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Rencowables

4, 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,
depreciation and amortisation expense for the year ended on 31st March, 2020 is
lower by ¥ 494.22 Lakhs. Hence, depreciation and amortisation expense is not
comparable with previous year.

5. During the year, 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 saolar 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. On 20" September, 2019, vide the Taxation Laws (Amendment) Ordinance 2019
(‘'the Ordinance'), the Government of India inserted Section 11SBAA in the Income
Tax Act, 1961 which provides domestic companies a8 non-reversible option to pay
corporate tax at reduced rates effective 1°* 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" 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'" 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 315t March, 2019,

7. The Company has adopted Ind AS 116, effective annual reporting period beginning
on 1% 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 of the standard did not have any material impact on the
standalone financial results of the Company.
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8.

10.

1.

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.

During the year, the Company has declared cumulative interest on Unsecured
Perpetual Debt amounting to ¥10,295.06 lakhs.

The Company publishes the standalone financial statements of the Company along
with the consolidated financial statements of the Company. In accordance with Ind
AS 108 - Operating Segments, the Company has disclosed the segment information
in the consolidated financial statements.

Figures for the quarter ended 31* March, 2020 represent the difference between
the audited figures in respect of the full financial year and the published unaudited
figures of nine months ended 31% December, 2019 which were subject to limited
review by the Auditors.

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

For and on behalf of the Board of Directors

Place: Ahmedabad Gautam S. Adani

Date: 4'" May, 2020 Chairman
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Independent Auditors’ Report

To the Board of Directors of Adani Green Energy Limited

Report on the audit of the Standalone Annual Financial Results
Opinion

We have audited the accompanying standalone annual financial results of Adani Green Energy Limited
(hereinafter referred to as the ‘“Company”) for the year ended 31 March 2020, attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards, and other accounting principles generally accepted
in India, of the net profit and other comprehensive income and other financial information for the
year ended 31 March 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further
described in the Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results
section of our report. We are independent of the Company, in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act, and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained, is sufficient
and appropriate to provide a basis for our opinion on the Standalone annual financial results.
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Independent Auditors’ Report on Standalone Annual Financial Results of Adani Green
Energy Limited pursuant to Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (continued)

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial
Results

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profit
and other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of
the Act and other accounting principles generally accepted in India and in compliance with Regulation
33 of the Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

The Board of Directors is responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the standalone annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

= (Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also
responsible for expressing our opinion through a separate report on the complete set of financial
statements on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.
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Independent Auditors’ Report on Standalone Annual Financial Results of Adani Green
Energy Limited pursuant to Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (continued)

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results (Continued)

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone financial results made by the Management and
Board of Directors.

= Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the standalone annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

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

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

Other Matters

The standalone annual financial results include the results for the quarter ended 31 March 2020 being
the balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject to
limited review by us.

For BSR & Co. LLP For Dharmesh Parikh & Co.

Chartered Accountants Chartered Accountants
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Renewables Media Release

Adani Green Energy Limited
Consolidated Results for FY20

Capacity Addition 575 MW
Total operational capacity reached to 2,545 MW#
Revenues up 24% y-0-y to X 2,549 crore
EBITDA' up 4% y-0-y to X 1,782 crore
EBITDA2 margins at 89%
Cash profit® of Rs. 787 crore

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

Group, today announced its financial results for year and quarter ended March 31,
2020.

FINANCIAL HIGHLIGHTS
FY20 (Y oY)
e Total Revenue up 24% to Rs. X 2,549 crore
e Revenue from Power generation up 8 % to X 2,065 crore
e EBITDA"up 4% to 31,782 crore
e EBITDAZ2margin at 89%.
e Cash Profit> 2787 crore

Q4 FY20 (Qo Q)
e Revenue from Power generation up 10% to X 601 crore.
e EBITDA" up 10% to % 516 crore.
e EBITDA?margin of 90%.
e Profit for the period of R 56 crore vs. loss of * 94 crore y-0-y.
e Cash Profit> 2 244 crore.

OPERATIONAL HIGHLIGHTS
Total Portfolio

e Total contracted portfolio of 5,990 MW, of which 2,545 M\W? is operational capacity
(includes 150 MW of OEM wind project commissioned during the year).

# additionally commissioned 50 MW Solar plant in April 2020.
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Operational performance

Source Parameters Q4 - 20 Q4 -19 % Growth FY 20 FY 19 % Growth
PLF 25.40% 25.89% 22.68% 22.00%

SOLAR Million Units Sold 1,179 1,053 12% 4,105 3,763 9%
Plant Availability 99.10% 99.82% 98.90% 99.63%
PLF 26.97% 20.02% 27.86% 21.22%

WIND Million Units Sold 113 29 290% 268 116 131%
Plant Availability 93.49% 70.71% 89.49% 79.16%
PLF 25.51% 25.69% 22.93% 22.38%

Consolidated Million Units Sold 1,292 1,082 19% 4,373 3,879 13%
Plant Availability 98.68% 98.81% 98.39% 99.00%

Consolidated average realization at Rs. 4.83 ps.

Consolidated Financial Performance: In X Crore, except as stated

%

%

Particulars FY-20 FY-19 Q4 -20 Q4-19

Change Change
Income from Operations 2549 2058 24% 696 681 2%
EBITDA ' 1782 1710 4% 516 470 10%
EBITDA Margin 2 89% 20% 90% 89%
Profit before Depreciation, taxes and Exceptional Items 535 478 12% 177 213 “17%
Depreciation / Amortisation Expense (Net) 394 1062 63% 108 293 63%
Profit / (Loss) before taxes and Exceptional Items 141 -584 124% 69 -80 186%
Exceptional ltems 191 0 19 0]
Profit/(loss) after taxes -61 -471 87% 64 -88 173%
Profit/(loss) for the Period / Year -68 -475 86% 56 -94 160%
Cash Profit > 787 792 1% 244 229 6%




adani

Renewables Media Release

FY 20 Performance (Yo Y)

Revenue

Total Revenue increased by 24% to X 2,549.

Revenue from Power generation up by 8% to X 2,065 crore due to additional project
commissioning and full period operationalisation impact. Number of units sold up by 13% to
4,373 Mu’s.

EBITDA and EBITDA Margins

EBITDA' for the year increased by 4% to % 1,782 crore due to increased operating capacity.
EBITDA margin? during the year was 89% compared to 90% last year. EBITDA' for year got
impacted by exceptional cost incurred on the international projects that are sold or called off

during the year.

Depreciation and Amortization

Till FY19, The Group was following Written Down Value (WDV) depreciation method. Based
on evaluation during the year, AGEL considered to change the depreciation method from
WDV to Straight Line Method (SLM) and has given effect from April 1, 2019.

Due to change in depreciation method, there is reduction in depreciation and amortization.
Depreciation for FY20 is ¥ 394 crore as against is 1062 crore y-o0-y and Depreciation for Q4
FY20 isX 108 crore as against ¥ 293 crore y-0-y.

Finance Cost

Interest and other borrowing cost increase to X 1,075 crore as compared to X 985 crore y-0-y
due to charging of Interest due to projects which were being implementing were
commissioned in FY20 and additional debt on account of ramp up of capacity and

refinancing.

Exceptional Iltem

The Group has refinanced its earlier borrowings through issuance of secured senior notes
(USS denominated bonds) and rupee term loans from bank and financial Institutions. On
account of such refinancing activities, the Group has incurred one-time expenses
aggregating to X 173 crore during the year. These expenses comprise of prepayment charges,
unamortized portion of other borrowing cost related to earlier borrowings and cost of
premature termination of derivative contracts.
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Further, during the quarter the group has incurred one time exceptional loss of Rs. 19 crore
because of sale of the Midland project in USA.

Profit / Loss before exceptional items

Profit before exceptional item is 123 crore as against loss of T 475 crore y-0-y.

Cash Profit?

Cash Profit® for the year at 787 crore. Cash profit for the year is impacted by the exceptional
cost for international projects, which are sold or called off,

Q4 FY20(Qo Q)
Revenue
Revenue from power generation increased by 10% to ¥ 601 crore due to increase in

operational capacity.

EBITDA and EBITDA Margins

EBITDA' increase by 10% at ¥ 516 crore. EBITDA margin? during quarter was 91% compared to
89% Q 0 Q. Increase in EBITDA' and margin is attributable to operational efficiency.

Profit / Loss before exceptional items

Profit before exceptional items is X 75 crore as compared to loss of T 94 crore Q o Q.
Balance Sheet

As on 315t March, 2020, Gross debt was at ¥ 13,943 crore (Excludes inter corporate deposits
and lease liability) and Net debt was 211,470 crore (Gross debt less cash and cash equivalents
including FD and MF and Power sales receivables).

Projects

The Group has won bids for 130 MW wind and 1,300 MW Hybrid in FY20. Post completion of
all the bids won and projects under implementation, the Group's operational capacity would
be 5,990 MW.

Major Event

During the quarter, Adani Green Energy Limited (Holding Company), Adani Green Energy

Twenty Three Limited (Subsidiary of the Holding Company) and TOTAL Solar Singapore Pte
Limited (TOTAL) have entered into a Joint Venture Agreement (JVA) to accept 50%
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approximately 3,700 Crore investment in form of Equity and other instruments from TOTAL
for 2148 MW of operational solar projects of the Group. The Board of AGEL dated March 23,
2020 has approved the transactions.

The JVA describes the terms to regulate the operation and management of the subsidiaries
companies, govern their relationship as security holders of the JV Company and exercise
certain rights and obligations with respect to their ownership of securities of the JV
Company.

The said transaction and JV agreement is completed on 7th April, 2020 after receipt of due
regulatory and statutory approvals.

Commenting on the quarterly results of the Company, Mr. Gautam Adani, Chairman, Adani
Green Energy Limited said, "“Adani Group has always maintained sustainability as a priority at
the group. With the long-lasting impact that COVID-19 is due to have on all sectors,
sustainability driven business is imperative. Green Energy and Renewable Energy motivated
investments will continue in this coming fiscal year. At Adani Group, we are committed
towards nation building and ensuring electrification for the growth of the economy. We are
confident in emerging stronger at the end while delivering value to all stakeholders”

Mr. Jayant Parimal, CEO, Adani Green Energy Ltd said, “Adani Green Energy Limited is
determined to cement its place as a leading renewable energy player in India. With our
completed mergers and joint ventures, the most recent one being with Total, we have
showcased strong performance. COVID-19 disruption has not materially affected the
renewable plant operations, billing or collections from counterparties. Renewable energy
plants enjoys a must-run status will continue to operate and generate at optimum level, in
our assessment. All under-construction activity which was mandatorily suspended during
lockdown, is poised to restart, as per Gol guidelines”

About Adani Green Energy

Adani Green Energy Limited, part of the diversified Adani Group, is one of the largest
renewable companies in India, with a current project portfolio of 6 GW including under
construction capacity. Additionally, AGEL participated, as successful bidder in SECI's tender
of manufacturing linked development project for a capacity of 8 GW and is awaiting its
award.

Notes:

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

2. EBITDA margin % represents EBITDA earned from Power Generation and excludes other
items, Revenue from Power Generation includes Generation Based Incentive (GB).

3. Cash profit = EBITDA’ + Other Income - Interest and other borrowings cost — current tax
including earlier periods.
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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 33,59 Crore (13 Mu's) and for FY20 326.35 Crore (96
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.

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

Follow us on:  [[JEA @  \Adanionline

For further information on this release, please contact

Roy Paul Swagat Lakku
Adani Group, Corporate | MSL Group

Communication
Tel: +91 7925556628 Tel: +919820386368

roy.paul@adani.com swagat.lakku@mslgroup.com
media@adani.com

For Investor Relations, please contact:

D.Balasubramanyam Udayan Sharma
Group Head - IR - Adani Group Deputy General Manager - IR
Tel: 91-79-25559332 Tel: 91-79-25558114

d.balasubramanyam@adani.com | Udayan.sharma@adani.com
investor.agel@adani.com investor.agel@adani.com
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