shri Surend rl Kumar Sharnra (DIN:107,1801I ) as Non-Executivc Director of thc
Comoanv

"RESOLVf,D THAT pursuant to provisions of Sections 152, l6l and all other applicable provisions,

if any, of the Companies Act, 201 3 (including any statutory modification or re-enactment thereof, for
the time being in force), and the applicable provisions of the Articles ofAssociation of the Company,

Shri Surendra Kumar Sharma (DIN:10748011), who was appointed as Additional Director of the

company by the Board of Directors at its meeting held on 28.08.2024, and who holds office up to the

date of this Annual General Meeting be and is hereby appointed as the Non-Executive Director of the

Company."

"R-ESOLVED FURTHER THAT any Director or Company Secretary of the Company be and is

hereby severally authorized to sign and file all necessary e-forms, retums, deeds, documenls and to do

allsuch acts, deeds, and things as may be required to give effect to the foregoing resolution."

By Ordcr of the Board of Directors
For IREDA Global Green Energy Finance IFSC Ltd

}}
Ekttl Madan

C mpanv Secretary

NOTICE

To consider, and if thought fit, to pass with or without modification(s) the following resolution as

0rdinary Resolution:

Place: New Dclhi
Dare: 28.07.2025



NOTES:-

I. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEf,TING IS
ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF
HIMSELF/HERSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.
PROXIES IN ORDER TO BE EFFECTIVE MUST BE DEPOSITED AT THE REGISTERED
OFFICE OF THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE MEETING. A
BLANK PROXY FORM IS ANNEXED. HOWEVER, PROXY SO APPOINTED SHALL NOT
HAVE ANY RIGHT TO SPEAK AT THf, MEETING.

2. Atr explanatory statement prrsuant to Sectiorr 102 ofthe Companies Act. 20li ('the Act') relating to the
special business to be transacted al the Annual General Meeting is annexed hereto.

3. Pursuant lo Section 139 (5) of lhe Act, the Statutory Auditors of the Government company are

appointed/re-appointed by the Cornptroller and Auditor General of India (C&AG) and in terms of Section
142 ofthe Act, the remuneration shall be fixed by the Company in the Annual General Meeting or in such
manner as the Company in Annual Ceneral Meeting may determine. The Audit fee fbr Financial Year
2024-25 was Rs. 1,00,000/- (One Lakh Rupees Only).The members may authorize the Board to fix an

appropriate remuneration, as may be deemed fit by the Board in respect of Statuory Auditors to be

appointed by C&AG for the financial year 2025-26.

4. Statutory Registers and allother documents referred to in the Notice are available for Inspection from the
date of circulation of this Notice, up Io the date of AGM.

5. Attendance Slip for the AGM is annexed herero

6. Consent of the members for convening l't (First) AGM of the Company on shorter notice on Friday,
August 01, 2025 at l0:30 AM (lST) at India Habitat Centre, East Court, Core-4A, l.' Floor, Lodhi Road
New Delhi- 110003. has been obtained.



EXPLANATORY STATEMf,NT
(Pursuant to Section 102(l) ofthe Companies Act 2013)

The following statement sets out the material facts relating to the special business mentioned in the Notice

Item no. 3

Shri Surendra Kumar Sharma(DIN: 1074801 l) was appointed as an Additional Director ofthe Company
by the Board ol Directors at its meeting held on 28th August 2024 in accordance with Section l6l ofthe
Companies Act, 2013. He holds office up to the date of this Annual General Meeting.

Pursuant'o the provisions of Section 152 of the Companies Act,20ll, directors are reqrrired lo be

appointed by the members at the General Meeting ofthe Company. Accordingly, the appointment ofShri
Surendra Kumar Sharma as a Director is now placed before the members for their approval at the ensuing
Annual Ceneral Meeting.

Shri Surendra Kurnar Sharma has submitted the requisite declarations pursuant to Sections 164 and I 84( l)
of the Companies Act, 20 | 3. He is not disqualified from being appointed as a Director under Section I 64

of the Act and has given his consent to act as a Director of the Company.

Shri Surendra Kumar Sharma holds a Bachelor of Commerce degree and is an Associate Member ofthe
Institute of Chartered Accountants of India. He has also cornpleted certification courses in Indirect
Taxation and Forex & Treasury Management from the Institute of Chartered Accountants of India. He

brings with him over 29 years ofexperience in finance and accounts.

Except Shri Surendra Kumar Sharma, none ofthe Directors or Key Managerial Personnel or their relatives
have any concem or interest, financial or otherwise, in passing ofthe said resolution.

The Board recommends passing ofthe Ordinary Resolution as set out in at Item No.3 ofthe Notice

Nanrc of Dircctor Shri Surendra Kuntar Sharma

t)l\ 107,1801 I

Date of Ilirth/age
01.07. t970

Date of first ,rppointment on the Board
2 8.0 8.2024

Qualification(s) B. Com and Chartered Accountant

llricf llesunre Shri Surendra Kumar Sharma is B. Com and an

associate member of the lnstitute of Chartered

Accountants of lndia and has completed a

certification course in indirect taxation and forex
and lreasury management from the Institute of
Chartered Accountants of India. He has over 29

years of experience in finance and accounts.

Dctails of the Dircctor seeking Re-appointment/Appointment at l'r AGM under item no.3 in terms
Secretarial Standard-2 are as follows:



Nature of expcrtise in specific functional arcar
As a qualified Chartered Accountant, he possess
expe(ise in financial reporting, stalutory and
internal audit, direcl and indirect taxation (including
CST).

Disclosurc of relationships between directors
inter-se;

There is no
director

lnter-se Relationship between the

Directorship in other companies Nil

Names ofothcr cntities in which the person is
Membcr/Chairmrn rrf Committees.

Nil

Ternrs & conditions of appointment Shri Surendra Kumar Sharma, Woking as a
Executive Director (F&A) in IREDA Ltd., therefore
the terms and conditions of his appointrnent
governed by the rules of the parent company i.e.
IREDA LId

Details of listed entities from which the
person has resigned in the past three years

Nil

Shareholding Nit

By Order of the Board of Directors
For IREDAGlobal Grecn Energy Finance IFSC Ltd

Place: New Delhi
Datc:28.07.2025

kt:r III:rtlnn
Company Secrctary

I

I

I

I

I I



IREDA GLOBAL GREEN ENERGY FINANCE Itr'SC LIMITED
CIN: U66l90GJ2024GOI I 5 I 339

Registered Office: Unit No GA -37, Seat No l-4, Ground Floor, Pragya Accelerator, Block l5 T,
Road I I , Zone l, Processing Area, Cift SEZ, Cift Ciry, Gandhinagar- 382355, Gujarat

wwu. ireda.i! l email: conrplianccil.scrrtircda.in
Phone: +91-ll-24682206-19, Fax No: +91- I l-24682202

ATTENDANCT] SLIP

l'r Annual General Meeting to be held on Friday, August 01, 2025 ar l0:30 AM (lST) at India Habital
Centre, East Court, Core-4A, lst Floor, Lodhi Road New Delhi - I 10003

Name of the attending member (in block letters)

*Folio No.

DPID No.-Client Id No

No. of shares held

Name of proxy (in block letters, to be filled in if
the proxy attends instead ofthe member)

I, hereby record my presence at l" Annual General Meeting ofthe Company held on Friday, August 01,
2025 at l0:30 AM (lST).

Signature of Member/Proxy

tApplicable in case of shares held in Physical Form

I



IREDAGLOBALGREEN ENERGY FINANCE IFSC LIMITED
CIN: U66l 90GJ2024GOI I 5 I 339

Registered Office: Unit No GA -37, Seat No l-4, Ground Floor, Pragya Accelerator, Block I 5 T,
Road I I , Zone l, Processing Area. Gift SEZ, Cift City, Gandhinagar- 382355, Gujarat

1qry.!r cdir.iD I email: conrpl!4sgilscllArdilirr
Phone: +9 I - I I -24682206- I 9, Fax No: +9 I - | l -24682202

l/We,
hereby appoint

I . Name: ........,...... E-mail id:

Address: ............ Signature: ............ or failing him

2. Name: .............. E-mail id:

Address: ............ Signature:

as my/our proxy to anend and vote (on a poll) for me/us and on/my behalfat the I'r (First) Annual General Meeting
ofthe Company, to be held on Friday, August 01, 2025 at l0:30 AM (lST) at tndia Habitat Centre, East Court, Core-
44, lst Floor, Lodhi Road New Delhi - I 10003 and at any adjoumment thereof in respect of such resolutions as are
indicated below -

Signed on the _ day of

Signature of Shareholder

202 5

Signature of Proxy Holder(s)

Affix revenue

stamp

NOTE - This lorm of Ptoq, in o let lo be valid and efleclive has to be duly completed and deposited at
lhe Regislered Olrtce of lhe Compon!, nol less lhan 48 hourc before lhe commencement of the meeling

Itcm No. Subiect Against

To receive, consider and adopt the audited financial statements of the
Company for the financial year ended March 3 l, 2025, along v/ith the
reports of the Board of Directors, Auditors and the Comments of the
Comptroller & Auditor General of India thereon.

) To authorize the Board of Directors to fix the remuneration of Statutory
Auditors as appointed by the Comptroller and Auditor General of lndia
for the financial year 2025-26.

SPECIAL BUSINESS
Appointment ofShri Surendra Kumar Sharma (DIN:1074801l) as Non-
Executive Director ofthe Company

PROXY FORM
lPursuanl lo seclion 105(6) ofthe Companies Act,2013 rcad h'ith Rule I9(3) of the companies

(Munagemenl ond Administrulion) Rules, 20141

Name ofthe member(s):

Registered address :

E-mail Id:

Folio No./DP Id- Client td:

being the member(s) of holding Shares of the above-named company,

ORDINARY BUSINESS:
For

l.
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IREDA GLOBAL GREEN ENERGY FINANCE IFSC LIMITED
CIN : U66 I 90GJ2024GOI1 5 1339

Registered Office: Unit No GA -37, Seat No l-4, Ground Floor. Pragya Accelerator, Block l5 T, Road I l, Zone
l, Processing Area, Cift SEZ, Oift City. Gandhinagar- 382355, Gujarat

rr rr u ircriir. ir I email: uorqpli.Lrrccilsc rr ircLliq irr

Phone: +91- l l-24682206-19. Fax No: +91-ll-24682202

Dear Members,

It gives me immense pleasure to present on behalfofthe Board of Directors ofyour Company, the

lstDirectors Report olIREDA Global Green Energy Finance IFSC Limiled along with the Audited

Financial Statements, Auditor's Repo( and Comments of the Comptroller & Auditor General of
India for the Financial Year ended March 31, 2025 (FY25).

I. FINANCIAL PERFORMANCE:

Your Company is incorporated on May 7, 2024, as a wholly owned subsidiary ("WoS") of Indian

Renewable Energy Development Agency Limited ("IREDA Ltd"). The Company has received the

Certificate olCommencement of Business on October 30,2024, and the Certificate of Registration

from the International Financial Services Centre Authority ("IFSCA") on February 18, 2025, as a

finance company operating within the Gujarat Intemational Finance Tec-City ('GIFT"),
International Financial Services Centre ("lFSC").

During its first year of operations, the Company eamed USD 0.1I million (Rs. 0.91 Crore) through

interest income on foreign currency deposits.

The financial performance ofthe Company for FY 25 is provided here under:
(Rs in Crore)

As on March 31,2025, the borrowing of the Company is NIL.

DIVIDEND AND TRANSFER TO RESERVES

The Board ofyour Company has not recommended any dividend for the FY 25 due to absence of
commercial operations and generation ofprofit. There being no surplus, and no amount has been

transferred to Reserve and Surplus for FY 25.

3. SHARECAPITAL

The Authorized Share Capital of the Company is Rs 26,00,00,000/- (equivalent to USD
31,12,236.48) divided into 2,60,00,000 Equity Shares of Rs 10/- each. The paid-up equity share

capital of the Company as on March 31,2025, is Rs 26,00,00,000 comprising 2,60,00,000 equity

shares ofthe face value of Rs l0/- each.

)

Particulars FY 25

Total Income 0.91

Total Expenditure I .19

Profit Before Tax (0.28)

Profit After Tax (0.28)

Net Worth 26.36



4. RISK MANAGEMENT POLICY

The Company has Risk Management Policy appropriate to its current size and stage of operations.
The policy outlining a structured approach to identifuing, assessing, and mitigating key risks. The
Company has identified key financial and non-financial risks that are subject to continuous
monitoring and control. These include:

Credit Risk: Arising from lending or guarantees extended to green and sustainable infrastructure
projects;

Market Risk: Linked to loreign exchange fluctuations, interest rate volatility, and asset-liability
mismatches in foreign currency operationsl

Operational Risk: Emerging from intemal processes, system vulnerabilities, or dependencies on
third-party service providers.

5. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS & OUTGO

Conservation of Energr and Technolory Absorption

Your Company is in the business offinance ofRenewable Energy and Energy efficiency projects and
other permissible activities of finance company. Therefore, the information pertaining to conservation
ofenergy and technology absorption is not applicable.

Foreign Exchange Earnings and Outgo

During FY 25, there were foreign exchange eamings of USD 0. I I million on account of interest on
foreign currency deposits. There was no foreign exchange outgo during the reporting year, as the
entity did not incur payments related to bonowings, services, or capital expenditures in foreign
curTency.

6. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 AND MATERNITY
BENEFITS ACT, I961.

During the FY 25, employees on regular rolls of IREDA Ltd were posted at the Company. These
employees were guided by rules and policies ol IREDA Ltd during this period. Further, there were
NIL number of Complaints received with respect to Sexual Harassment before Intemal Complaints
Committee. The Company is in compliance with the provisions related to Sexual Harassment ol
Women at Workplace (Prevention, Prohibition AND Redressal) Act, 2013 and the Matemity Benefits
Act. 1961.

DETAILS OF DIRECTORS & KEY MANAGERIAL PERSONNEL (KMP)

As on March 31,2025, the Board consists of lollowing tkee (3) Directors:

l. Shri Pradip Kumar Das (DIN: 07448576), Chairman & Non-Executive Director

2. Dr. Bijay Kumar Mohanty (DlN: 08816532), Non-Executive Director.
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During FY 25, Dr. Ramesh Chandra Sharma (DIN: 10620419) ceased to be a Director of the Company
w.e.f August l, 2024, consequent to his superannuation from IREDA Ltd on July 31,2024.

As on March 31,2025, the following are the KMPs of the Company:

I . Shri Sushant Kumar Dey, Chiel Executive Officer.
2. Smt. Ekta Madan, Company Secretary.

3. Smt Punnu Grover, Chief Financial Officer and Primary Coordinator

Post the end of FY 25. Smt. Punnu Grover, tendered her resignation lrom the post of Chief Financial

Olficer and Primary Coordinator w.e.f 01.05.2025 due to her appointment as a Chief Compliance

Officer in IREDA Ltd, being a Parent Company.

During the FY 25.7 (seven) meetings of Board of Directors of the Company were held. For further
details, please refer report on Corporate Governance forming part of this Annual Report.

9. AUDIT OF ACCOI.]NI'S

M/s V V Patel & Co. Chartered Accounlants, Gujarat were appointed as the Statutory Auditors of
your Company for FY 25 by the Comptroller & Auditor General (C&AG) of India. The Statutory
Auditors have audited the financial statements of your Company for FY 25 and there is no

qualification, reservation, adverse comment, or disclaimer.

Pursuant to provisions ofSection 143(12) ofthe Companies Acl. 2013, the Statutory Auditors has

not reported any incident offraud during the financial year under review.

Your Company has received 'Nil' comments on the financial statements for FY 25 from the

Comptroller and Auditor General of India (C&AG). The copy olthe report of C&AG is annexed to
the Annual report.

IO. DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to the requirements under Section 134(5) of the Companies Act. 2013 with respect to the

Directors' Responsibility Statement. the Board of Directors of the Company hereby confirms that:

a) in the preparation of the annual accounts lor the FY ending March 31,2025, the applicable
accounting standards have been followed and there are no material departures from the same;

b) the Directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent to give a true and lair view of the

state of ailairs of the Company as at the end of the FY 25 and of the profit and loss of the

company for the FY 25

the Directors have taken proper and sufficient care for the maintenance of adequate

accounting records in accordance with the provisions of the Companies Ac1, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

c)

8. NTlMBER OF MEE'IIN(; OF BOAITD OT' DIITECTORS



d)

c)

f)

the Directors have prepared the annual accounts for Fy 25, on a going-concem basis;

the Directors have laid down intemal financial controls to be followed by the Company and
that such internal financial controls are adequate and were operating effectively and

the Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws & that such systems were adequate and operating effectively.

I I. DISCLOSURES

! Your Company was incorporated on May 7,2024, and has not commenced its operations during
the FY 25. Accordingly, no revenue from operations was generated during the year under review
and therefore there is no change in the nature ofthe business ofthe Company during the Fy 25.

,- The Company has not accepted any deposits from the public during the financial year 25.

i Your Company doesn't have any subsidiaries, joint ventures and associates companies during Fy
25.

i Being an IFSC Public Company and a wholly owned subsidiary of IREDA Ltd, the provisions
relating to performance evaluation of the Board and Directors, appointment of Independent
Directors, and formulation of a policy on Directors' appointment and remuneration are not
applicable in terms of MCA Notificarion dared June 5, 201 5 and January 04, 2017 .

! Being an IFSC Public Company the provisions relating to Corporate Social Responsibility are not
applicable to the company for a period of 5 (five) years from the commencement of business in
terms of MCA notification dated January 04,2017 .

i No significant or material orders have been passed by any Regulators, Courts, or Tribunals that
would impact the going concem status ofthe Company or its future operations.

i The Company has established Internal Financial Controls commensurate with its size, scale, and
complexity of operations. These controls ensure the accuracy and completeness of accounting
records, safeguarding of assets, prevention and detection of frauds and errors, and timely
preparation of reliable fi nancial information.

i No loans made, guarantees given or securities provided by your company as per Section lg6(l l)
of the Companies Act,20l3, hence no disclosure is required to be made.

! During the FY 25, the Company has not entered into any contracts, arrangements, or transactions
with related parties as defined under Section 188 ofthe Companies Act,20l3.

i As per the Section 148(l) of the companies Act,20l3, read with Rule 4(3) of the Companies
(Cost Records and Audit) Amendment Rules, 2014, the provisions ofmaintenance ofcost records
are not applicable to the Company.



i Pursuant to provision ol Section 204 of the Companies Act, 2013, read with Companies
(Appointment and Remuneration of Key Managerial Personnel) Rules, 2014, the Company did
not fall under the ambit of Secretarial Audit for the FY 25.

) The difference between the amount of valuation done at the time of one-time settlement and the
valuation done at the time olloan acquisition from banks or financial institutions was NIL.

) Being an IFSC Public Company, the provision of Section 92(3) of the Companies Act,2013 with
respect to Annual Retum is not applicable on the Company in terms ofnotification dated January
04,2017 issued by MCA.

D There have been no material changes or commitments aflecting the financial position of the
Company between the end of FY 25 and the date of this report.

) Being an IFSC Company, provisions of Section I I 8( I 0) of the Companies Act, 201 3 w.r.t
Secretarial standards are not applicable to the Company in terms ofnotification dated January 04,
201 7 issued by MCA

) A detailed overview of the Company's current status and future outlook is provided in the
Management Discussion and Analysis Report, which lorms an integral part of this Director's
Report .

) Corporate Govemance Report as per DPE Guidelines has been prepared and attached as

Annexure I.

ACKNOWLEDGIIMIiNT:

The Board of Directors expresses its sincere gratitude to the various govemment bodies particularly
Govemment of India, Ministry of New & Renewable Energy, Ministry of Corporate Affairs, IFSCA ,

Reserve Bank of India, Comptroller and Auditor General (C&AG) of India, statutory auditors. and
other regulatory authorities lor their continued supporl and guidance.

By Order of the Board of Dircctors
For IREDA Global Green Enerry Finance IFSC Ltd

,,,,.
"f\-

Pradip Kumar Das
Chairm an

(DIN:07448s76)

! There were no applications or proceedings initiated under the Insolvency and Bankruptcy Code,
2016 during the year

Itlace : Ncw Delhi
Date : 2t1.07.2025



IIEPoR.I' ON COITPORATE (;OVERNANCE

IREDA Global Green Energy Finance IFSC Limited is a Govemment Company within the

meaning of Section 2 (45) of the Companies Act 201 3 and registered with the Intemational
Financial Services Centers Authority ("IFSCA") to undertake the activities as a Finance
Company. This report has been prepared in line with the requirements ol Guidelines on
Corporate Govemance issued by the Department of Public Enterprises (DPE Guidelines on

Corporate Govemance. 20 I 0 ).

Corporate govemance is a means of rules. practices and processes by which a Company is

directed and controlled to ensure law in letter & spirit and adhering to ethical standards for
effective management. Corporate governance ensures interest of all stakeholders. Towards
the above, your Company has always been endeavouring to implement and maintain high
standards of Corporate Covernance norms since its incorporation.

COMPANY'S PIIILoSOPIIY ()N CORPORATE GOVERNANCE

Our Corporate Governance philosophy has been scripted as under:

The Company firmly believes and consistently practices good corporate govemance. The
Company's policy is reflected by the values of transparency, professionalism and

accountability. The Company constantly strives towards betterment of these aspects and

thereby generating long-term economic value for its customers, employees, stakeholders

and the society as a whole.

Your Company is committed to be a competitive, client-friendly and development-oriented

organization, financing and promoting renewable energy and energy efficiency projects. The
Company's corporate struclure conduct of business and disclosure practices have been

aligned to its Corporate Govemance Philosophy.

I. BoAITD oF I)IIIECTOI{S

The Board of Directors ('the Board') have ultimate responsibility for the management,
general affairs, direction, performance, and long-term success of business as a whole. The
Board formulates strategies and policies, oversees their implementation, and also reviews
Company performance periodically.

The Board draws its powers and manages the affairs of the Company within the framework
set out in the Companies Act, Memorandum and Articles of Association of the Company,
IFSCA Circular/Guidelines, DPE Guidelines and intemal codes / procedures of the

Company etc.

As on 31.03.2025, the Board of Directors consists ol3 (Three) Directors as under:

114Pasr
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sl. NImt' of thc l)ircctor and DIN Designation/Category Director Sincc

I Shri Pradip Kumar Das
DIN: 07448576

Chairman & Non-Executive
Director

07 .05.2024

1 Dr. Bijay Kumar Mohant)
t)lN:-088 I 6512

Non-Executive Director 01 .05.2024

.l Shri Surendra Kumar Sharma
I)lN:- 10748011

Non-Executive Director
(Additional Director)

28.08.2024

* Changes in Composition of the Board

Changes in the composition of the Board during the Financial Year 2024-25 (hereinafter
referred to as FY 25) are mentioned below:

sl.
No

Effective date of
Appointment/

Cessation

Nature of Change
(Appointment/ Cessation)

Dr. Ramesh Chandra Sharma
(Non-Executive Director)
DIN:10620419

0l .08.2024 Ceased as Non-Executive
Director due to his
superannuation from IREDA on
3l .07 .2024 (a/n)

') Surendra Kumar Sharma
Non-Executive Director
(Additional Director)
I)lN:- 1074801 I

28.08.2024 Appointed as Non-Executive
Director (Additional Director)
w.e.f. August 28,2024

* NUMBER OF BOARD MEETINGS HELD DURING FY 25.

During the FY 25, 1 (Seven) Board Meetings were held viz. on 25.06.2024, 05.07.2024,
28.08.2024. 20. I | .2024. 27 . I 2.2024. I 3.02.2025, &. 26.03.2025.

* ATTENDANCE RECORD OF DIRECTORS AT BOARD MEETINGS

Attendance of Directors at the Board Meetings held during FY 25 are given below:

The Conpany being Wholly Oyrned Subsidiory Company, all Directors are qppointed/ nominated by IREDA Ltd., the
parenl company-

Direclors do not have any pecuniary rclationship ot tronsaclions with the Company.

None of the Direclort ofthe Company is in any vay rclated lo each othel

P.r r1 t.2l4

Name 8nd Designstion ofthe
Director

Board Meetings during
the year

(as per tenure)

No of
Directorships
held in other

Companies as on
31.03.2025

No. of
Com m ittee (Audit/Stakeholder

Relationship Com m ittee)
position held in other

Com panies as on
31.03.2025

A ttcnda nc
e at the

last AG M

lleld Attendtd As Mem ber As Chairm an

Shri Pradip Kumar Das
Chairman & Non-executive Director

01 07 0t NIL Nlt- NA

Dr. Bijay Kumar Mohanty
Non-Executive Director

01 0'7 0l 0r NIL NA

Dr. Ramesh Chandra Sharma
Non-Execulive Director

0i 0i NIL NIL NA

Shri Surendra Kumar Sharma
Non-Executive Director
(Additional Director)

0l 0,1 N II- NIL NA

I

I

Name & Nature of DirectorshiR 
I

I



* KEY MANAGERIAL PERSONNEL OF THE COMPANY

As on 3 I .03.2025, the following are the KMP'S of the Company:

l. Shri Sushant Kumar Dey, ChielExecutive Officer
2. Smt. Ekta Madan, Company Secretary

3. Smt Punnu Grover, Chief Financial Officer and Primary Coordinator

Post the end of FY 25, Smt. Punnu Grover, tendered her resignation from the post of Chief
Financial Offrcer and Primary Coordinator w.e.f 0l .05.2025 due to her appointment as a Chief
Compliance Officer in IREDA Ltd, being a Parent Company.

* INFORMATION PLACED I}EFORE TIIE BOARD OF DIRECTORS:

The Board has complete access to all information pertaining to the Company. The Board
members are also free to recommend any matter which they may consider important for the

management of affairs of the Company.

2. BOARD LEVEL COMMITTEE

As per Sections l7'7 and 178 of the Companies Act, 2013, read with Rule 6 of the

Companies (Meetings of Board and its Powers) Rules,20l4, your Company being a wholly
owned subsidiary of IREDA Ltd is exempted to constitute the Audit Committee and the

Nomination & Remuneration Committee. Also, dispensation from the DPE Guidelines on

Corporate Govemance. 2010 has been sought from Department of Public Enterprises
(DPE).

3. GENF],ITAL MEETING

Your Company was incorporated on May 07 .2024. The I 
st (First) Annual General Meeting

ofthe Company for the FY 25 shall be held on Friday, August 01, 2025 at I 0:30 AM (lST)
at lndia Habitat Centre, Core 4.A, l" Floor. East Court, Lodhi Road, New Delhi I10003.
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4. DISCLOSURES

! There has been no materially significant related party transactions that may have
potential conflict with the interests ofcompany at large.

! During the FY 25, there is no penalties and non-compliance, or strictures have been
imposed on the Company by any statutory authority, on any matter related to any
guidelines issued by Govemment.

! Being an IFSC Public Company, the vigil mechanism/ whistle blower is not applicable
to the Company.



! No Presidential Directives have been issued by the Central Government to the
Company during the FY 25.

i The Company has sought dispensation from DPE regarding certain compliances of
DPE Corporate Govemance Guidelines, 201 0.

The Company has not incurred any expenditure, which is not for the purpose of the
business.

! Administrative and office expenses as a percentage of total expenses for FY 25 is
(e2%)

! The framework on corporate govemance and disclosure requirement is available on
the website of the Company at
Irttl.rs: i rr s u. ircda. in 'inrrrlcs'l l l \.l l.li le s'l:r'uurcrl olko..irl0on9 irl0('orporatq9 oJ0( ior cr
nlncc".,'ol0andl.'o1() [)isc losurc" o]()RcqLtircntcnts9i,l0ll-'S( qtl0-l 

I 0715(ll.ld. and
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attached as Annexure A.

MEANS OF COMMUNICATION

The Company's financial statements are available on the website of the IREDA Ltd at

llttgs;!rr rr rr. i rcda. i n/honre

6. AUDIT QUALIFICATION ON FINANCIAL STATEMENTS

There is no qualification on financial statements for the FY 25 by the Statutory Auditors.

Further, your Company has received NIL comments from Comptroller and Auditor
General of India (C&AG).

7. TII,AINING OF BOARD N,IEMI][,IIS

Your Company being a wholly owned subsidiary of IREDA Ltd., presently Board level

appointments in your Company are made by IREDA Ltd. All the Board members are

Directors/executives of IREDA Ltd, which organizes various training and development

programmes for them from time to time.
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Framework on Corporate Governance and Disclosure Requirements 

PERFACE 

IREDA Global Green Energy Finance IFSC Limited (“The Company”) is wholly owned 

subsidiary company of Indian Renewable Energy Development Agency Limited (IREDA) a 

Navratna and Schedule-A, Government of India enterprises, was incorporated under the 

provisions of Companies Act, 2013 at GIFT SEZ, GIFT City, Gandhinagar, Gujarat on 7th  May 

2024. 

International Financial Services Centres Authority (“IFSCA”) vide its circular dated 9th  August 

2021 issued guidelines on Corporate Governance and Disclosure Requirements for a Finance 

Company (“Corporate Governance Guidelines”) which provides that Finance Company shall 

develop and implement a Board approved “Framework on Corporate Governance and 

Disclosure Requirements” as relevant to its business operations. 

In accordance with above said requirements, “Framework on Corporate Governance 

and Disclosure Requirements” have been approved by the Board of Directors in its 5th 

meeting held on 27th December, 2024 which shall come into force from 27th December, 2024 . 

PURPOSE 

The purpose of these framework is to ensure accountability, transparency and sustainability 

for the Finance Company in order to foster investor confidence and achieve long term 

sustainable business goals. 

1. BOARD OF DIRECTORS

The number of Directors shall not be less than 3 (Three) and shall not exceed 15 (fifteen)

at any time. The Board of Directors (“Board”) consist of Executive and Non-Executive

Directors as per the provisions of the Act.

http://www.ireda.in/
mailto:complianceifsc@ireda.in


The Board of Directors shall possess core competencies such as accounting, finance, 

law, business or management experience, industry knowledge, strategic planning 

experience and customer based experience or knowledge. 

2. COMMITTEES OF THE BOARD

The Board may constitute committees of the Directors, The terms of reference of all 

Committees shall be as approved / amended by the Board from time to time. 

3. DISCLOSURE REQUIREMENTS:

I. Every Director shall at the time of appointment and thereafter every financial year 

submit the “Information on Management” (format enclosed at Annexure –I), Other 

disclosures required under the Companies Act, 2013 and duly signed deed of covenants 

(format attached as Annexure-II) wherein every Director shall : 

a. acknowledge that his/her appointment as the director on the Board is subject

to the applicable laws, rules, regulations and Articles of Association and that

he/she shall act only within the powers as laid down by the same.

b. undertake to exercise the powers vested in him/her in good faith and in the

interest of the Finance Company.

c. disclose by general notice to the Board, his/her directorships, memberships or

any interest in any form, in other corporate bodies.

d. acquire proper understanding of the business of the Finance Company and

perform his/her duties with proper care, diligence and skills, based on his/her

knowledge and experience.

e. exercise independent judgement in discharging his/ her duties and not seek to

influence any decision of the Board for any consideration other than the interest

of the Finance Company, shall express his/her views and opinions at the Board

meetings without any fear or favor, shall not evade responsibility in any form

and shall not make improper use of information disclosed to him/her.

f. assist the Board in exercising adequate oversight on the business and

operations of the Finance Company, particularly for ensuring compliance with

all applicable laws, rules and regulations.



g. shall also commit to inform the Authority, on becoming aware of a real or

potential breach of any applicable laws, rules or regulations by the Finance

Company.

h. Acknowledge, if the Company has apprised the directors about the relevant

control systems and procedures, voting rights at Board meetings, remuneration

policy, insider dealing restrictions, appointment of senior executives and their

authority, deliberations of the Committees of the Board and all other

information which is reasonably required for them to carry out their functions

and duties, effectively.

II. Each member of the Board shall submit a declaration giving details of the material

changes, if any, in the information provided earlier on an annual basis not later than 7

days from the end of the financial year. Further, a declaration shall also be required in

case there is no material change in the information provided earlier.

III. The declaration as obtained by the company from the Directors, shall be certified by

the auditor of the company and be submitted to the IFSC Authority within the

prescribed time.

4. TRAINING

The Company shall conduct director's training on an annual basis to ensure that the

members of the Board are kept up to date.

5. COMPLIANCE OFFICER

The Board shall appoint a Compliance Officer, who shall be a member of the senior

management with direct reporting to the Board. The Compliance Officer shall be

responsible for implementing the policies and procedures approved by the Board and

shall monitor the adherence to all applicable laws, rules and regulations.

6. RELATED PARTY TRANSACTION POLICY

The Company shall have a Related Party Transaction Policy which addresses all aspects 

of related party transactions. The same shall be reviewed by the Board of the Finance 

Company from time to time. 



7. AUDITORS

The Statutory Auditors of the Company are appointed by the Comptroller & Auditor 

General of India (C&AG) as per the provisions of the Companies Act, 2013. 

8. DISCLOSURES AND TRANSPARENCY

The Company is committed to make adequate and timely disclosures to its stakeholders 

and ensure that requisite information shall disseminate on its website and be available 

in the annual report. 

9. INTERPRETATIONS

For giving effect to the provisions of this framework, Chairman of the Company’s Board 

may issue necessary clarifications in respect of any matter covered herein. 

10. AMENDMENT

Any future amendment in this policy may be taken with the approval of the chairman of 

the Company’s Board.  



Annexure- I 

     Information on the Management (IOM) 

Sr. 

No. 
Particulars                Response 

1) Name  

2) Director Identification Number (DIN)  

3) Designation in company  

 

4) 
Nationality. 

If not an Indian citizen, please specify country and 

Passport Number and copy of the Passport 

 

 

 

5) 
Date of Birth  

Age as on the date of application  

6) Business Address (along with Phone, Fax and 

Email) 

 

7) Residential Address (along with Phone, Fax and Email) 

with supporting document 

 

8) Permanent Account Number (PAN) under 

Income Tax Act, if applicable 

 

9) Educational/professional qualifications  

 

10) 

Experience if any, in the Financial Services Sector. 

(Details such as name of the company, 

designation held, experience in years etc. should be 

provided) 

 

 

 

 

 

11) 

Is the promoter/ director associated with any other 

entity in any capacity? 

If yes, please furnish the name(s) of other organizations 

or entities or associations or unincorporated entities in 

which the person has held the post of Chairman or 

Managing Director or Director or Chief Executive 

Officer or associated with the above entities in any other 

capacity indicating the activity of the company 

and regulators, if any. 

 

 

 

12) 

Declaration: I, , of confirm 

that I have not accepted public deposit as defined in 

the Regulations. 

 



 

 

 13) 

Has the promoter/ director or any relative of the director 

or the companies/ entities in which the director is/was 

associated with, are in default or have defaulted in the 

past in respect of credit facilities obtained from any 

entity or bank? 

If yes, please furnish information about the default and 

the name of the lending institution. 

 

 

14) 

Whether the promoter/ director has been disqualified to 

act as promoter/director under any law in any 

jurisdiction where the applicant entity or the group 

companies of the applicant entity are operating. 

 

 

15) 

Name/s of the companies, firms, partnership firms, in 

which the promoter/ director holds 

substantial interest. 

 

 

 

16) 

Whether the company or any of its promoter(s)/ 

director(s) was/ is involved in any investigation/ 

disciplinary action /legal or regulatory violations/ 

criminal case by any law enforcement/ regulatory 

agencies? 

If yes, please furnish details. 

 

 

17) 

Whether any order has been passed by any bankruptcy/ 

resolution authority against any company with which 

the promoter(s)/ director(s) are associated? 

If yes, please furnish details. 

 

 

18) Credit report/ Information/ Score 

(Adverse remarks, if any to be incorporated) 

 

 Signature:  

 Name:  

 Designation:  

 Company Seal:  

 Date: 

Place: 

 



                              Annexure-II 

 

DEED OF COVENANT 
(Pursuant to the Guidelines on Corporate Governance and Disclosure Requirements for a Finance Company 

dated August 09, 2021)    
 

THIS DEED OF COVENANT is made this ______ day of ________2024 between IREDA 

Global Green Energy Finance IFSC Limited, having its registered office at Gandhinagar, 

Gujarat (hereinafter referred as “Finance Company" or “The Company”) of the one part and 

(_________) , Director of IREDA Global Green Energy Finance IFSC Limited (hereinafter 

called the "Director") of the other part.  
 

WHEREAS  
 

A. The director has been appointed as a director on the Board of Directors of the 

Company (hereinafter called "the Board") and is required as a term of his / her 

appointment to enter into a Deed of Covenants with the Company as per the 

requirement of Guidelines on Corporate Governance and Disclosure 

Requirements for a Finance Company.  
 

B. The director has agreed to enter into this Deed of Covenants, which has been 

approved by the Board, pursuant to his said terms of appointment. 
 

NOW IT IS HEREBY AGREED AND THIS DEED OF COVENANTS WITNESSETH 

AS FOLLOWS:  
 

1. The director covenants with the Finance Company that he/she shall:  
 

a. acknowledge that his/her appointment as the director on the Board is subject to 

the applicable laws, rules, regulations and Articles of Association and that he/she 

shall act only within the powers as laid down by the same. 

b. undertake to exercise the powers vested in him / her in good faith and in the 

interests of the Finance Company;  

c. disclose by general notice to the Board, his/her directorships, memberships or any 

interest in any form, in other corporate bodies. 



d. acquire proper understanding of the business of the Finance Company and

perform his/her duties with proper care, diligence and skills, based on his/her

knowledge and experience.

e. exercise independent judgement in discharging his/ her duties and not seek to 

influence any decision of the Board for any consideration other than the interest 

of the Finance Company, shall express his/her views and opinions at the 

Board meetings without any fear or favor, shall not evade 

responsibility in any form and shall not make improper use of information 

disclosed to him/her;

f. assist the Board in exercising adequate oversight on the business and 

operations of the Finance Company, particularly for ensuring compliance with 

all applicable laws, rules and regulations;

g. also commit to inform the Authority, on becoming aware of a real or 

potential breach of any applicable laws, rules or regulations by the Finance 

Company.

h. Acknowledge, if Finance Company has apprised the directors about the 

relevant control systems and procedures, voting rights at Board meetings, 

remuneration policy, insider dealing restrictions, appointment of senior 

executives and their authority, deliberations of the Committees of the 

Board and all other information which is reasonably required for them to carry 

out their functions and duties, effectively.

IN WITNESS WHEREOF THE PARTIES HAVE DULY EXECUTED THIS 

AGREEMENT ON THE DAY, MONTH AND YEAR FIRST ABOVE WRITTEN. 

IREDA Global Green Energy Finance IFSC Limited 

Name: Name of Director: 

Title: DIN: 

In the presence of: 

1. 2. 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Company was incorporated on May 7, 2024, as a wholly owned subsidiary (WoS) of Indian
Renewable Energy Developmenr Agency Limited (IREDA Ltd). It received its ce(ificate of
Registration for Commencement of Business as a Finance Company on February 18.2025.

The management is pleased to present an overview on renewable energy at gtobe and Indian
scenario including Company's operations for the financial year 2024-25 (FY 25)

I. INDUSTRY STANDAITDS AND DEVELOPMENTS

Global Renewable Energr Trends and Outlook

The global renewable energy sector saw unprecedented expansion during FY 25. Calendar year
2024 alone witnessed a record 585 GW ofnew renewable power capacity additions, bringing total
installed renewables to about 4.4 TW (46% of global power capacity). Solar power was the
dominant driver; -452 GW of solar PV was added in 2024 (over three-quarters of new capacity),
alongside I l3 GW of wind. Together, solar and wind comprised 96.6% of new installations as

renewables made up over 92.SYo ofall power capacity expansion worldwide.
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According to the Intemational Energy Agency (lEA) and lntemational Renewable Energy Agency
(IRENA), current market trends put the world on a strong growth trajectory, though achieving the
full climate arnbition ol tripling capacity by 2030 will require further acceleration. The IEA's
Renewables 2024 report forecasts 5,500 Gw of new renewables to be added 2024-2030, nearly
2.7x the 2022 installed base. Solar PV is expected to contribute-80% ofthis growth (utility-scale and
rooftop) while wind expansion rates are set to double compared to the last decade

IRENA likewise notes that capacity growth must average-16.6o/o per year (over 1,120 GW added
annually) through 2030 to reach the tripting target of -l 1.2 TW.



INVESTMENT MOMIlNTUM AND GREEN FINANCE

Global capital flow into clean energy surged to new heights in FY 25. Worldwide energy transition
investment reached a record -$2. I trillion in 2024, an 'l I 0Z increase over 2023 and more than double
lhe 2020 level. Within this, renewable energy project investment accounted for an estimated $728
billion (hitting an all- time high) while electrified transport (EVs) attracted $757 billion and power
grids $390 billion- underscoring broad- based growth across sectors.

As of2024, progress is significant but not yet fast enough, with the world adding record capacity yet
reaching only -37%o ol the investment levels required for a net-zero pathway, as per Bloomberg
NEF. Nonetheless, nearly 70 countries (accounting for 80% of global renewables) are poised to
exceed their cunent 2030 targets ifrecent trends continue.

There still exists a large financing gap, especially in emerging markets. New financing mechanisms
are gaining traction to close this gap: for instance, blended finance models are being employed to de-
risk projects and mobilize private capital for climate action by combining public/philanthropic funds
with commercial investment. Blended finance is seen as crucial to channel the -$1.7 trillion in
annual clean energy investment required in developing economies, through instruments like first-
loss capital, guarantees. and concessional funding that attract institutional investors, as per World
Economic Forum.

Similarly, green and sustainable bond markets are scaling up globalty. Total issuance ofgreen, socia[,
sustainability and sustainability-linked bonds topped $'l trillion in 2024, the highest ever. Within this,
green bonds alone reached record volumes (-$690 billion) as more corporates and sovereigns tapped
into climate-focused debt. Notably, energy transition debt financing (including green bonds and
loans) surpassed $ I triltion in 2024 for the first time.

Indian Renewable Energr and Economic Outtook

India remained one of the fastest growing major economies during FY 25, providing a supportive
backdrop for energy demand and investment. The country's GDP growth for the year is estimated at

-65%,

Key growth drivers included robust industrial output, improved rural consumption, and sustained
public capital expenditure. Importantly, inflation moderated significantly over the course ofFY 25.
The Reserve Bank of India cut the repo rate in Feb 2025 for the first time in five years, after inflation
averaged -4.9Yo during FY 25 and was projected 10 ease to -4.3Yo inFY 26.

This macro stability (steady gromh with lower inflation) bodes well for infrastructure financing
conditions. However, India remained vigilant to extemal risks (commodity prices, geopolitical
factors) that could influence inflation and exchange rates. Overall, the economic outlook for
FY2025-26 is optimistic - RBI forecasts peg growth around 6.570 with India likely to retain its
status as lhe fastest-growing major economy.

A stable economic environment, coupled with supportive fiscal measures, has given policymakers
the latitude to prioritize the clean energy transition as a driver of sustainable growth.



RENEWABLE ENERGY CAPACITY MILESTONES

India's renewable energy sector achieved significant milestones in FY 25, underscoring its
emergence as a global clean energy leader. The country added an all- time high -29 GW of new
renewable capacity in FY2024-25. a -36% jump from the - I 8.6 GW added the previous year.

With these gains, India's total renewable energy capacity (including large hydro) surpassed 228
GW(including SGW Nuclear) by FY 25. This represents a 14.6%o annual increase, reflecting the
rapid pace of installations.

Cumulatlve installed capacity in FY 24-25 (in GW)

li li
Looking ahead, achieving 500 CW by 2030 will require an average of -40-45 GW additions
annually, which is aggressive but l'easible with continued policy suppo(. Notably, domestic
renewable manufacturing capacity has expan ded in tandem: by March 2025 India's solar module

roduction c cl doubled to 74 GW/ CitI. solar cell canacitv trioled to 25 C Wvear. and the
country commissioned its first silicon insot-waler manufacturins facilities. This manufacturing
push - aided by the Production-Linked Incentive (PLI) schemes - will not only reduce import
dependence but also position India as a potential exporter of solar equipment in coming years.

II. STRENGTHANDWEAKNESSES

Strengths:

The Company is a wholly-owned subsidiary of IREDA Ltd, a Govemment of India Enterprise.
IREDA's established track record in renewable energy finance and its excellent credit ratings
lend credibility and support to the subsidiary. This backing provides access to domain
expertise, a pipeline ol projects, and potential financial support, enhancing the subsidiary's
competitive position.

The IFSC status enables the Company to tap into intemational financial markets and raise
foreign cunency resources at competitive rates. Management has indicated that the Company
will be leveraged to secure competitive funding and foster collaborations with intemational
investors, taking advantage of GIFT City as a gateway 10 gtobal opportunities. This unique
positioning can help the Company access diverse funding poots (global ba*s, funds, multilateral
instirutions) and offer products (like offshore loans).



Weakncss:

The company presently having small equity base of {26 Crore, sufficient to commence
business but modest for scaling up large project financings.

Additionalty, under IFSCA prudential norms, single-party exposure is capped at 25% olthe
Company's Tier-l capital, further limiting the size of individual sanctions ar this stage. As a
result, early growth will need to be calibrated, with a focus on risk diversification and gradual
capital augmentation.

o The clean energy financing landscape is expanding rapidly, offering substantial growth
potential. India's target of500 GW non-fossil capacity by 2030 is estimated to require around
t33 trillion of investment (-$400 billion), indicating a huge financing oppo(unity for green-
focused lenders. Globally as well, investor appetite for renewables is at record highs. This
strong capital flow, combined with inlemational climate commitments, means abundant
opportunities for the Company to fund viable renewable projects.

o Operating from the IFSC grants the Company access to a wide intemational investor base and

financial instruments. The Company can raise low-cost foreign funds (through syndicated
loans, green bonds, etc.) and deploy them to project developers into lndian and overseas
projects and save hedging cost to enable availability of loan at competitive rate.

Threats:

Since the Company will rely on foreign currency borrowing and lending for projects situated in
India and abroad, it is exposed to exchange rate and interest rate fluctuations in gtobal markets and
political unrest or threat. Volatility in currency markels could affect the cost ol funds (or require
costly hedging) and impact borrowers' ability to service foreign currency loans.

SEGMENT WISE PERFORMANCE

During FY 25, the Company did not undertake any loan disbursements, as the focus remained on
establishing operational and policy frameworks. Significant progress was made in developing
financing norms, standardizing processes, and identi$ing key market segments to be served under
the IFSC platform.

The Company is now equipped to support a wide range of renewable energy and sustainability-
linked sectors, both in India and intemationatly. This includes projects across generation,
manufacturing, infrastructure, and emerging technologies. Segmental offerings have been

designed to align with regulatory guidelines and market needs, enabling flexibility in structuring
foreign currency lending.

As operations commence in the upcoming fiscal year, the Company will begin engaging with
eligible bonowers across its target segments, with an emphasis on building a robust and diversified
loan portfolio.

III. OPPORTUNITIES AND THREATS

Opportunities:
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IV. OUTLOOK

The outlook for the Company is strongly positive. Leveraging its IFSC platform, the Company is

uniquely positioned to finance both lndian and intemational renewable energy projects, including
lending to foreign companies, a key distinction from domestic NBFCs.

With global clean energy investments accelerating, the Company aims to serve as a conduit for
international green capital, supported by GIFT City's regulatory and tax advantages. FY26 will
locus on activating foreign currency lending, florging global partnerships, and initiating
disbursements across eligible RE sectors.

Planned initiatives include raising funds via multilateral credit lines, green bonds, and co-financing
with global development institutions. IREDA's intemational credit rating (S&P BBB-, Stable)
fu(her strengthens investor confidence and may help lower funding costs.

Operationally, the Company will pursue calibraled growth in FY26 prioritizing asset quality,
prudent risk management, and building a credible track record through select strategic transactions.

RISKAND CONCERNS

As a financial institution specializing in renewable energy, the Company is exposed to various
risks which it strives to mitigate through a comprehensive risk management framework. The key
risks and concems are outlined below:

Credit Risk: Since lending is the core business, there is inherent crediVdefault risk if borrowers
fail to meet their payment obligations. Renewable energy projects depend on long-term power
purchase agreements and stable generation; any counterparty issues (e.g. DISCOM payment
delays) or plant underperforrnance can affect cash flows. The Company addresses credit risk via
stringent due diligence and credit appraisal standards inherited from IREDA. Financing norms
include minimum debt service coverage ratios, promoter experience criteria, and adequate equity
contribution to ensure project viabitity. Moreover, loans are secured by robust collateral packages

typically a charge on project assets as primary security and additional safeguards like Debt Service
Reserve Accounts (DSRA), performance guarantees, and sponsor guarantees as needed.

Market & Foreign Exchange Risk: Being an IFSC- based entity, the Company operates largely
in foreign currency terms (both for borrowings and loans). This exposes it to market risks such as

interest rate volatility and forex rate fluctuations and country specific risk. An increase in gtobal
interest rates could raise the Company's cost of funds or make its loans less attractive, while
adverse currency movements between the lending currency and borrowers' revenue currency
could impact debt servicing capacity.

The Company plans to follow a prudent Asset-Liability Management (ALM) policy to manage
liquidity and interest rate gaps and will utilize hedging instruments (for currency and possibly
interest rates) in line with RBI/IFSCA guidelines to mitigate forex risks. Regular monitoring of
global economic indicators and maintaining a balanced currency mix in assets vs liabilities will be
part ofthe market risk strategy.

Liquidity Risk: Liquidity risk for the Company involves the potential inability to meet its financial
obligations or disbursements on time, due lo mismatches in the timing of cash inflows and



outflows. As a lender, the Company must ensure it has sufficient liquidity to fund committed loan
drawdowns and also service its own debt obligations. Civen the growth plans, there is a need to
raise funds continuously (through capital or borrowings) to on-lend.

The Company mitigates liquidity risk by forward- planning its funding requirements and
maintaining contingency credit lines. Being backed by a govemment- owned parent, it may have
access to emergency funding support ilever required.

Operational and Regulatory Risk: As a new organization, the Company faces operational risks
related to setting up systems, processes, and controls. These include risks of process lapses, IT
system failures, human errors or fraud, which coutd adversely affect operations or financial
reporting. To manage this, the Company is implementing strong intemal control mechanisms and
adopting IREDA's established standard operating procedures adapted for IFSC operations.

In addition, compliance risk is significant - the Company must adhere to all applicable laws and
guidelines of IFSCA, RBI, and the Companies Act. This includes meeting prudential norms,
reporting requirements, and exposure limits (e.g. Extemal Commercial Bonowing limits, single
borrower limits, etc.). Non-compliance could lead to penalties or restrictions on business. monitors
all regulatory developments, and the Company engages with regulators to ensure full adherence.

VI. INTERNAL CONTROL SYSTEMS BAND THEIR ADEQUACY

The company has instituted a intemal control framework, appropriately scaled to match the
specific operational environment, size. and regulatory landscape of its Intemational Financial
Services Centre (IFSC) activities. These controls are designed to ensure the integrity, accuracy,
and timeliness offinancial and operational repo(ing. promote efficiency in operations, and support
compliance with applicable IFSCA regulations, other statutory requirements, and intemal policies
and guidelines.

A review of intemal financial controls covering the completeness and reliability of accounting
records, protection ofassets, and mechanisms for the prevention and detection offraud and errors
is carried out in close coordination with corporate oversight mechanisms. The exercise is
supported by an experienced firm of Chartered Accountants, ensuring alignment with IFSC-
specifi c regulatory expectations.

Intemal Audit for the FY 25 was performed under the purview of Intemal Audit Department of
its parent company with expe(ise from M/s Vishal Khokhar & Associates, Chartered
Accountants. The scope includes financial, operational, and compliance audits specific to IFSC
operations.

VII. DISUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL
PERFORMANCE

During its first year of operations (FY 25), IREDA Gtobal Green Energy Finance IFSC Ltd,
reported interest income of USD 0.1 I Million (Rs 0.91 Crore), primarily eamed through interest
on deposits. As a start-up entity within the Intemational Financial Services Centre (IFSC)
framework, the company is strategically phasing its revenue generation efforts in tandem with its
business ramp-up and adherence to regulatory compliance milestones as stipulated by the



VIII.

International Financial Services Centres Authority (IFSCA). Operationally, the Company
functioned from a leased office within the GIFT SEZ in Gandhinagar, Gujarat.

MATERIAL DEVELOPMENTS IN HUMAN RESOURCES, INDUSTRIAL RELATIONS
FRONT, INCLUDING NUMBER OF PEOPLE EMPLOYED

As IREDA Global Green Energy Finance IFSC Ltd charts its course in the dynamic financial
landscape of the Intemational Financial Services Centre (IFSC), its human resource strategy is
focused on building a high-performing, agile, and inclusive team tailored to the specialized nature
of its operations.

In its formative year, the operations ofthe company are primarily managed by its parent company
and maintained a lean and purpose-built workforce to ensure operational agility and cost efficiency.
The Employees on regular rolls ol IREDA Ltd were posted at the IREDA Global Green Energy
Finance IFSC Limited. These employees were guided by rules and policies pf IREDA Ltd during
the FY 25. The Company remains committed to lostering workplace diversity, and gender balance
is being gradually strengthened as operations scale.

IX. ENVIRONMENTAL PROTECTION AND CONSERVATION, TECHNOLOGICAL
CONSERVATION, RENEWABLE ENERGY DEVELOPMENTS, FOREIGN EXCHANGE
CONSERVATION

IREDA Gtobal Green Energy Finance IFSC Ltd, started its operations with a strategic vision to
strengthen India's green energy transition through intemational financial channels. While the
primarily functions as a finance company without direct energy-intensive operations, it remains
firmly aligned with IREDA s overarching commitment to sustainability and climate-conscious
development.

The office is located within GIFT city SEZ and is housed in a modem, energy-efficient leased

space, reflecting its dedication to environmentally responsible operations.

As the company is still in its first year of incorporation and remains in the early stages of
operational ramp-up, there are no material particulars to report at this time in relation to direct
energy conservation measures or proprietary technology absorption.

X. CORPORATE SOCIALITESPONSIBILITY

The Ministry of Corporate Affairs (MCA), vide Notification dated January 4,2017, has exempted
all IFSC Public Companies from the provisions relating to Corporate Social Responsibility (CSR)
for a period offive years from the commencement oftheir business. Accordingly, the provisions ol
CSR are not applicable to the Company during the FY 25.

XI. CAUTIONARYSTATEMENT

Statements in Management Discussion and Analysis describing the Company's objectives,
projections, expectations, and estimates are based on the current business environment. Actual
results could differ lrom those expressed or implied, based upon the future economic and other
developments, both in India and abroad.
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