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Independent Auditors’ Report

To the Board of Directors of
Adani Green Energy Twenty Three Limited
Report on the Audit of Special Purpose Combined Financial Statements

Opinion

We have audited the Special Purpose Combined Financial Statements of the Restricted Group which
consists of Wardha Solar (Maharashtra) Private Limited, Kodangal Solar Park Private Limited and Adani
Renewable Energy (RJ) Limited (each, referred to as a “Restricted Entity” and collectively referred to
“Restricted Group™”) which comprises the Special Purpose Combined Balance Sheet as at 30 September
2020, the Special Purpose Combined Statement of Profit and Loss (including other comprehensive income),
the Special Purpose Combined Statement of Cash Flows and Special Purpose Combined Statement of
Changes in Net Parent Investment for the twelve months ended 30 September 2020 and a summary of the
significant accounting policies and other explanatory information (together hereinafter referred to as
“Special purpose combined financial statements”). All Restricted Group entities are wholly owned
subsidiaries of Adani Green Energy Twenty Three Limited (“AGE23L").

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Special Purpose Combined Financial Statements for the twelve months ended 30 September 2020 give a
true and fair view in accordance with the basis of preparation as set out in note 2.2 to the Special Purpose
Combined Financial Statements.

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 (“Act”). Our responsibilities under those SAs are further described in
the Auditor’s Responsibilities for the Audit of the Combined Financial Results section of our report. We are
independent of the Restricted Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India, and we have fulfilled our other ethical responsibilities in accordance with
the applicable provisions. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Emphasis of matter

Without modifying our opinion, we draw attention to Note 2.2 to the Special Purpose Combined Financial
Statements, which describes that the Restricted Group has not formed a separate legal group of entities
during the twelve months ended 30 September 2020 and which also describes the basis of preparation,
including the approach to and purpose of preparing them. Consequently, the Restricted Group’s Special
Purpose Combined Financial Statements may not necessarily be indicative of the financial performances
and financial position of the Restricted Group that would have occurred if it had operated as a single
standalone group of entities during the year presented. The Special Purpose Combined Financial Statements
have been prepared solely for the special purpose of reporting to Board of Directors of AGE23L. As a
result, the Special purpose combined financial statements may not be suitable for another purpose. Our
opinion is not modified in respect of this matter.
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Independent Auditors’ Report (Continued)

Responsibilities of Management and Those Charged with Governance for the Special Purpose
Combined Financial Statements

The Management of AGE23L is responsible for the preparation and presentation of these Special Purpose
Combined Financial Statements that give a true and fair view of the state of affairs, results of the operations,
changes in net parent investment and cash flows in accordance with the basis of preparation as set out in
note 2.2 to these Special Purpose Combined Financial Statements. This includes maintenance of adequate
accounting records for safeguarding of the assets of each restricted entity and for preventing and detecting
frauds and other irregularities; the 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 Special Purpose Combined
Financial Statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the Special Purpose Combined
Financial Statements.

In preparing the Special Purpose Combined Financial Statements, the Management of AGE23L is
responsible for assessing the ability of each restricted entity to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the company or to cease operations, or has no realistic alternative but
to do so.

Those charged with governance are responsible for overseeing the Restricted Group’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Special Purpose Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose Combined Financial
Statements 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 Special Purpose Combined Financial Statements.

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

e Identify and assess the risks of material misstatement of the Special Purpose Combined Financial
Statements, 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on effectiveness of
the Restricted Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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Independent Auditors’ Report (Continued)

Auditor’s Responsibilities for the Audit of the Special purpose combined financial statement.
(Continued)

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparation of Special Purpose Combined Financial Statements 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 Special Purpose
Combined Financial Statements 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 Restricted Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Special Purpose Combined Financial
Statements, including the disclosures, and whether the Special Purpose Combined Financial Statements
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.

Restriction on distribution or use

These Special Purpose Combined Financial Statements have been prepared by the AGE23L’s management
solely for the purpose of their internal management reporting and accordingly may not be suitable for any
other purpose, and should not be used, referred to or distributed for any other purpose or to any other party
without our prior written consent. Further, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands it may come
without our prior consent in writing.

For, DHARMESH PARIKH & CO.
Chartered Accountants
Place: Ahmedabad Firm Registration No. 112054W
Date: 11/11/2020 Digitally signed by

Jain Anujsi3eon
21:11:59 +05'30'

Anuj Jain

Partner

Membership No. 119140

UDIN —-20119140AAABCL7973



Restricted Group adani

Notes to Special Purpose Combined Financial Statement as at and for the twelve months ended on 30th September, 2020 Renewables

iii) Price risk

The Restricted Group's exposure to price risk in the investment in mutual funds and classified in the balance sheet as fair value through profit or loss.
The Restricted Group's non-listed equity securities are susceptible to market price risk arising from uncertainties about future values of the investment
securities. Management monitors the investments closely to mitigate its impact on profit and cash flows.

Credit risk

Trade Receivable:

Major receivables of the Restricted Group are from State and Central distribution Companies (DISCOM) which are Government entities. The Restricted
Group is regularly receiving its dues from DISCOM. Delayed payments carries interest as per the terms of agreements. Trade receivables are generally
due for lesser than one year, accordingly in relation to these dues, the Restricted Group does not foresee any significant Credit Risk.

Other Financial Assets:

This comprises mainly of deposits with banks, investments in mutual funds and other intercompany receivables. Credit risk arising from these financial
assets is limited and there is no collateral held against these because the counterparties are Group Companies, banks and recognised financial
institutions. Banks and recognised financial institutions have high credit ratings assigned by the international credit rating agencies.

Liquidity risk
Liquidity risk is the risk that the Restricted Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are
settled by delivering cash or another financial asset. The Restricted Group monitors its risk of shortage of funds using cash flow forecasting models.
These models consider the maturity of its financial investments, committed funding and projected cash flows from operations. The Restricted Group’s
objective is to provide financial resources to meet its business objectives in a timely, cost effective and reliable manner and to manage its capital
structure. A balance between continuity of funding and flexibility is maintained through continued support from lenders, trade creditors as well as
through issue of equity shares.
The Restricted Group expects to generate positive cash flows from operations in order to meet its external financial liabilities as they fall due. The
Restricted Group has understanding from unrestricted group entities to extend repayment terms of borrowings as required.
Maturity profile of financial liabilities:
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual
undiscounted payments.

(% in Millions)

As at 30th September, 2020 Note Less than 1 year 1to 5 year More than 5 Years Total
Borrowings (Including current 18,20 and 22 35991 3,023.7 22,387.7 29,010.5
maturities)

Trade Payables 21 20.6 - - 20.6
Derivative Liabilities 22 42.2 - - 42.2
Other Financial Liabilities 22 985.4 - - 985.4

Capital Management

The Restricted Group's objectives for managing capital is to safeguard continuity and healthy capital ratios in order to support its business and provide
adequate return to shareholders through continuing growth.

The Restricted Group sets the amount of capital required on the basis of annual business and long-term operating plans which include capital and
other strategic investments.

The funding requirements are met through a mixture of equity, internal fund generation, debt securities and other Non-current/current borrowings. The
Restricted Group's policy is to use current and non-current borrowings to meet anticipated funding requirements. The Restricted Group monitors
capital on the basis of the net debt to equity ratio.

The Restricted Group believes that it will able to meet all its current liabilities and interest obligations in

For the twelve month
ended

Note 30th September, 2020
(% in Millions)
Net debt (total debt less cash and cash equivalents) (A) 18,20, 22 and 12 28,811.8
17 3,569.2
Total net parent investment and net debt C=(A+B) 32,381.0

Gearing ratio (A/C) 89.0%
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33 The Restricted Group has taken various derivatives to hedge its loans and other payable. The outstanding position of derivative instruments is as under:

34

Nature Purpose As at 30th September, 2020
. - Foreign Currency
Riin Millions) (USD in Million)
Forward Contract Hedging of Bond Interest accrued but not due 1,194.3 16.2
Principal only Swap Hedging of Foreign Currency Bond Principal 26,006.2 352.5
Total 27,200.5 368.7

The details of foreign currency exposures not hedged by derivative instruments are as under :-

As at 30th September, 2020

Foreign Currency

Currency ® in Millions) (USD in Million)
Creditors and Acceptances Uso 2.4 0.0
Creditors and Acceptances RMB 0.0 0.0
Total 2.4 0.0
(Closing rate as at 30th September, 2020 : INR/USD - 73.8 and INR/RMB - 10.8)
Note: 0.0 represents minimal amount due to rounding off.
Fair Value Measurement :
The carrying value of financial instruments by categories as of 30th September, 2020 is as follows :
R in Millions)
Particulars Fair Value .
through Other Fair Value
9 R through profit or Amortised cost Total
Comprehensive
loss
Income
Financial Assets
Cash and cash equivalents 198.7 198.7
Bank balances other than cash and cash equivalents - - 1350.3 1350.3
Investments - 311.5 - 311.5
Trade Receivables - - 168.7 168.7
Loans - 1.138.5 1.138.5
Derivative Assets 224.2 - - 224.2
Other Financial assets - - 5,064.1 5,064.1
Total 224.2 311.5 7,920.4 8,456.2
Financial Liabilities
Borrowings (including current maturities) 29,010.5 29,010.5
Trade Payables - - 20.6 20.6
Derivative Liabilities 42.2 - 42.2
Other Financial Liabilities - - 985.4 985.4
Total 42.2 - 30,016.5 30,058.7

Note:

Fair value of financial assets and liabilities measured at amortised cost is not materially different from the fair value. Further, impact of time value of
money is not significant for the financial instruments classified as current. Accordingly, the fair value has not been disclosed separately.



Restricted Group
Notes to Special Purpose Combined Financial Statement as at and for the twelve months ended on 30th September, 2020

adani

Renewables

35 Fair Value hierarchy :
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® in Millions)
Particulars As at 30th September, 2020
Assets Level 2 Total
Investments 311.5 311.5
Derivative instruments 224.2 224.2
Total 535.7 535.7
Liabilities
Derivative instruments 42.2 42.2
Total 42.2 42.2

(i) The fair values of investments in mutual fund units is based on the net asset value (NAV') as stated by the issuers of these mutual fund units in the

published statements as at Balance Sheet date. NAV represents the price at which the issuer will issue further units of mutual fund and the price at

which issuers will redeem such units from the investors.

(ii) The fair values of the derivative financial instruments has been determined using valuation techniques with market observable inputs as at

reporting date. The models incorporate various inputs including the credit quality of counter-parties and foreign exchange rates.

As per Indian Accounting standard 19 "Employee Benefits", the disclosure as defined in the accounting standard are given below.

The status of gratuity plan as required under Ind AS-19 :

The Restricted Group operates a defined benefit plan (the Gratuity plan) covering eligible employees, which provides a lump sum payment to vested

employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective employee’s salary and the tenure

of employment.

The Restricted Group has a defined benefit gratuity plan and is governed by the Payment of Gratuity Act, 1972. Under the Act, every employee who has

completed at least five year of service is entitled to gratuity benefits on departure at 15 days salary (last drawn salary) for each completed year of

service. The scheme is managed on unfunded basis.

Particulars As at

30th September, 2020
® in Millions)

i. Reconciliation of Opening and Closing Balances of Defined Benefit Obligation

Present Value of Defined Benefit Obligations at the beginning of the period 2.1
Current Service Cost -
Interest Cost -
Employee Transfer in / transfer out (net) 2.1

Re-measurement (or Actuarial) (gain) / loss arising from:

change in demographic assumptions -
change in financial assumptions -
experience variance (i.e. Actual experience vs assumptions) -

Present Value of Defined Benefits Obligation at the end of the period -

ii. Reconciliation of Opening and Closing Balances of the Fair value of Plan Assets
Fair Value of Plan assets at the beginning of the period -
Investment Income -
Return on plan asset excluding amount recognised in net interest expenses -
Contributions -
Benefit paid -
Actuarial gain/(loss) on plan assets -
Fair Value of Plan assets at the end of the period -

iii. Reconciliation of the Present value of defined benefit obligation and Fair value of plan

assets

Present Value of Defined Benefit Obligations at the end of the period -

Fair Value of Plan assets at the end of the period -
Net (Liability) recognized in balance sheet as at the end of the period -
iv. Gratuity Cost for the period

Current service cost -

Interest cost -

Investment Income _
Net Gratuity cost -

v. Other Comprehensive income
Actuarial (gains) / losses
Change in demographic assumptions -
change in financial assumptions -
experience variance (i.e. Actual experiences assumptions) -
Return on plan assets, excluding amount recognised in net interest expense -
Components of defined benefit costs recognised in other comprehensive income / CWIP i

vi. Actuarial Assumptions
Discount Rate (per annum) NA
Annual Increase in Salary Cost NA
Attrition Rate NA
Mortality Rate during employment NA
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vii. Sensitivity Analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and mortality. The
sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting period,
while holding all other assumptions constant. The results of sensitivity analysis is given below:
Particulars As at
30th September, 2020
® in Millions)

Defined Benefit Obligation (Base)

As at 30th September, 2020

R in Millions)
Decrease Increase
Particulars
Discount Rate (- / + 1%) NA NA
Salary Growth Rate (- / + 1%) NA NA
Attrition Rate (- / + 50%) NA NA
Mortality Rate (- / + 10%) NA NA

viii. Asset Liability Matching Strategies
The scheme is managed on unfunded basis.
ix. Effect of Plan on Entity's Future Cash Flows
a) Funding arrangements and Funding Policy
The scheme is managed on unfunded basis.
b) Expected Contribution during the next annual reporting period
The Restricted Group's best estimate of Contribution during the next period is Nil, as the scheme is managed on unfunded basis.
c) Maturity Profile of Defined Benefit Obligation
Weighted average duration (based on discounted cash flows) - NA
Expected cash flows over the next (valued on undiscountc (X in Millions)

1year NA
2 to 5 years NA
6 to 10 years NA
More than 10 years NA

Defined Contribution Plan
Contribution to Defined Contribution Plans for the period is as under :

For the twelve month
ended
30th September, 2020
® in Millions)

Employer's Contribution to Provident Fund
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37 Related party transactions
a. List of related parties and relationship

The Restricted Group entities have certain transactions with entities which are not covered under Restricted Group (Unrestricted Group entities).

Entities with joint control of, or S. B. Adani Family Trust ( SBAFT)

significant influence over, the Parent Adani Trading Services LLP

Company Adani Properties Private Limited

Universal Trade and Investments Limited

Ultimate Parent Company : Adani Green Energy Limited

Parampujya Solar Energy Private Limited
Immediate Holding Company of WSMPL

) Adani Renewable Energy Holding One Limited (Formerly known as Mahoba Solar UP Private
Immediate Holding Company of ARERJL ' Limited)

Immediate Holding Company of KSPPL Adani Green Energy Twenty Three Limited (w.e.f 3rd April, 2020)

Adani Logistics Limited

Kamuthi Renewable Energy Limited

Kamuthi Solar Power Limited

Adani Global DMCC

Gujarat Adani Institute Of Medical Sciences
Adani Vizhinjam Port Private Limited

Kilaj Solar (Maharashtra) Pvt Limited

Adani Green Energy (Tamilnadu) Limited

Adani Infrastructure Management Service Limited
Adani Green Energy (UP) Limited

Adani Renewable Energy GJ Limited

Unrestricted group entities (with whom : Gaya Solar (Bihar) Private Limited

transaction are done) ' Adani Enterprises Limited

Adani Infra (India) Limited

Adani Infrastructure and Developers Private Limited
Mundra Solar PV Limited

Adani Power Limited

Adani Power Rajasthan Limited

Adani Power Maharashtra Limited

Adani Power (Mundra) Limited

Adani Green Energy (MP) Limited

Adani Port and SEZ Limited

Adani International Container Terminal Private Limited
Adani Wind Energy (TN) Limited

Wardha Solar (Maharashtra) Private Limited

Abhilash Mehta, Whole-time-Director

Unni Krishnan Gopal, Director

Mysore Suryanarayana Ramesha, Additional Director (w.e.f. 17th September, 2020)
Ankit Shah, Chief Financial Officer

Ashish Garg, Director (upto 22th November, 2020)

Dev Prakash Joshi, Director (upto 14th May, 2019)

Krishnakumar Mishra, Additional Director

Key Management Personnel : Sushama Oza, Independent Director

Kodangal Solar Parks Private Limited

Ajay Purohit, Whole-time Director

Krishnakumar Mishra, Independent Director (w.e.f. 21st October, 2019)
Raj Kumar Jain, Director

Ajith Kannissery, Director

Nayana Gadhavi, Independent Director (w.e.f. 21st October, 2019)
Sneha Chaudhary, Company Secretary (upto 22nd September, 2020)
Shashi Kant Ranjan, Chief Financial Officer

Adani Renewable Energy (RJ) Limited

Bhupendra Asawa, Whole-time Director (w.e.f. 21st October, 2019)
Rakesh Shah, Director (Upto 1st February, 2020)

Raj Kumar Jain, Director

Sandip Adani, Director

Udayan Sharma, Chief Financial Officer (w.e.f. 21st October, 2019)
Nayana Gadhavi, Additional Director (w.e.f. 21st October, 2019)
Sushama Oza, Additional Director (w.e.f. 21st October, 2019)

Terms and conditions of transactions with Unrestricted group entities
Outstanding balances of Unrestricted group entities at the period-end are unsecured. Transaction entered into with Unrestricted group entities are
made on terms equivalent to those that prevail in arm’s length transactions.
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38 The Restricted Group's activities during the year revolve around renewable power generation. Considering the nature of The Restricted Group's

39

40

4

s

business, as well as based on reviews by the chief operating decision maker to make decisions about resource allocation and performance
measurement, there is only one reportable segment in accordance with the requirements of Ind AS - 108 - “"Operating Segments”, prescribed under
Companies (Indian Accounting Standards) Rules, 2015. As the Restricted Group's entire revenue is from domestic sales, no separate geographical
segment is disclosed.

Due to micro, small and medium enterprises
On the basis of the information and records available with management, outstanding dues to the Micro and Small enterprise as defined in the MSMED
Act, 2006 are disclosed as below.

As at
Particulars 30th September, 2020
R in Millions)
Principal amount remaining unpaid to any supplier as at the period end. 443

Interest due thereon -
Amount of interest paid by the Restricted Group in terms of section 16 of the MSMED, along

with the amount of the payment made to the supplier beyond the appointed day during the -
accounting period.

Amount of interest due and payable for the period of delay in making payment (which have been

paid but beyond the appointed day during the period) but without adding the interest specified -
under the MSMED.

Amount of interest accrued and remaining unpaid at the end of the accounting period. -
Amount of further interest remaining due and payable even in succeeding periods. -
The disclosure in respect of the amount payable to enterprises which have provided goods and services to the Restricted Group and which qualify
under the definition of micro and small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 has been made in
the Financial statement as at 30th September, 2020 based on the information received and available with the entities of Restricted Group.

Contract balances:
(a) The following table provides information about receivables and contract assets from the contracts with customers.

® in Millions)
Particulars As at
30th September, 2020
Trade receivables (refer note 11) 168.7
Contract Assets - Unbilled Revenue (refer note 15) 365.0

The contract assets primarily relate to the Restricted Group's right to consideration for work completed but not billed at the reporting date. The
contract assets are transferred to receivables when the rights become unconditional. This usually occurs when the Restricted Group issues an invoice
to the Customer.

(b) Significant changes in contract assets during the period: ® in Millions)
For the twelve months
Particulars ended
30th September, 2020
Contract assets reclassified to receivables 480.8
Reconciliation the amount of revenue recognised in the statement of combined profit and loss with the contracted price: ® in Millions)

For the twelve months

Particulars ended

30th September, 2020
Revenue as per contracted price 4,966.6
Adjustments
Discounts 71.0
Revenue from contract with customers 4,895.6

The Restricted Group does not have any remaining performance obligation for sale of goods.

The Restricted Group has refinanced its earlier borrowings through issuance of secured senior notes (US$ denominated bonds). On account of such
refinancing activities, the Restricted Group has incurred a onetime expense aggregating to ¥ 744.2 Millions. These expenses comprises of prepayment
charges, unamortized portion of other borrowing cost related to earlier borrowings and cost of premature termination of derivative contracts. The same
are treated as exceptional items in the combined financial statements.
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42 Due to outbreak of COVID-19 globally and in India, the Restricted Group’s management has continued its assessment of impact on business and
financial risks on account of COVID-19. The Restricted Group is in the business of Renewable Energy which is considered to be an Essential Service as
emphasized by the Ministry of Home Affairs and Ministry of Power, Government of India. The availability of power plant to generate electricity as per
demand of the customers is important. Hence, the Restricted Group has ensured not only the availability of its power plant to generate power but has
also ensured supply of power during the period of lockdown and thereafter, considering essential service as declared by the Government of India.
Further Ministry of New and Renewable Energy (MNRE) directed that the payment to Renewable Energy power generator shall be done on regular basis
as being done prior to lockdown and the Restricted Group has generally received regular collection from Customers. The Restricted Group has serviced
all the debts obligations during the period without opting for moratorium as directed by Reserve Bank of India for interest and principal instalments
falling due to banks. Management believes that the impact of this outbreak on the business and financial position of the Restricted Group is not
significant and the management will continue to closely monitor the performance of the Restricted Group.

43 Entities forming part of restricted group does not have any employee. The operational management and administrative functions of the entities
forming part of restricted group are being managed by Ultimate Holding Company.

44 Events occurring after the Balance sheet Date
The Restricted Group evaluates events and transactions that occur subsequent to the balance sheet date but prior to approval of the special purpose
combined financial statements to determine the necessity for recognition and/or reporting of any of these events and transactions in the special
purpose combined financial statements. There are no subsequent events to be recognized or reported that are not already disclosed.

In terms of our report attached

For Dharmesh Parikh & Co. For and on behalf of the board of directors of
Chartered Accountants ADANI GREEN ENERGY TWENTY THREE LIMITED
Firm Registration Number: 112054W ADANI
Digitally signed by
Jain Anuj g RAJESHBHA MR i
Date: 2020.11.11 e
S JAAINGE=EE
Anuj Jain Sagar R. Adani Vneet S. Jaain
Partner Additional Director Additional Director
Membership No. 119140 DIN: - 07626229 DIN: - 00053906
Place : Ahmedabad Place : Ahmedabad

Date : 11"" November. 2020 Date : 11" November. 2020
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37b. Transactions with Unrestricted Group entities

% in Millions)

Nature of Transaction

Name of Unrestricted Group entity

For the twelve months
ended
30th September, 2020

Equity Share Capital Transfer From Adani Green Energy Limited 2.1
Equity Share Capital Transfer To Adani Green Energy Twenty Three Limited 2.1
Preference Share Capital Transfer From Adani Green Energy Limited 266.7
Preference Share Capital Transfer To Adani Green Energy Twenty Three Limited 266.7
Adani Green Energy Limited 67.1
Adani Green Energy Twenty Three Limited 1,092.5
Loan Taken Adani Renewable Energy Holding One Limited
(Formerly known as Mahoba Solar UP Private 1,041.5
Limited)
Parampujya Solar Energy Private Limited 1,778.1
. Adani Green Energy Limited 1,538.5
Loan Given - —
Adani Green Energy Twenty Three Limited 300.0
Adani Green Energy Limited 3,010.5
Adani Renewable Energy Holding One Limited
Loan Repaid Back (Formerly known as Mahoba Solar UP Private 1,041.5
Limited)
Adani Green Energy Twenty Three Limited 38.7
. Adani Green Energy Twenty Three Limited 300.0
Loan Received Back Adani Green Energy Limited 400.0
Adani Renewable Energy Holding One Limited
Conversion of Borrowing (Debenture) to Loan (EOfmerIy known as Mahoba Solar UP Private 958.4
Limited)
Parampujya Solar Energy Private Limited 1,440.0
Interest expense Adani Global DMCC 6.1
Adani Green Energy Limited 29.8
Adani Renewable Energy Holding One Limited
| (Formerly known as Mahoba Solar UP Private 5.6
nterest Expense on Loan -
Limited)
Adani Green Energy Twenty Three Limited 82.2
Parampujya Solar Energy Private Limited 1451
Adani Renewable Energy Holding One Limited
(Formerly known as Mahoba Solar UP Private 42.6
Interest Expenses on Debenture .
Limited)
Parampujya Solar Energy Private Limited 68.4
Interest Income on Loan Adani Green Energy Limited 14.3
Adani Green Energy (UP) Limited 8.5
Adani Green Energy Limited 1.2
Other Balances Transfer From Adani Infrastructure Management Service 0.1
Limited '
Parampujya Solar Energy Private Limited 2.2
Adani Green Energy Limited 3.5
Adani Green Energy (UP) Limited 0.0
Parampujya Solar Energy Private Limited 10.1
Other Balances Transfer To Adani Vizhinjam Port Private Limited 0.0
Adani Infrastructure Management Service
o 0.2
Limited
Adani Green Energy (UP) Limited 0.1
Gaya Solar (Bihar) Private Limited 0.2
Sale of Asset Adani Wind Energy (TN) Limited 0.3
Adani Renewable Energy GJ Limited 0.2
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Notes to Combined Financial Statements as at and for the twelve months ended on 30th September, 2020 Renewables
( in Millions)
For the twelve months
Nature of Transaction Name of Unrestricted Group entity ended
30th September, 2020
Adani Green Energy Limited 4,425.6
Purchase of Capital Goods Adani Green Energy (UP) Limited 0.0
Parampujya Solar Energy Private Limited 3.5
Adani Green Energy Limited 93.2
Adani Infrastructure Management Service
o 130.1
Receiving of Services L|m|t§d - —
Adani Renewable Energy Holding One Limited
(Formerly known as Mahoba Solar UP Private 0.1
Limited)
Adani Green Energy Limited 15.0
Kilaj Solar (Maharashtra) Pvt Limited 18.1
Sale of Goods Adani Green Energy (UP) Limited 0.4
Kamuthi Renewable Energy Limited 1.1
Parampujya Solar Energy Private Limited 0.1
Purchase of Land Kamuthi Solar Power Limited 0.0
Adani Renewable Energy Holding One Limited
Reimbursement Paid (Formerly known as Mahoba Solar UP Private 3.5
Limited)
. _ Krishnakumar Chhaganlal Mishra 0.2
Director Sitting Fees Nayna K Gadhvi o1

Note:
The Restricted Group is jointly and severally liable for Senior Secured USD Bonds of ¥ 24,977.9 Millions outstanding as at 30th
September, 2020.




Restricted Group adani

Notes to Combined Financial Statements as at and for the twelve months ended on 30th September, 2020 Renewables

37c. Outstanding balances with Unrestricted Group entities

As At
Type of Balance Name of Unrestricted Group entity 30th September, 2020
( in Millions)
Adani Enterprises Limited 1.0
Adani Global DMCC 2.3
Parampujya Solar Energy Private Limited 21.5
Accounts Payable Adani Green Energy Limited . _ 22.6
(Inclusive of Provisions) Adani Renewable Energy Holding One LIﬂ:\Ited
(Formerly known as Mahoba Solar UP Private 13.9
Limited)
Adani Infrastructure Management Service
o 2.0
Limited
Adani Green Energy (Tamilnadu) Limited 0.6
Adani Green Energy Limited 299.0
Adani Green Energy (UP) Limited 103.9
Adani Infrastructure Management Service 74
Accounts Receivable Limited .
Kilaj Solar (Maharashtra) Pvt Limited 21.4
Adani Logistics Limited 0.0
Adani Renewable Energy GJ Limited 0.2
Gujarat Adani Institute Of Medical Sciences 0.5
. Parampujya Solar Energy Private Limited 1,778.1
Borrowings (Loan) Adani Green Energy Twenty Three Limited 1,053.8
Interest Accrued and Due Receivable Adani Green Energy Limited 12.0
Interest Accrued But not due Parampujya Solar Energy Private Limited 89.2
(Debenture) Adani Green Energy Twenty Three Limited 82.0
Loans and advance (Given) Adani Green Energy Limited 1.138.5

Notes:

(i) Wardha Solar (Maharashtra) Private Limited

Debentures of Parampujya Solar Energy Private Limited of ¥ 1,440.0 millions and Interest accrued on the same of ¥ 329.0 millions
have been converted into into Inter Corporate deposits during the period.

(ii) Adani Renewable Energy (RJ) Limited

Debentures issued to Mahoba Solar (UP) Private Limited ¥ 938.4 millions and Interest accrued on the same of ¥ 83.0 millions have
been converted into Inter Corporate deposits during the period.

(iii) The entities under the Restricted Group are in process of appointing Whole time Company Secretary as required under section
203 (1) of the Companies Act 2013.

(iv) 0.0 represents minimal amount due to rounding off,




