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Date: 4th February. 2020 

To 
BSE Limited 
P J Towers. 
Dalal Street. 
Mumbai - 400 001 
Scrip Code: 541450 

Dear Sir. 

The National Stock Exchange of India Limited 
"Exchange Plaza". 
Bandra - Kurla Complex. 
Bandra (E). Mumbai - 400 051 
Scrip Code: ADANIGREEN 

Sub: Outcome of Board Meeting held on 4th February, 2020 

Re: Submission of Unaudited Financial Results (Standalone and 
Consolidated) for the Quarter and Nine months ended 31 st December, 
2019 as per SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015 

With reference to above. we hereby submit / inform that: 

1. The Board of Directors ("the Board") at its meeting held on 4th February. 
2020. commenced at 11.30 a.m. and concluded at 1.05 p.m .. has approved 
and taken on record the Unaudited Financial Results (Standalone and 
Consolidated) of the Company for the Quarter and Nine months ended 
3pt December. 2019. 

2. The" Unaudited Financial Results (Standalone and Consolidated) of the 
Company for the quarter and nine months ended 31 st December. 2019 
prepared in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosures Requirements) Regulations. 2015 together with the Limited 
Review Report of the Statutory Auditors are enclosed herewith. 

The results are also being uploaded on the Company's website at 
www.adanigreenenergy.com. 

Adani Green Energy Limited 
Adani House 
Nr Mithakhali Six Roads 
Navrangpura 
Ahmedabad 380 009 
Gujarat. India 
CIN: L40106GJ2015PLC082007 

Tel +91 79 2555 5555 
Fax +91 79 2555 5500 
investor.agel@adanLcom 
www.adanigreenenergy.com 

Registered Office: Adani House. Nr Mithakhali Six Roads. Navrangpura. Ahmedabad 380 009. Gujarat. India 
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3, Press Release dated 4th February, 2020 on the Unaudited Financial 

Results of the Company for the Quarter and Nine months ended 31 st 

December, 2019 is enclosed herewith, 

You are requested to take the same on your record, 

Thanking You 

Yours Faithfully, 

For, Adani Green Energy Limited 

p£:arij 
Company Secretary 

Adani Green Energy Limited 
Adani House 
Nr Mithakhali Six Roads 
Navrangpura 
Ahmedabad 380 009 
Gujarat, India 
CIN: L40106GJ2015PLC082007 

". " O".j 

Tel +91 79 2555 5555 
Fax +91 79 2555 5500 
investor.agel@adani.com 
www.adanigreenenergy.com 

Registered Office: Adani House, Nr Mithakhali Six Roads, Navrangpura, Ahmedabad 380 009, Gujarat, India 
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Regd. Office: "Adani House", Nr. Mithakhali Six Roads, Navrangpura, Ahmedabad-380009, Gujarat (India) 

Phone: 079-25555555; Fax: 079-26565500; Email: investor.agel@adani.com; Website: www.adanigreenenergy.com 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2019 

« in Lakhs) 
Consolidated 

3 Months 3 Months 3 Months 9 Months 9 Months For the year 
Particulars ended on ended on ended on ended on ended on ended on 

31.12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 31.03.2019 

(Unaudited) (Audited) 
Income 
(a) Revenue from Operations 

i. Revenue from Power Supply 45.186.67 46.080.94 45.486.99 1.46.404.44 1.37.188.37 1.91.333.83 
ii. Revenue from Sale of Goods 4.955.83 21.396.81 18.08 36.985.38 18.08 13.730.20 
iii. Other Operating Revenue 250.19 1.337.48 117.38 1.899.27 496.54 734.28 

(b) Other Income 1.927.42 2.381.47 1.471.55 5.751.48 3.522.98 7.301.49 
Total Income 52,320.11 71.196.70 47,094.00 1,91,040.57 1,41,225.97 2,13,099.80 
Expenses 
(a) Purchase of Stock in trade / Material 

6.462.76 21.052.64 37.866.24 13.013.59 
consumed 
(b) Employee benefits expense 3.499.17 1.356.25 985.56 6.554.28 3.258.62 5.964.95 
(c) Finance Costs 
- Interest and Other borrowing cost 28.985.88 23.992.96 27.746.91 77.982.88 71.131.65 98.536.38 
- Derivative and Exchange difference loss 
regarded as an adjustment to Borrowing cost 7.349.36 2.842.77 17,786.43 14.510.82 11.280.33 13.581.18 
(net) 

(d) Depreciation e, amortisation expense 10.192.26 (6.337.87) 27.019.69 28.629.94 76.898.19 1.06.195.97 

(e) Derivative and Foreign Exchange loss (net) (383.07) 4.069.44 (16.953.05) 3.919.56 18.661.27 18.435.50 
(f) Other Expenses 5.704.06 4.178.11 4.739.32 14.308.29 10.471.49 15.837.76 
Total expenses 61,810.42 51,154.30 61,324.86 1,83.772.01 1,91,701.55 2,71.565.33 
(Loss) / Profit from Operations before share of 
profit / (loss) from joint venture, exceptional (9,490.31) 20,042.40 (14,230.86) 7,268.56 (50,475.58) (58,465.53) 
items and tax (1-2) 
Less: Exceptional Items (refer note 10) 7.415.30 17.256.65 
(Loss) / Profit before share of profit / (loss) 

(16,905.61) 20,042.40 (14,230.86) (9.988.09) (50,4 75.58) (58,465.53) 
from Joint Venture and tax (3-4) 
Tax (credit) / expense 
- Current Tax (141.41) (81.55) (169.88) 28.54 136.57 599.53 

- Adjustment of tax relating to earlier periods 0.25 (003) 1.29 (1.36) (1.36) 

- Deferred Tax (3.886.96) 9.973.59 (2.034.17) 2.510.33 (12.256.60) (11.914.48) 

(Loss) / Profit after tax and before share of 
(12,877.49) 10,150.39 (12.026.81) (12,528.25) (38,354.19) (47.149.22) 

profit / (loss) from Joint Venture (5-6) 
Add / Less : Share of Profit / (loss) from Joint 

31.45 78.93 152.74 167.21 256.82 (356.37) 
Venture (net of tax) 
(Loss) I Profit for the period I year (7-8) (12,846.04) 10,229.32 (11.874.07) (12,361.04) (38,097.37) (47,505.59) 
Other Comprehensive income / (loss) 
Items that will not be reclassified to profit or 
loss: 
Remeasurement of defined benefit plans (net of 

(5339) (108.14) 4.47 (160.17) 13.39 5.50 
tax) 
Items that will be reclassified to profit or loss: 
Exchange differences on translation of foreign 

93.10 (193.39) (137.96) (8330) (51.90) (26.91) 
operations 

Gain / (loss) on effective portion of hedging 
1.047.48 (372.12) (1.030.09) 2.668.21 (1.28738) (2,722.59) 

instruments in a cash flow hedge (net of tax) 
Total Other Comprehensive Income / (loss) (net 

1,087.19 (673.65) (1,163.58) 2,424.74 (1,325.89) (2,744.00) 
of tax) 

Total Comprehensive (Loss) I Profit for the 
(11,758.85) 9,555.67 (13,037.65) (9,936.30) (39,423.26) (50,249.59) 

period I year (after tax) (9+10) 
Net (Loss) I Profit Attributable to : 
Equity holders of the parent (12.389.29) 10.024.73 (11.782.47) (11.964.67) (38.005.77) (47.391.24) 

Non-controlling interest (456.75) 204.59 (91.60) (396.37) (91.60) (114.35) 

Other Comprehensive Income I (Loss) 
Attributable to : 
Equity holders of the parent 1.087.19 (673.65) (1.163.33) 2.424.74 (1.325.64) (2.748.54) 

Non-controlling interest (0.25) (0.25) 4.54 

Total Comprehensive (Loss) / Profit 
Attributable to : 
Equity holders of the parent (11.302.10) 9.351.08 (12.945.80) (9.539.93) (39.331.41) (50.139.78) 
Non-controlling interest (45675) 204.59 (91.85) (396.37) (91.85) (109.81) 

Paid up Equity Share Capital (Face Value < 10 per 
1.56.401.43 1.56.401.43 1.56.401.43 1.56.401.43 1.56.401.43 1.56.401.43 

share) 

Other Equity excluding Revaluation Reserves (72.400.59) 

Earnings Per Share (EPS) (~) (Not an 

c"p· ~ 
',:"'-:-. 

Face Value ~ 10 per share) ./ .,.,'< 
ted EPS (In <) .,?,#~ ~""'h~ (0.93) 0.49 (0.75) (1.19) (2.43) / 

~'~i A ) " ~I~) 
I r "> '. ' 
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Notes: 

1. The above consolidated results have been reviewed by the Audit Committee and 
approved by the Board of Directors of Adani Green Energy Limited (the "Holding 
Company") in their meetings held on 4th February. 2020, 

2, The statutory auditors have carried out limited review of the consolidated 
financial results of the Group (comprising of the Holding company and its 
subsidiaries) and a joint venture for the quarter and nine months ended 31 st 

December. 2019, 

3, During the quarter. Adani Green Energy Eighteen Limited. Adani Green Energy 
Nineteen Limited. Adani Green Energy Twenty Limited. Adani Green Energy 
Twenty One Limited. Adani Green Energy Twenty Two Limited. RSEPL Hybrid 
Power One Limited and RSEPL Renewable Energy One Limited have been 
incorporated as wholly owned step down domestic subsidiaries of the Holding 
Company, 

4, During the quarter. the Midland Parent LLC ('Step-down subsidiary of the Holding 
Company 'or 'Midland') has entered into a Membership Interest Purchase and Sale 
Agreement ("MIPA") to sell its entire ownership interest in the Midlands project 
located in South Carolina. USA. The project is currently into construction phase, 

As at 31st December. 2019. Midland and the purchaser were in the process of 
fulfilling the conditions precedent as mentioned in Article 6.1 to the MIPA and 
accordingly the results for the quarter and nine months ended 31st December. 
2019 do not reflect the impact of this transaction. These conditions precedent 
have been fulfilled subsequent to the end of the quarter. 

5. On 20 th September. 2019. vide the Taxation Laws (Amendment) Ordinance. 2019 
('the Ordinance'). the Government of India inserted Section 115BAA in the Income 
Tax Act. 1961 which provides domestic companies a non-reversible option to pay 
corporate tax at reduced rates effective 1st April. 2019. subject to certain 
conditions. The Holding Company and all its domestic subsidiaries have decided 
to opt for the reduced corporate tax rates and the full impact of this change has 
been recognised in tax expense during the quarter ended 30 th September. 2019. 
Accordingly. the Holding Company and all its domestic subsidiaries have 
recognised Provision for Income Tax and re-measured its deferred taxes as per 
the provisions of the Ordinance. This has resulted in a reduction of deferred tax 
assets by ~ 6.401. 93 lakhs on account of remeasurement of deferred tax assets 
as at 3pt March. 2019. the effect of which was considered during the quarter 
ended 30 th September. 2019. 
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6. During the quarter ended 30 th September. 2019. the Holding company and a 
number of its subsidiaries have revised the method of charging depreciation and 
amortisation on Property. Plant and Equipment and Intangible assets from written 
down value method to straight line method. with effect from pt April. 2019. 
Consequently. the results for the quarter and nine months ended 3pt December. 
2019 are not comparable to the comparative periods to that extent. Depreciation 
and amotisation expense for the quarter ended 30th September. 2019 reflects the 
reversal of ~ 15.707.44 lakhs charged during the quarter ended 30 th June. 2019. 

7. During the quarter ended 30 th September. 2019. the Holding Company has signed 
a Securities Purchase Agreement (SPA) with Essel Green Energy Private Limited 
and Essel Infraprojects Limited for acquisition of (by itself or through an affiliate) 
205 MW operating solar assets. The assets are located in Punjab. Karnataka and 
Uttar Pradesh. All the assets have long term Power Purchase Agreements (PPAs) 
with various state electricity distribution Companies. 

The Group is in process of fulfilment of certain conditions precedents to SPA and 
compliance with other customary conditions. 

8. The Group has adopted Ind AS 116. effective annual reporting period beginning on 
pt April. 2019 and applied the standard to its leases. retrospectively with the 
cumulative effect of initially applying the standard recognised at the date of initial 
application without making any adjustment to opening balance of retained 
earnings. This has resulted in recognition of a right-of-use asset of ~ 21.682.11 
lakhs and a corresponding lease liability of ~ 20.486.99 lakhs as at pt April. 2019. 
In the Statement. the nature of expenses in respect of operating leases has 
changed frorn lease rent in previous periods to depreciation cost for the right-to­
use asset and finance cost for interest accrued on lease liability. 

9. The Group's activities revolve around renewable power generation and other 
ancillary activities. Considering the nature of Group's business. as well as based 
on review of operating results by the chief operating decision maker to make 
decisions about resource allocation and performance measurement. there is only 
one reportable business segment in accordance with the requirements of Ind AS 
- 108 - "Operating Segments". As almost all the revenue of the Group is from 
domestic sales. no separate geographical segment is disclosed. 

10. During the year. the Group has refinanced its earlier borrowings through issuance 
of secured senior notes (US$ denominated bonds) and rupee term loans from a 
bank and financial Institutions. On account of such refinancing activities. the 
Group has incurred onetime expenses aggregating to ~ 17.256.65 lakhs (out of 
which ~ 7.415.30 lakhs incurred during the current quarter). These expenses 
comprise of prepayment charges. unamortized portion of other borrowing costs 
related to earlier borrowings and cost of premature termination of derivative 
contracts. The same are treated as 'Exceptional items' in the above consolidated 
financial results. 
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11. During the previous year, the Group has converted the loans aggregating to <' 
1.09,333.68 lakhs from Adani Properties Private Limited (APPL) into Unsecured 
Perpetual Debt. This debt is perpetual in nature with no maturity or redemption 
and is repayable only at the option of the borrower. The distribution on this debt 
is cumulative and at the discretion of the borrower at the rate ranging from 10.5% 
to 11.00 % p.a., where the borrower has an unconditional right to defer the same. 
As this debt is perpetual in nature and ranked senior only to the Share Capital of 
the borrower and the borrower does not have any redemption obligation, this is 
considered to be in the nature of an equity instrument. This Unsecured Perpetual 
Debt has been considered as an 'Instrument entirely equity in nature'. 

12. Key numbers of Standalone Financial Results of the Company for the quarter and 
nine months ended 31 st December, 2019 are as under: 

(~ In Lakhs) 

3 Months 3 Months 3 Months 9 Months 9 Months For the year 

Sr ended on ended on ended on ended on ended on ended on 
Particulars 31.12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 31.03.2019 no. 

(Unaudited) 

(a) 
Total 

92,920.54 31.758.25 8,936.56 1,43,859.94 32,245.81 
Income 

Profit / 
(b) (Loss) 3,553.08 2,058.67 (1,600.21) 6,134.58 (4,694.52) 

before Tax 

Total 
Comprehe 
nsive 

(c) 
Income / 

2.575.27 3,725.45 (1.538.05) 6,850.18 (4,321.65) 
(Loss) for 
the period 
/ year 
(after tax) 

The Standalone Financial Results are available at the Company's website 
www.adanigreenenergy.com and on the website of the stock exchanges 
www.bseindia.com and www.nseindia.com. 

13. Previous period's figures have been regrouped / reclassified wherever necessary. 

For and on behalf of the Board of Directors 

Place: Ahmedabad 

Date: 4th February, 2020 

(Audited) 

62,077.33 

(3,916.19) 

(3,509.04) 

.. _ ...... _-_._-_ .. ---1 



B SR& Co. LLP 
Chartered Accountants 
903, Commerce House V 
Near Vodafone House, Prahladnagar, Corporate Road 
Ahmedabad 380 051 
Telephone +91 (79) 4014 4800 
Fax +91 (79) 40144850 

Dharmesh Parikh & Co 
Chartered Accountants 

303/304, "Milestone", Nr. Drive In Cinema 
Opp. T. V. Tower, Thaltej 

Ahmedabad 380 054 
Telephone 079 27474466 

Review Report on Unaudited Quarterly and year-to-date results Consolidated Financial Results of 
Adani Green Energy Limited pursuant to Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To Board of Directors of 
Adani Green Energy Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Adani 
Green Energy Limited ("the Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), and its share of the net profit after tax and total 
comprehensive income of its joint venture for the quarter ended 31 December 2019 and year-to-date 
results for the period from 1 April 2019 to 31 December 2019 ("the Statement"), being submitted by 
the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by 
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" 
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Pel/armed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the Listing Regulations, to the extent applicable. 
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4. The Statement includes the unaudited financial information/financial results of the following entities: 

Sr. 
Name of Entity 

Relationship 
No. 
1 Adani Green Energy (UP) Limited Wholly Owned Subsidiary 

2 Adani Renewable Energy (MH) Limited Wholly Owned Subsidiary 

3 Adani Renewable Energy (KA) Limited Wholly Owned Subsidiary 

4 Rosepetal Solar Energy Private Limited Wholly Owned Subsidiary 

(including its following wholly owned subsidiaries) 
a) RSEPL Hybrid Power One Limited 
b) RSEPL Renewable Energy One Limited 

5 Prayatna Developers Private Limited Wholly Owned Subsidiary 
6 Gaya Solar (Bihar) Private Limited Wholly Owned Subsidiary 

7 Adani Wind Energy (Gujarat) Private Limited Wholly Owned Subsidiary 

8 Adani Green Energy Ten Limited Wholly Owned Subsidiary 

9 Adani Renewable Power LLP Wholly Owned Subsidiary 

10 Adani Green Energy (MP) Limited Wholly Owned Subsidiary 

(including its following wholly owned subsidiaries) 

a) Adani Renewable Energy (TN) Limited 

b) Adani Renewable Energy (GJ) Limited 

11 Parampujya Solar Energy Private Limited Wholly Owned Subsidiary 

(including its wholly owned subsidiary) 

- Wardha Solar (Maharashtra) Private Limited 

12 Adani Green Energy (Tamilnadu) Limited Wholly Owned Subsidiary 

(including its following wholly owned subsidiaries) 

a) Kamuthi Renewable Energy Limited 

b) Kamuthi Solar Power Limited 

c) Ramnad Renewable Energy Limited 

d) Ramnad Solar Power Limited 

13 Mahoba Solar (UP) Private Limited Wholly Owned Subsidiary 

(including its following wholly owned subsidiaries) 

a) Adani Renewable Energy (RJ) Limited 
b) Adani Green Energy Nineteen Limited 
c) Kilaj Solar Maharashtra Private Limited 
d) Adani Wind Energy (TN) Limited 
e) Adani Saur Urja (KA) Limited 
f) Adani Green Energy Eight Limited 
g) Adani Green Energy Eighteen Limited 

14 Adani Wind Energy (GJ) Limited Wholly Owned Subsidiary 

15 Adani Renewable Energy Park Limited Wholly Owned Subsidiary 

(including its joint venture) 

- Adani Renewable Energy Park (Rajasthan) Limited 
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Sr. 
No. 
16 
17 

18 

19 

20 
21 

22 

23 

24 

Name of Entity 

Adani Green Energy Eleven Limited 
Adani Green Energy Four Limited 
(including its following wholly owned subsidiaries) 
a) Adani Green Energy Twelve Limited 
b) Adani Green Energy Foulieen Limited 
c) Adani Green Energy Fifteen Limited 
d) Adani Green Ener Sixteen Limited 
Adani Green Energy Two Limited 

Adani Renewable Energy Park (Gujarat) Limited 

(including its following wholly owned subsidiaries) 

a) Adani Green Energy One Limited 

b) Adani Green Energy Three Limited 

c) Adani Green Energy Five Limited 
d) Adani Green Energy Six Limited 
e) Adani Green Energy Seven Limited 
t) Adani Green Energy Nine Limited 
g) Adani Green Energy Twenty Limited 
h) Adani Green Energy Twenty One Limited 
i) Adani Green Ener Twent Two Limited 
Kodan al Solar Parks Private Limited 

Adani Green Energy Pte Limited 

(including its following wholly owned subsidiaries) 

a) Adani Green Energy (Australia) Pte Limited 

b) Adani Green Energy (Vietnam) Pte Limited 

c) Adani Green Energy (US) Pte Limited 

Adani Phuoc Minh Wind Power Company Limited 

Adani Phuoc Minh Solar Power Company Limited 

Adani Solar USA Inc. 

(including its following controlled subsidiaries) 

a) Oakwood Construction Services, Inc 

b) Adani Land LLC 

c) Adani Development LLC 

d) Sigurd solar LLC 

e) Hartsel Solar LLC 

t) Oak Stream Holding Inc 

g) Adani Solar USA LLC 

(including its following controlled subsidiaries) 

i. Midlands Parents LLC (including its following 
controlled subsidiaries) 

Midlands Holding LLC (including its 
followin controlled subsidiar 

~--~----------= 

Dharmesh Parikh & Co. 

Relationship 

Wholly Owned Subsidiary 
Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Wholl Owned Subsidiar 
Wholly Owned Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 
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Sr. 
Name of Entity 

Relationship 
No. 

- Midlands Managing Member LLC 
(including its following controlled 

subsidiaries) 
a) Midlands Lessee LLC 
b) Midlands Lessor Parent LLC 

(including its following controlled 
subsidiary) 
- Midlands Solar LLC 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial information of 50 subsidiaries included in the Statement, whose 
financial information reflects total revenues of Rs. 29,942.53 lakhs and Rs. 68,489.76 lakhs, total net 
loss after tax of Rs. 6,707.82 lakhs and Rs. 1 0,373.44Iakhs and total comprehensive loss of Rs. 5,701.11 
lakhs and Rs. 7,976.13 lakhs for the quarter ended 31 December 2019 and for the period from 1 April 
2019 to 31 December 2019, respectively, as considered in the Statement. This financial information has 
been reviewed by one of the joint auditors, Dharmesh,Parikh & Co., Chartered Accountants, whose 
reports have been furnished to us by the management and our conclusion on the Statement, in so far as 
it relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on the 
reports of one of the joint auditors and the procedures performed by us as stated in paragraph 3 above. 

We did not review the interim financial information of 12 subsidiaries included in the Statement, whose 
financial information reflects total revenues of Rs. Nil and Rs. Nil, total net loss after tax of Rs. 6.31 
lakhs and Rs. 8.19 lakhs and total comprehensive loss of Rs. 6.31 lakhs and Rs. 8.19 lakhs, for the 
quarter ended 31 December 2019 and for the period from 1 April 2019 to 31 December 2019, 
respectively, as considered in the Statement. These financial information have been reviewed by other 
auditors whose reports have been furnished to us by the management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, 
is based solely on the reports of the other auditors and the procedures perfonned by us as stated in 
paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matters. 
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7. The Statement also includes the Group's share of net profit after tax of Rs. 31.63 lakhs and Rs. 167.77 
lakhs and total comprehensive income of Rs. 31.45 lakhs and Rs. 167.21 lakhs, for the quarter ended 
31 December 2019 and for the period from 1 April 2019 to 31 December 2019, respectively, in respect 
ofajoint venture based on the interim tinancial infonnation ce11ified by management and has not been 
reviewed. According to the information and explanations given to us by the Holding Company's 
management, this interim financial information is not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For B S R & Co. LLP 
Chartered Accountants 
Firm's Registration No: 101248W /W-I00022 

Rupen Shah 
Partner 
Membership No: 116240 
4 February 2020 
Ahmedabad 
UDIN: 201 1 6240AAAAAH4059 

For Dharmesh Parikh & Co. 
Chartered Accountants 

Firm's Registration No:112054W 

~1~ 
Anuj Jain 

Partner 
Membership No: 119140 

4 February 2020 
Ahmedabad 

UDIN: 20119140AAAADF1933 
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ADANI GREEN ENERGY LIMITED 
(CIN : L40106GJ2015PLC082007) 

Regd. Office: "Adani House", Nr. Mithakhali Six Roads, Navrangpura, Ahmedabad-380009, Gujarat (India) 
Phone: 079-25555555; Fax: 079-26565500; Email: investor.agel@adani.com; Website: www.adanigreenenergy.com 

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2019 

(t in Lakhs) 
Standalone 

Sr. 
3 Months 3 Months 3 Months 9 Months 9 Months For the year 

No. 
Particulars ended on ended on ended on ended on ended on ended on 

31.12.2019 30.09.2019 31.12.201B 31.12.2019 31.12.201B 31.03.2019 

(Unaudited) (Audited) 
1 Income 

(a) Revenue from Operations 
i. Revenue from Power Supply 122.19 274.36 135.55 681.29 1,026.28 1,238.98 

ii. Revenue from Sale of Goods 83,945.82 23,570.97 1,982.22 1.18,344.65 9,548.92 30,469.20 

iii. Other Operating Revenue 10.26 23.16 11.37 57.46 86.54 104.49 

(b) Other Income 8,842.27 7,889.76 6,807.42 24,776.54 21,584.07 30,264.66 

Total Income 92.920.54 31.758.25 8,936.56 1,43.859.94 32.245.81 62,077.33 
2 Expenses 

(a) Purchase of Stock in trade / 
82,103.39 22,986.21 1,938.70 1,15,726.94 9,378.22 29,769.89 

Material consumed 
(b) Employee benefits expense 833.96 478.03 406.53 2,083.87 1,184.32 2,567.26 

(c) Finance Costs 
- Interest and Other borrowing cost 4,936.75 5,303.58 7,146.10 15,605.03 22,909.17 28,623.01 

- Derivative and Exchange difference 
loss regarded as an adjustment to 35.57 161.90 304.03 203.27 259.55 200.70 

Borrowing cost (net) 

(d) Depreciation 8- amortisation 
81.69 (41.33) 210.27 221.89 628.52 834.07 

expense 
(e) Foreign Exchange (gain) / loss (net) (30.19) (242.39) (264.75) (272.58) 903.03 962.02 

r--t\O Other Expenses - 1,406.29 1,053.58 795.89 4,156.94 1,677.52 3,036.57 

Totill expenses __ . 89,367.46 29.699.58 10,536,77 1.37,725.36 36.940.33 65,99:).52 
:;; Profit I (Loss) before: tax (1-2) 3.553.08 2,058.67 (1,600.21) 6.134.58 (4,694.52) (3.916.19) 
4 Tax (credit) / expense 

- Current Tax 
,-. ---------

(1,76~.19) (73.46) (860.14) (40675] (417.81) i-;?eferred Ti:lx 929.63 -- ---_. __ ._- -
5 IProfit / (Los~) after tax (3-4) 2,623.45 .~818.86 

f- --
(1,526.75) 6,994.72 (4,287.77) (3.498.38) 

I- --'r--- --.---
_~LOther Comprehensive income / (loss) 

i 
Items that will not be reclassified to 

(11.30J 

profit or loss; I 

Remeasurement of defined benefit 
I 

plans (net of tax) 
(48.18) ~93.41)1 (144.54) (33.88) (10.1';6) 

t-.-~:--. -----.- .- ---_. . --. j._--- .----

. :i Total Comprehensive Income / (Loss) 
2,575.27 3,i2~.4~ (1,538.05) 6.850.18 (4.321.65) (3,509.04) 

for the period / yee" (after tax) (5~'6) 

8 
Paid up Equity Share Capital (Face 

1,56,401.43 1,56,40143 1,56,401.43 1,56,401.43 1,56,401.43 1,56,401. 43 
Value <'10 per share) r 9 Other Equity excluding Revaluation 

-
(15,519.86) 

~'R"'N" ~~-rF.arni~gS Per Share (EPS) (t) (Not 
-

_l i annualised) (Face Value <: 10 per share) 

BaSic 8- Diluted EPS (In z) 0.07 0.14 (0.10) 0.15 (0.27) (0.32) 
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Notes: 

1, The above standalone results have been reviewed by the Audit Committee and 
approved by the Board of Directors in their meetings held on 4th February, 2020. 

2, The statutory auditors have carried out limited review of the standalone financial 
results of the Company for the quarter and nine months ended 3pt December, 2019, 

3, During the quarter ended 30 th September, 2019, the Company has revised the 
method of charging depreciation and amortisation on Property, Plant and 
Equipment and Intangible assets from written down value method to straight line 
method, with effect from 1st April, 2019, Consequently, the results for the quarter 
and nine months ended 3pt December, 2019 are not comparable to the comparative 
periods to that extent, Depreciation and amotisation expense for the quarter ended 
30th September, 2019 reflects the reversal of ~ 112,03 lakhs charged during the 
quarter ended 30th June, 2019, 

4, On 20th September, 2019, vide the Taxation Laws (Amendment) Ordinance 2019 
('the Ordinance'), the Government of India inserted Section 115BAA in the Income 
Tax Act, 1961 which provides domestic companies a non-reversible option to pay 
corporate tax at reduced rates effective 1st April. 2019, subject to certain conditions, 
The company has decided to opt for the reduced corporate tax rates and the full 
impact of this change has been recognised in the quarter ended 30 th September, 
2019, Accordingly, the Company has recognised Provision for Income Tax and re­
measured its deferred taxes as per the provisions of the Ordinance during the 
quarter ended 30 th September, 2019, This has resulted in a reduction of deferred 
tax assets by ~ 96.58 lakhs on account of remeasurement of deferred tax assets as 
at 31 st March, 2019, the effect of which was considered during the quarter ended 
30th September, 2019, 

5, During the quarter ended 30th September, 2019, the Company has signed a 
Securities Purchase Agreement (SPA) with Essel Green Energy Private Limited and 
Essel Infraprojects Limited for acquisition (by itself or through an affiliate) of 205 
MW operating solar assets, The assets are located in Punjab, Karnataka and Uttar 
Pradesh, All the assets have long term Power Purchase Agreements (PPAs) with 
various state electricity distribution Companies, 

The Company is in process of fulfilment of certain conditions precedent to SPA and 
compliance with other customary conditions, 

6, The Company has adopted Ind AS 116, effective annual reporting period beginning 
on 1st April, 2019 and applied the standard to its leases, retrospectively with the 
cumulative effect of initially applying the standard recognised at the date of initial 
application without making any adjustment to opening balance of retained 
earnings, The adoption standard did not have any material impact on the 
standalone financial "Company, 
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7, During the previous year, the Company has converted the loan of {74,914,24 lakhs 
from Adani Properties Private Limited (APPL) into Unsecured Perpetual Debt, This 
debt is perpetual in nature with no maturity or redemption and is repayable only at 
the option of the borrower, The distribution on this debt is cumulative and at the 
discretion of the borrower at the rate 11,00 % p,a" where the borrower has an 
unconditional right to defer the same, As this debt is perpetual in nature and ranked 
senior only to the Share Capital of the borrower and the borrower does not have any 
redemption obligation, this is considered to be in the nature of an equity instrument, 
This Unsecured Perpetual Debt has been considered as an 'Instrument entirely 
equity in nature', 

8, The Company's activities revolve around renewable power generation and other 
ancillary activities, Considering the nature of Company's business, as well as based 
on review of operating results by the chief operating decision maker to make 
decisions about resource allocation and performance measurement. there is only 
one reportable business segment in accordance with the requirements of Ind AS 
108 - "Operating Segments", As all the revenue of the Company is from domestic 
sales, no separate geographical segment is disclosed, 

g, Previous period's figures have been regrouped / reclassified wherever necessary, 

For and on behalf of the Board of Directors 

Place: Ahmedabad 

Date: 4th February, 2020 Chairman 



B SR& Co. LLP 
Chartered Accountants 
903, Commerce House V 
Near Vodafone House, Prahladnagar, Corporate Road 
Ahmedabad 380 051 
Telephone +91 (79) 4014 4800 
Fax +91 (79) 4014 4850 

Dharmesh Parikh & Co 
Chartered Accountants 

303/304, "Milestone", Nr. Drive In Cinema 
Opp. T.V. Tower, Thaltej 

Ahmedabad 380 054 
Telephone 079 2747 4466 

Review Report on Unaudited quarterly and year-to-date Standalone Financial Results of Adani 
Green Energy Limited pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To Board of Directors of 
Adani Green Energy Limited 

I. We have reviewed the accompanying Statement of unaudited standalone financial results of Adani 
Green Energy Limited ('the Company') for the qUaIier ended 31 December 2019 and year-to-date 
results for the period from I April 2019 to 31 December 2019 ('the Statement'), being submitted by 
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ('the Listing Regulations '). 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ('Ind AS 34'), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 'Review of Interim Financial Information Pelformed by the Independent Auditor of 
the Entity' issued by the Institute of Chaliered Accountants of India. This standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review is limited primarily to inquiries of company personnel and 
analytical procedures applied to financial data and thus provides less assurance than an audit. We 
have not performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with applicable accounting standards and 
other recognised accounting practices and policies has not disclosed the infonnation required to be 
disclosed in temlS of Regulation 33 of the Listing Regulations including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For B S R & Co. LLP 
Chartered Accountants 
Firm's Registration No: 101248W IW-100022 

~ 
Rupen Shah 
Partner 
Membership No: 116240 
4 February 2020 
Ahmedabad 
UDIN: 201 I 6240AAAAAG3905 

For Dharmesh Parikh & Co. 
Chartered Accountants 

Firm's Registration No:112054W 

~17.~ 
~nuj Jain 

Partner 
Membership No: 119140 

4 February 2020 
Ahmedabad 

UDIN: 20119140AAAADE4784 
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Adani Green Energy Limited  

Consolidated Results for Q3 and 9M FY20  
 

 

9M Revenues up 35 % y-o-y to ₹ 1,853 crore 

9M EBITDA1 up 2% y-o-y to ₹ 1,266 crore 
 

 

Ahmedabad, February 4, 2020: Adani Green Energy Limited (AGEL), a part of the 

Adani Group, today announced its financial results for 9M and quarter ended 

December 31, 2019. 

 

 

FINANCIAL HIGHLIGHTS 

9M FY20 

 Total Revenue from operations of ₹ 1,853 crore, up 35% y-o-y. 

 Revenue from Power generation7 of ₹ 1,464 crore, up 7% y-o-y. 

 EBITDA1 of ₹ 1,266 crore, up 2 % y-o-y. 

 EBITDA2 margin of 89%. 

 Loss for the period of ₹ 123 crore vs. loss of ₹ 381 crore y-o-y. 

 Cash Profit3 ₹ 544 crore, lower 3% y-o-y. 

Q3 FY20 

 Total Revenue from operations of ₹ 504 crore, up 11% y-o-y. 

 Revenue from Power generation7 of ₹ 452 crore. 

 EBITDA1 of ₹ 347 crore. 

 EBITDA2 margin of 87%. 

 Loss for the period of ₹ 129 crore vs. loss of ₹ 118 crore y-o-y. 

 Cash Profit3 ₹ 77 crore, lower by 44% y-o-y. 
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OPERATIONAL HIGHLIGHTS 

Total Portfolio 
 Total contracted portfolio of 5,9906 MW, of which 2,495 MW is operational 

capacity (includes 150 MW of OEM wind project). 

 On track to achieve 5,9906 MW of operating capacity by FY 2022. 

 

Solar 

9M FY20 
 Capacity utilization factor4 21.72% vs. 21.24% y-o-y. 

 Plant availability 98.72% vs. 99.57% y-o-y. 

 Power sales up 5% y-o-y, at 2,926 mn units5 up by 8%. Average realization ₹ 

4.94/Kwh. 

 

Q3 FY20 
 Capacity utilization factor4 19.98%, vs. 21.66% y-o-y. 

 Plant availability 97.30%, vs. 99.64% y-o-y. 

 Power generation of 945mn units5 up by 4%. 

 Revenue from Power sales 2.72% lower y-o-y.  

 Average realization ₹ 4.71/Kwh. 

Wind 

9M FY20 
 Capacity utilization factor4 28.88%, vs. 22.23% y-o-y. 

 Power generation of 155mn units5, up by 78% y-o-y. 

 Revenue from Power sales up 51.54% y-o-y.  

 Average realization ₹ 3.88/Kwh. 

 

Q3 FY20 
 Capacity utilization factor4 21.42%, vs. 8.33% y-o-y. 

 Power generation of 50mn units5, up by 355% y-o-y. 

 Revenue from Power sales up 219.33% y-o-y.  

 Average realization ₹ 3.72/Kwh. 
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Consolidated Financial Performance: In ₹ Crore, except as stated 

 

 

Revenue 

 

Total Revenue for 9M FY20 up by 35% y-o-y, to ₹ 1,853 crore from ₹ 1,377 crore. 

 

Revenue from Power generation7 for 9M FY20 up by 7% to ₹ 1,464 crore from ₹ 1,371 crore         

y-o-y on account of full period operationalisation and additional project commissioning. The 

total number of units’ sold5 in 9M FY20 is 3,081 Mu’s, up 10% y-o-y.   

 

Revenue from power generation7 for Q3 ₹ 452 crore. The total number of units sold5 in Q3 

FY20 is 995 Mu’s up 8% y-o-y. 

 

EBITDA and EBITDA Margins  

 

EBITDA1 for 9M FY20 increased by 2% to ₹ 1,266 crore from ₹ 1,240 crore on account of 

increased operating capacity. EBITDA margin2 during 9M FY20 was 89% compared to 90% in 

9M FY19. 

Particulars  9M - 20 9M – 19 
% 

Change 
Q3 - 20 Q3 - 19 %Change FY-19 

Income from Operations 1853 1377 35% 504 456 11% 2058 

EBITDA 1  1266 1240 2% 347 399 -13% 1710 

EBITDA Margin 2 89% 90%   87% 87%   90% 

Derivative & Foreign Exchange (Gain) / Loss (Net) 39 187 79% -4 -170 98% 184 

 Finance Cost                

~ Interest & other borrowing cost 780 711 -10% 290 277 -5% 985 

~ Derivative & ERD 146 113 29% 73 178 -59% 136 

 Add: Other Income  58 35 66% 19 14 36% 73 

Profit before Depreciation, taxes and 
Exceptional Items 

359 264 36% 7 128 -95% 478 

Depreciation / Amortisation Expense (Net) 286 769 63% 102 270 62% 1062 

Profit / (Loss) before taxes and Exceptional 
Items 

73 -505 114% -95 -142 33% -584 

Exceptional Items 173 0   74 0   0 

Profit / (Loss) before taxes -100 -505 80% -169 -142 -19% -584 

Income Tax Expenses 0 2   -1 -2   6 

Deferred Tax 25 -123   -39 -20   -119 

Profit/(loss) after taxes -125 -384 67% -129 -120 -8% -471 

 Share of Profit / (loss) of Joint venture  2 3   0 2   -4 

Profit/(loss) for the Period / Year -123 -381 68% -129 -118 -9% -475 

Add: Other Comprehensive (Income)/Expenses -24 13   -11 12   27 

Total Comprehensive Income / (Loss) -99 -394 75% -118 -130 9% -502 

Cash Profit 3 544 562 -3% 77 138 -44% 792 

Exchange rate (Rs/$)-Closing 71.39 69.78   71.39 69.78   69.16 
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EBITDA1 for Q3 FY20 at ₹ 347 crore as compared to ₹ 399 crore y-o-y. EBITDA margin2 during 

Q3 FY20 was 87% compared to 87% in Q3 FY19. Extended monsoon this year has resulted in 

lower radiation and impacting operational performance. 

 

Depreciation and Amortization 

 

Earlier for the solar and wind plants AGEL group was following Written Down Value (WDV) 

depreciation method. A fresh evaluation was carried out. Based on evaluation, The AGEL 

Group has changed the depreciation method from WDV to Straight Line Method (SLM) and 

has given effect from April 1, 2019. 

 

Due to impact of change in depreciation method, there is sharp reduction in depreciation and 

amortization. Depreciation for 9M FY20 is ₹ 286 crore as against is ₹ 769 crore y-o-y and 

Depreciation for Q3 FY20 is ₹ 102 crore as against ₹ 270 crore y-o-y.  

 

Finance Cost and other income  

 

Interest and other borrowing cost for 9M FY20 is ₹ 780 crore as compared to ₹ 711 crore on 

y-o-y basis. 

 

Interest and other borrowing cost for Q3 FY20 is ₹ 290 crore as compared to ₹ 277 crore on 

y-o-y basis.  

 

Interest is higher during 9M FY20 and for the quarter primarily on account of charging of 

Interest to profit and loss account as compared to capitalisation of interest in previous 

quarters being in project phases and additional debt on account of ramp up of capacity and 

refinancing. 

Increase in Other income for 9M FY20 and for the quarter increased primarily due to increase 

in interest income on margin money deposits, other investments and income from Mutual 

funds investment.  

 

Exceptional Item 

 

The Group has refinanced its earlier borrowings through issuance of secured senior notes 

(US$ denominated bonds) and rupee term loans from a bank and financial Institutions. On 

account of such refinancing activities, the Group has incurred one-time expenses 

aggregating to ₹ 173 crore for 9M FY20 (out of which ₹ 74 crore incurred during Q3 FY20). 

These expenses comprise of prepayment charges, unamortized portion of other borrowing 

cost related to earlier borrowings and cost of premature termination of derivative contracts. 

 

 

 

 



         Media Release 

 
Profit / Loss after tax for the period 

 

Loss after tax for 9M FY20 is ₹ 123 crore as against ₹ 381 crore y-o-y and for Q3 FY20 is ₹ 129 

crore as compared to ₹ 118 crore on y-o-y basis. 

 

Cash Profit 

 

Cash Profit3 for 9M FY20 is ₹ 544 crore as against ₹ 562 crore y-o-y  and Q3 FY20 is ₹ 77 crore 

as compared to ₹ 138 crore y-o-y. The reduction in cash profit is due to reduction in EBITDA. 

 

Projects 

 

The Group has won bids for 130 MW wind and 1,300 MW Hybrid in 9M FY20. Post completion 

of all the bids won and projects under implementation, the Group’s operational capacity 

would be 5,9906 MW.  

 

Commenting on the quarterly results of the Company, Mr. Gautam Adani, Chairman, Adani 

Green Energy Limited said, ”We are committed to creating a greener future and our new 

initiative coming together to support the engagement and participation of the power sector. 

This quarter, we are proud that Adani Green Energy Limited became India’s first investment-

grade offering from the nation’s renewable energy sector to global investors.” 

 

 

Mr. Jayant Parimal, CEO, Adani Green Energy Ltd said, “Adani Green Energy Limited had a 

strong quarter and is rapidly cementing its place as the leading Renewable Energy player in 

India. We have reached an operational capacity of 2.50GW, and are on course to reach 

4.29GW by FY 2021. We wish to become among the leading global players in renewables. 

With are glad to make our first ever deal from India to use an amortizing project finance type 

structure giving foreign investors a chance to buy investment-grade bonds from India’s 

renewable energy sector. 

 

Notes: 

1. Calculation of EBITDA excludes foreign exchange (gain) / loss and Other Income. 

2. EBITDA margin % represents EBITDA earned from Power Generation and excludes other 

items. Revenue from Power Generation includes Generation Based Incentive (GBI). 

3. Cash profit = EBITDA1 + Other Income – Interest and other borrowings cost – current tax 

including earlier periods. 

4. Capacity Utilisation Factor is calculated post capitalization. 

5. Includes units generated during plant stabilization period, against which the revenue has 

been capitalised during the quarter ₹6.8 Crore (23 Mu’s) and for 9M ₹23 Crore (84 Mu’s) 

6. AGEL has entered in a definitive share purchase agreement to acquire beneficial interest 

in the OEM wind projects of 150 MW subject to fulfillment of conditions precedent. 

7. Revenue from Power Generation includes Generation Based Incentive (GBI).  



         Media Release 

 
 

About Adani Green Energy 

Adani Green Energy Limited (AGEL), a part of Adani Group, is one of the largest in Renewable 

power generation in India. The Company builds, owns and operates power plants powered by 

renewable sources of energy like solar and wind. The Company has an installed operational 

capacity of 2,495 MW spread across eleven states in India. 

 

For more information, please visit - www.adanigreenenergy.com 

 

Follow us on: \AdaniOnline 

 

              

 

For further information on this release, please contact  

 

 

Roy Paul Ashwin Bajaj Pratibha Khanna 

Adani Group Head of Investor Relations Weber Shandwick  

Tel: 91-79-25556628  Tel:  91-22-40311294 

roy.paul@adani.com  investor.agel@adani.com pkhanna@webershandwick.com  
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