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Independent Auditor’s Report
To the Members of Adani Green Energy (UP) Limited

Report on the audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of Adani Green Energy (UP) Limited (“the
Company”), which comprise the Balance Sheet as at 31¥March, 2020, the Statement of Profit and Loss (including
other comprehensive income), the Statement of Cash Flows and the Statement of Changes in Equity for the year
then ended, and a summary of significant accounting policies and other explanatory information (herein after
referred to as “Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at
31 March, 2020, the loss and total comprehensive loss, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 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 (ICAI) together with the independence requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the Rules made there under, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

Description of Key Audit Matters

1. Adoption of Ind AS 116, Leases
(Refer Note 3(q), 4.2 and 32 to the financial statements)

The Key audit matters How the matter was addressed in our audit

Effective 1 April 2019, Ind AS 116 replaces the | Our procedures included the following:
existing standard Ind AS 17 and specifies how an
entity will recognize, measure, present and disclose | ¢  Assessing the accounting regarding leases with
leases. reference to consistency with the definitions of Ind
AS 116. This includes factors such as lease term,

The standard provides a single lease accounting discount rate and measurement principles;

model, requiring lessees to recognize a right of use
asset (“ROU asset”) and a corresponding liability | ¢ Testing completeness of the lease data as at 31

on the. lease commel}cement date. It provides March 2019 by reconciling the Company’s operating
exemption for leases with lease term of 12 months lease commitments to the underlying data used in
or less or the underlying asset has a low value. computing the ROU asset and Lease liability;

The . Company has. applieq II.ld AS 116. We |, Assessing the transition to Ind AS 116 by verifying
considered the first-time application of the standard consistency with the definitions and practical

as a key audit matter due to the judgement needed . )
in establishing the underlying key assumptions. expedients of Ind AS 116;
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Examining the Company’s judgement in
establishing the underlying assumptions. This
includes assessing the discount rate used in
determining the lease liability;

Testing a sample of lease agreements, selected on a
random basis, to understand the terms and
conditions of the lease arrangements entered with
lessors and possible accounting and disclosure
implications thereof}

Evaluating the application of Ind AS 116 by testing
the resulting impact on the Balance Sheet and
Statement of Profit and Loss;

Focusing on the adequacy of disclosures related to
adoption of Ind AS 116 including key assumptions
in the notes to the financial statements.

2. Change in method of charging depreciation and amortization expense for Property, Plant &

Equipment and Intangible Assets
(Refer Note 45 to the financial statements)

The Key audit matters

How the matter was addressed in our audit

Effective 1 April 2019, method of providing
depreciation and amortization for Property, Plant &
Equipment and Intangible Assets by the Company
has been changed to Straight Line Method from
Written Down Value Method. This change is
aligned with the change in Company’s expectation
of the pattern of consumption of the economic
benefits arising from these assets in future as
against the past and technical evaluation.

The Company has accounted for this change in
estimate prospectively i.e. the carrying value of
Property, Plant & Equipment and Intangible Assets
as at 1 April 2019 will be depreciated/amortised
over the remaining useful life of each such asset.

The audit of change in method of charging
depreciation and amortization required our
significant attention to evaluate Company’s
expectation of change in the pattern of consumption
of the economic benefits arising from these assets.
Therefore, we have identified change in the method
of charging depreciation and amortization as key
audit matter.

Our procedures included the following:

Challenging the Company’s assessment underlying
the change in expected pattern of consumption of the
future economic benefits arising from Property,
Plant & Equipment and Intangible assets;

Comparing method of depreciation applied by the
Company with other companies in the same
industry;

Checking the accuracy and completeness of
Company’s accounting entry of depreciation and
amortization in accordance with the revised
estimate;

Assessing whether the accounting treatment and
underlying working pursuant to the change in this
estimate was in accordance with the relevant
guidance under the Indian Accounting Standards.
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Other Information

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexure to Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the standalone financial statements
or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation and presentation of these Standalone Financial Statements that
give a true and fair view of the financial position, financial performance including other comprehensive income,
cash flows and changes in equity of the Company in accordance with the accounting principles generally accepted
in India, including the applicable Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act,
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding 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 design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalone Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is 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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are
free from material misstatement, whether due to fraud or error, 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 financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the standalone 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 financial controls 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 on whether the Company has adequate internal financial controls system in place and
the operating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
standalone financial statements or, if such disclosures are inadequate, to 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.

o Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone 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.

Other Matter

The company has a negative Net Worth for the time being. However considering the fact that the company is
presently under the project development stage, has a Power Purchase Agreement with GESCOM, BESCOM,
BESCOM, HESCOM, UPPCL and CESC and is able to meet its obligation on account of continuous financial
support from its parent entity, the accounts are prepared under Going Concern Basis.

Our report is not modified in respect of the above matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure A” statement on the
matters specified in the paragraph 3 and 4 of the Order, to the extent applicable.
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2. Asrequired by section 143(3) of the Act, we report that:

a)

b)

<)

d)

€)

g)

we have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

in our opinion proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

the Balance Sheet, the Statement of Profit and Loss, the Statement Cash Flows and the Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account;

in our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended;

on the basis of the written representations received from the directors as on 31* March, 2020 taken on
record by the Board of Directors, none of the directors is disqualified as on 31* March, 2020 from being
appointed as a director in terms of Section 164(2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate report in ‘ Annexure B”;

with respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations as at 31 March 2020 on its
financial position in its financial statements - Refer Note 31 to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and Protection

Fund by the Company.

3. With respect to the matters to be included in the Auditor’s Report in accordance with the requirements
of section 197(16) of the Act, as amended:

According to the information and explanations given to us and on the basis of our examination of the records of
the Company, managerial remuneration has not been paid /provided. Accordingly, reporting under section
197(16) of the Act is not applicable.

Place:
Date:

For, DHARMESH PARIKH & CO.
Chartered Accountants
Ahmedabad Firm Reg. No. 112054W

nd
2" May, 2020 Gothi Kantilal g esneney "
Govabhai ~ Xie=20200502
Kanti Gothi
Partner

Membership No. 127664
UDIN- 20127664AAAABU7499
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Annexure - A to the Independent Auditor’s Report
RE: Adani Green Energy (UP) Limited

(Referred to in Paragraph 1 of our Report of even date)

The Annexure referred to in our Independent Auditor’s Report to the members of the Company on the Standalone
Financial Statements for the year ended 31* March, 2020, we report that:

@

(iD)

(iii)

@iv)

)

(a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets.

(b) The Company has a regular programme of physical verification of its fixed assets by which all
fixed assets are verified by the management in a phased manner over a period of three years. In
accordance with this programme, certain fixed assets were verified during the year and no material
discrepancies were noticed on such verification. In our opinion, this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its assets.

() According to the information and explanations given to us and based on the examination of the
registered sale deed / transfer deed / conveyance deed provided to us, we report that, the tittle
deeds of immovable properties are held in the name of the Company.

The inventory has been physically verified by the management during the year. In our opinion, the
frequency of verification is reasonable. The discrepancies noticed on verification between the physical
stock and the book records were not material and have been appropriately dealt with in the books of
accounts.

According to the information and explanations given to us, the Company has granted unsecured loans to
companies covered in the register maintained under Section 189 of the Act. The Company has not granted
any loans, secured or unsecured, to firms, Limited Liability Partnerships or other parties.

(2) In our opinion, the rate of interest and other terms and conditions on which the loans have been granted
to the Companies listed in the register maintained under Section 189 of the Act were not prejudicial to
the Company’s interest.

(b) According to the information and explanations given to us, schedule of repayment of principal has
been stipulated for the loans granted to Companies listed in the register maintained under Section 189
of the Act, the repayment of principal is regular and the loan is interest free hence the question of
regular payment of interest does not arise.

(c) There is no overdue amount in respect of loans granted to the companies listed in the register
maintained under Section 189 of the Act.

In our opinion and according to the information and explanations given to us, the Company has not granted
any loans, given any guarantees or provided any securities to the parties covered under Section 185 of the
Act. Accordingly, compliance under Section 185 of the Act is not applicable to the Company. According to
the information and explanations given to us, the Company is engaged in the business of providing
infrastructural facilities and accordingly the provisions of Section 186 (except subsection (1) of Section
186) of the Act are not applicable to the Company. In our opinion, and according to the information and
explanations given to us, the Company has not made any investment referred in Section 186(1) of the Act,
accordingly paragraph 3(iv) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has not
accepted deposits as per the directives issued by the Reserve Bank of India and the provisions of Sections
73 to 76 or any other relevant provisions of the Act and the rules framed there under. Accordingly,
paragraph 3(v) of the Order is not applicable to the Company.
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Annexure - A to the Independent Auditor’s Report
RE: Adani Green Energy (UP) Limited (Continue)

(Referred to in Paragraph 1 of our Report of even date)

(vi)

(vii)

(viii)

(ix)

(69)

(xi)

We have broadly reviewed the cost records maintained by the Company pursuant to the Companies (Cost
Records and Audit) Rules, 2014, as amended, prescribed by the Central Government under Section 148(1)
of the Act and are of the opinion, that prima facie, the prescribed cost records have been made and
maintained. However, we have not made a detailed examination of such records with a view to determine
whether they are accurate or complete.

(a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, amounts deducted/accrued in the books of account in respect of undisputed
statutory dues including Provident fund, Employees’ state insurance, Income-tax, Goods and Service
tax, duty of customs, Cess and other material statutory dues have been regularly deposited during the
year by the Company with the appropriate authorities. As explained to us, the Company did not have
any dues on account of Sales tax, Service tax, Value added tax and duty of excise during the current
year.

According to the information and explanations given to us, no undisputed amounts payable in respect
of Employees’ state insurance, Income-Tax, duty of customs, Goods and Service Tax and other
material statutory dues were in arrears as at 31 March 2020 for a period of more than six months from
the date they became payable.

In respect of Provident Fund, as explained in Note 31 to the standalone financial statements, the
management has not accounted any additional liability with respect to Supreme Court’s judgment
over Provident Fund, considering uncertainty around the timing, manner and extent in which the
judgment will be interpreted and applied by the regulatory authorities. Accordingly, we are unable to
comment on such Provident Fund arrears, if any with respect to outstanding as at 31 March 2020 for a
period of more than six months from the date they become payable.

(b) According to the information and explanations given to us, there are no dues of Income-Tax, Sales
tax, Service tax, Goods and Service tax, duty of customs, duty of excise and Value added tax as at 31
March 2020, which have not been deposited with the appropriate authorities on account of any
dispute.

In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of dues to its bankers or financial institutions. The Company did not have any
outstanding dues towards the government or debenture holders during the year.

According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments) in India during the year. In our opinion and according to the information and
explanations given to us, the term loans taken by the Company have been applied for the purpose for which
they are raised.

During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to us, we have neither come across any instance of material fraud by the Company or on the
Company by its officers or employees, noticed or reported during the year, nor have we been informed of
any such case by the management.

According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not paid or provided for any managerial remuneration. Accordingly,
paragraph 3(xi) of the Order is not applicable to the Company.
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Annexure - A to the Independent Auditor’s Report
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(Referred to in Paragraph 1 of our Report of even date)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

Place:
Date:

In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
company as prescribed under Section 406 of the Act. Accordingly, paragraph 3(xii) of the Order is not
applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, transactions with the related parties are in compliance with the provisions of Section 188
and section 177 of the Act where applicable and the details of such related party transactions have been
disclosed in the standalone financial statements as required by the applicable Indian Accounting Standards.

According to the information and explanations given to us and based on the examination of the records of
the Company, the Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the year. Accordingly, paragraph 3(xiv) of the order is not
applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not entered into any non-cash transactions, within the meaning of Section
192 of the Act, with directors or persons connected with them. Accordingly, paragraph 3(xv) of the Order
is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company is not required
to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, paragraph
3(xvi) of the Order is not applicable to the Company.

For, DHARMESH PARIKH & CO.
Chartered Accountants
Ahmedabad Firm Reg. No. 112054W

2™ May, 202
ay, 2020 Gothi Kantilal g sisned by Gothl
Govabhai Sale 20200502
Kanti Gothi
Partner

Membership No. 127664
UDIN- 20127664AAAABU7499
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(Referred to in Paragraph 2(f) of our Report of even date)

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the Companies
Act 2013 (the act).

Opinion

We have audited the internal financial controls over financial reporting of the company as of 31* March, 2020 in
conjunction with our audit of the Standalone Financial Statements of the company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
31¥March 2020, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Management’s Responsibilities for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the Guidance Note) and the Standards on Auditing, issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the Standalone Financial Statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.
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(Referred to in Paragraph 2(f) of our Report of even date)

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorizations of management and directors of the
company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

For, DHARMESH PARIKH & CO.

Chartered Accountants
Place: Ahmedabad Firm Reg. No. 112054 W
Date: 2" May, 2020 Gothi ~ Demert

Kantilal Govabhal

Govabhai  sasgsrsooss

Kanti Gothi

Partner

Membership No. 127664
UDIN- 20127664AAAABU7499



ADANI GREEN ENERGY (UP) LIMITED
Balance Sheet as at 31st March, 2020

adani

Renewables

As at As at
Particulars Notes 31st March, 2020 31st March, 2019
& in Lakhs) (% in Lakhs)
ASSETS
Non-current Assets
(8} PFroperty, Plant and Equipment 4.1 15143239 122.624.01
(b) Right-Of-Use Assets 42 832800 -
(¢} Capital Work-In-Pragress 4.3 2.281.52 14,545.83
(d) Intangible Assets 44 9492 5.2
(g} Financial Assets
(i) Other Financial Assels S 6,993 37 60035
(f) Income Tax Assets (net) 39.47 15.17
{g) Deferred Tax Assets (nat) & 4,877.79 334873
(h) Other Non-current Assets 7 563917 311350
Total Non-current Assets 176.601.63 164,256. M
Current Assets
(a) Inventories 8 133.26 66.77
(b} Financial Assets
{1} Investments 2 L7Ean -
{ii} Trade Receivables 10 583474 3,094.36
{iii} Cash and Cash Equivalents 1 2264 1M 43650
(iv) Bank balances ather than (/i) abave 12 92,44 102,34
v) Loans 12 1,290.64 111
{vi) Other Financial Assets 14 979435 2.181.24
(c} Other Current Assets 15 22503 282272
Total Current Assets 21.346.67 8,685.04
Total Assets 187,948.30 172,941.75
EQUITY AND LIABILITIES
EQUITY
(3} Equity Share Capital 16 5.00 5,00
(b) Instruments Entirely Equity In Nature £3 7.e00.19 78003
(¢} Other Equity 17 £14,401.76) {10.123.89)
Total Equity (6,796.57) (2,518.70)
LIABILITIES
Non-current Liabilities
(a) Financial Liabillcies
(i Borrowings 1= 185,767 66 B6.335.74
b} Provisions 19 50.18 27.91
Total Non-current Liabilities 145,817.84 86,363.65
Current Liabilities
(a}) Financial Liabilities
(il Borrowings 20 48,303 B7 3462514
{il) Trade Payables 2
i. Total outstanding dues of micro enterprises and small enterprises 9.75 41.68
il, Total outs.uand?ng dues of creditors other than micro enterprises 50414 2.608.98
and small enterprises
{ilf} Other Financial Llabilities 22 9.938.23 51.607.26
(b} Other Current Liabilities 23 164 32 209.85
(z) Provisions 24 6.72 385
Total Current Liabilities 58,927.03 89,096.80
Total Liabilities 204,744 .87 175.460.45
Total Equity and Liabilities 1897,948.30 172'941.7’5
The notes refarred above are an integral part of these financial statements.
In terms of our report attached
Far Dharmesh Parikh & Co. For and on behalf of board of directors
Chartered Accountants ADANI GREEN ENERGY (UP) LIMITED
Firm Registration Mumber ; 1120548W 9\—‘)
Gothl Kantilal —— - i
Govabhal T m \Lu\‘“ o
Kanti Gothi Raj Kumar Jain Arfkit shah
Partner Diractar Additional Directaor

Membership Na. 127654

Place ; Ahmedabad
Date : 2nd May, 2020

Place :
Date

DiM:- 07414460

Ahmedabad
. 2nd May, 2020

DiN:=- 0B&15210



ADANI| GREEN ENERGY (UP) LIMITED
Statement of Profit and Loss for the year ended 31st March, 2020

adani

Renowables

For the year ended

For the year ended

Rartieuiars Wdtes 31st March, 2020 31st March, 2019
(¥ in Lakhs) (T in Lakhs)
Income

Revenue from Operations 25 25,510.24 17.371.47

Other Income 26 602.06 B0.16
Total Income 26,112.30 17.451.63
Expenses

Purchase of Stock in trade / Material Consumed 128202 b9 594

Empioyee Benefits Expenses 27 428.55 282,02

Finance Costs 28 11,99338 12,403.64

- i

Depreciation and Amaortisation Expenses (Refer 41 4.2and 4.4 5,470.54 11765.20

note : 47)

Other Expenses 29 10,147.85 6,027.44
Total Expenses 2933234 30,558.24
(Loss) before exceptional items and tax (3,220.04) (13,106.61)
Exceptional [tems 44 2,621,49 -
(Loss) before tax (5,841.53) (13,106.61)
Tax Expense: 30

Current Tax -

Adjustment of tax refating to earlier periods 0.02 -

Deferred Tax (1,537.77) (3,.030.99)

(1,537.75) (3,030.99)
(Loss) for the year Total A (4,303.78) (10,075.62)
Other Comprehensive Income
Items that will not be reclassified to profit or loss:
Remeasurement of defined benefit plans, net of tax (3.42) 413
Items that will be reclassified to profit or loss:
Effective portion of gain and loss on hedging
instruments |n a cash flow hedge, net of tax Lt Gk
Other Comprehensive Income (after tax) Total B 25.91 10.55
Total comprehensive (loss) for the year Total (A+B) (4,277.87) (10,065.07)
Earnings Per Equity Share (EPS)
(Face Value ¥ 10 Per Share)
Basic and Diluted EPS ®) 38 (9,801.90) (20,430.19)

The notes referred above are an integral part of these financial statements.

In terms of our report attached

For Dharmesh Parikh & Co.
Chartered Accountants

Firm Registration Number; 112054W
Gothi Caghully sigrea by

For and on behalf of board of directors
ADANI GREEN ENERGY (UP) LIMITED

9\'_;‘ s
A

.

fantlal Sl (-
Govabhai  nowsonr ‘.\J_. AR
Kanti Gothi Raj K r Jain
Partner Director
Membership No, 127664 DIN:- 07414450

Place : Ahmedabad Place : Ahmedabad
Date : 2nd May, 2020

Date : 2nd May, 2020

A

Ankit shah
Additional Director
DIN:- 08615210



ADANI GREEN ENERGY (UP} LIMITED

Statement of changes in equity for the year ended 31st March, 2020

adani

Renewables

(A} Equity Share Capital

Particulars

No. of Shares

1T 1n Lakhs)

Balance as at st April, 2018

Changes in-equity share capital during the year:
Shares issued during the year

Balance as ak 31st March, 2019

Changes in equity share capital during the year:
Shares issued during the year

Balance as at 31st March, 2020

50,000

5.00

50,000

5.00

50,000

5.00

{B) Instruments Entirely Equity In Nature

Particulars

{T7n Lakhs)

Balance as at 1st April, 2018
Issued during the period
Unsecured Perpelusl Debt
Balance as at 31st March, 2019
Issued during the period
Unsecured Perpatual Dedt
Balance as at 31st March, 2020

7.5600.12

7,600,119

7,600.19

{C) Other Equity

@ in Lakhs)
Reserves and Surplus
Particulars Retained Eatnings Cash Flow Hedge Total
Reserve

Balance as at 1st April, 2018 {58.82) . {58.82)
{Loss} for the year ) (10,075.62} : (10.075.62)
Qther comprehensive income #4.13 6.42 10.55
Tatal Comprehensive {Loss) for the year {10,071,49) 6,42 (10,065.07)
Balance as at 31st March, 2019 {10,130.31) 6.42 {10,123.89)
Balance as at st April, 2019 (10,130.37) 6.42 (10,123.89)
(Loss) for the year (4,303.78) - (4303.78)
Other comprehensive (Loss) (3.42) 2933 25.9
Tatal Comprehensive (Loss) far the year {4,307.20) 29.33 (4,277.87)
Balance as at 31st March, 2020 (14,437.51) 35.75 (14,401.76)

The notes referred above are an Integral part of these financial statements.

In terms of our repart attached

Foi Dharmesh Parikh & Co,

Chartered Accountants

Firm Registration Number . 172054W
g
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Partner
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Date ; 2nd ay, 2020
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For and on behall of board of directo
ADANI GREEN ENERGY (UP} LIMITED
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Dlrect

Ome- 07414460

Place : Ahmedabad
Date : 2nd May, 2020
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Additional Director
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ADANI GREEN ENERGY (UP) LIMITED
Statement of Cash Flow for the year ended 31st Mareh, 2020

adani

Renewables

For the year ended

For the year ended

Particulars 31st March, 2020 31st March, 2019
(Tin Lakhs ) {Tin Lakhs )
(A} Cash flow from operating actvites
(Loss) before tax (5.841.53) (12,106.61)
Adjustment for :
Interest Income (426.69) (12.00)
Net gain on sale / fair valuation of investments through profit and loss {128.99) (27.70)
Loss / (Gain) on sale of Property, plant and equipment 1.43 (1.07)
Credit Impairment of Trade receivables 206.46 -
Depreclation and amortisation expenses 5470.54 11,765.20
Foreign Exchange Fluctuation Loss / (Gain) {Unrealised) 4,725.51 (1.540.17)
Exceptional Items 2.621.49 -
Finance Costs 11,993.38 12,403.64
18,621.60 9,481.29
Working Capital Changes:
{Increase) / Decrease In Operating Assets
Other Non-Current Assets (986.83) (1,242.84)
Inventorles (66.48) (27.35)
Other Current Assets 2392.89 (2,532.76)
Trade Receivable (3,156.93) (1.757.44)
Other Current Financial Assets (467.53) (914.06)
Loans to employees 2.82 23.45
Increase / (Decrease) in Operating Liabilitles
Non-Current Provisions 17.69 (111.58)
Trade Payables (2.086.95) 2,650.39
Current Provisions 2.83 {21.27)
Other Current Liabllitles (45.53) (26.71)
Other Financilal Liabllity 1.83 -
Net Working Capltal Changes: (4,392.19) (3.960.16)
Cash generated from operations 14,229.41 5,521.13
Less : Income Tax Paid {Net of Refunds) {24.30) {2.52)
Net cash genereted from operating activities {A) 14,205.11 5,518.61
(8) Cash flow from Investing activities
Expenditure on construction and acquisition of Property, Plant and Equipment and Intanglble assets (including
cagital advances, capital work-in-progress, capital cF:'ditors and retentionpmoney payables) (42,901.19) (28.184.09)
Proceeds from Sale of Property, Plant and Equipment 20.07 -
(Investment In) / Proceeds from sale of mutual funds (net) (1,583.11) 207.95
Fixed Deposits /Margin Deposits (Placed) / Withdrawn{(net) (6,983.14) 2,542.72
Interest Recelved 400.81 3275
Loans (given to)} related parties (net) (1.290.00) -
Net cash (used In) investing activites (B) (52,336.56) (25,400.66)
(C) Cash flow from financing activities
Proceeds from Non - Current borrowlngs 128,725.65 78,975.83
Repayment of Non - Current borrowings (86.891.47) (25,518.62)
Proceeds from / (Repayment) of Current borrowings (net) 13,678.73 (26,805.79)
Finance Costs Paid (15,553.85) (10,892.15)
Net cash genereted from financing activities (C) 39,959.06 15,7589,27
Net Increase / {Decrease) in cash and cash equivalents (A)+{B)+{(C) 1,827.61 {4,122.78)
Cash and cash equivalents at the beginning of the year 436,50 4,559,28
Cash and cash equivalents at the end of the year 2,264.11 436.50
Notes to Statement of Cash flow :
1 Reconciliation of Cash and cash equivalents with the Balance Sheet:
Cash and cash equlvalents as per Balance Sheet {refer Note 11) 2,264.11 436,50
2,264.11 436,50




ADANI GREEN ENERGY (UP) LIMITED
Statement of Cash Flow for the year ended 315t March, 2020

adani

Renswabios

Disclosure of changes in lablitkes arsmg from financing aetvities, Influding both ehanges ansing from cash fows and nen-cash changes are INcluded oglow.

Changes in
s at Unsecured fatr values Changes In falr As ot
Particulars 15t April, Cash Flows Perpetual due to values 15t March, 2020
2019 Debt adaption of ({Inciuding ERD}
Ind AS 116
Mon - Current Berrowings (refer note 18 and 223 SNI 0454 #41,834.18 5.081.54 2.953.66 14777432
Current Borraw ings {refer note 200 F4,625.14 13.676.73 - - 48303687
Changes In
Ag 3t Unsacurad  fair values Chrianges intalr FEp
Partleulars st Aprli, Caszh Fiows Parpatual due to values 15t March, 2019
2018 Dabt adoption of  (including ERD) g
Ind AS 116
Non - Current Borrowings [refer noke 18 and 22) 42373 # 53,457.22 {7.500.1%) . 207360 20.304.54
Current Borrowings (refer note 200 51,430.83 {2E5.805.73) " [ 34,625.14

3 The stakermént of cash Flow has been presared under the "Idirect Methaod setautin Ind AS T "Statame it of Cash Flaws'.

The notes referred above are an integral part of these financial statements.
In terms of ow report attached

For Dharmesh Parikh B Co, For and on behall of board of

Chartered Accountants ADANI GREENENERGY (UP) LIMITED
Firm Regziracion Nombar 1120540 o
-~ o =7
(G el A et \ L ne
Gowabival DML \ 'L LS -
Kanki Gathi R&§ Kumar Jain Arfkit shah
Parinar Dirboror fAdditional irecror

Memnerstip No, 127664 FHN - 17414460 DN - GBRTS210
Plece : Ahmedabad

Date - 2nd May, 2020
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ADANI GREEN ENERGY (UP) LIMITED ad Eﬂi
Notes to financlal statements as at and for the year ended on 31st March, 2020

Rencwables

1

21

22

Adanl Green Energy (UP) Limited, “The Company” Is a public Imited company domiciled In Indla and incorporated on 23rd July, 2015 as a 100 %
subsidiary of Adani Green Energy Limited, Adani group having its presence in thermal power generation, ports, mining and agri business, has also
forayed into development of solar parks, solar power generation and wind power generation projects. The Company has implemented 290 MW of solar
generation projects. The Company gets synergetic benefit of the integrated value chain of Adani group.

Basls of preparation

Statement of Compllance

The Financial Statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under section 133 of
the Companies Act. 2013, read with the Companies {Indian Accounting Standards) Rules, 2015 amended from time to time and other accounting
principles generally accepted in India,

Basis of Preparation and presentation

The Financial Statements have been prepared on a going concern basis under the historical cost convention except for Investments in mutual funds
and certaln financial assets and liabilitles that are measured at falr values whereas net deflned benefit llability Is valued at fair value of plan assets less
defined benefit obligation at the end of each reporting period, as explained in the accounting policles below.

Significant accounting policles
Property, plant and equipment
I. Recognition and measurement

Property. plant and equipment are stated at acqulsition cost less accumulated depreciation and accumulated Impalrment losses, If any. All costs,
including borrowing costs incurred up to the date the asset is ready for its intended use, are capitalised along with the respective asset.

Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates, any directly attributable cost of bringing the item to its working condition for its intended use, The cost of a self-
constructed item of property, plant and equipment comprises the cost of materials and direct labour, any other costs directly attributable to bringing
the item to working condition for Its Intended use, and estimated costs of dismantling and removing the ltem and restoring the site on which It is
located.

The residual values, useful lives and method of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted
prospectively, if appropriate.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items (major
components) of property, plant and equipment.

Il. Subsequent measurement

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the Company.

Depreciation is recognised so as to write off the cost of assets {other than freehold land and preperties under censtruction) less their residual values
over their useful llves, using the Written Down Value method upto 31st March, 2019 and by using Stralght Line method w.e.f. 1st April, 2019. The useful
life of preperty, plant and equipment is considered based on life prescribed in part C of Schedule 1l to the Companies Act, 2013, except in case of the
Plant and machinery, wherein the life of the assets has been estimated at 30 years based on technical assessment taking into account the nature of
assets, the estimated usage of the assets, the operating condition of the assets, anticipated rechnical changes, manufacturer warranties and
maintenance support. In case of major components identified, depreciation is provided based on the useful life of each such component based on
technical assessment, if materially different from that of the main asset,

Iv. Derecognition

An item of property, plant and equipment is derecognised upon disposal or when no future ecenomic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on the disposal or retirement of an Item of property, plant and equipment Is determined as the difference
between the sales proceeds and the carrylng amount of the asset and Is recognised In the Statement of Profit and Loss.

Intanglble Assets

1. Racognition and measuremant

Intangible assets acquired separately are carried at cost less accumulated amortisation and any accumulated impairment losses.

The residual values, useful lives and method of depreciation of Intangible Assets are reviewed at each financial year end and adjusted prospectively, if
apprepriate,

Ii. Amortisation

Amortisation is recognised using Straight Line method w.e.f. 1st April, 2019 (Written Down Value method is used upto 31st March, 2019) over their
estimated useful lives, Estimated useful life of the Computer Software is 5 years,

lil. Derecognition

An Intangible asset is derecognised on disposal, or when no future econemlic benefits are expected from use or dispesal. Gains or losses arlsing from
derecognition are recegnised In the Statement of Profit and Loss ,

Capital Work in Prograss

Expenditure related to and incurred during implementation of capital projects to get the assets ready for intended use is included under "Capital Work
in Progress”. The same is allocated to the respective items of property plant and equipment on completion of censtruction/ erection of the capital
project/ property plant and equipment.

Financial Instruments

Recognition and measurement

Trade receivables and debt securities issued are initially recognised when they originate. All other financial assets and financial liabilities are recognised
when the Company becomes a party to the contractual provisions of the Instruments.

A financial asset and financial liablility is initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit and loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities at fair value through profit and loss are recegnised immediately in the Statement of Profit and
Loss.

Financial assets and financial Iliabilities are offset when the Company has a legally enforceable right {not contingent on future events) to off-set the
recognised amounts either to settle on a net basis, or Lo realise the assets and settle the liabilities simultaneously



ADANI GREEN ENERGY (UP) LIMITED ad Eﬂi
Notes to financlal statements as at and for the year ended on 31st March, 2020

Rencwables

Financial assats

Initial recognition and measurement

On inltial recognition, a financial asset Is measured at;

- Amortised Cost;

- FVTOCI - debt investment;

- FVTOCI - equity Investment; or

- FVTPL

Subsequent measurement

For purposes of subseguent measurement, financial assets are classified based on assessment of business model In which they are held. This
assessment Is done for portfollo of the flnancial assets. The relevant categories are as below:

I} At amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:

- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

1) At falr value through Other comprehensive income (FVOCI)

A financial asset is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

* the asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets; and

* the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

1)) At falr value through profit and loss (FVTPL)

Financial assets which are not measured at amortised cost and are held for trading are measured at FVTPL

Fair value changes related to such financial assets Including derivative contracts are recognised In the Statement of Profit and Loss .

Business Model Assassment

The Company makes an assessment of the objectives of the business model In which a financlal asset Is held because it best reflects the way business
Is managed and Informatlon is provided to management.

The assessment of business model comprises the stated policies and objectives of the financial assets, management strategy for holding the financial
assets, the risk that affects the performance etc. Further management also evaluates whether the contractual cash flows are solely payment of
principal and interest considering the contractual terms of the instrument.

Derecognition of financial assats

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the rights to
receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the financial
asset.

On derecognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum of the consideration received and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in equity is recognised in the
Statement of Profit and Loss if such gain or loss would have otherwise been recognised in the Statement of Profit and Loss on disposal of that financial
asset,

Impairment of Financial assets

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, trade receivables
and other contractual rights to receive cash or other financial asset,

Expected credit losses rate the welghted average of credit losses with the respective risks of default occurring as the welghts, Credit loss Is the
difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the Company
expects to receive {i.e. all cash shortfalls), discounted at the original effective interest rate. The Company estimates cash flows by considering all
contractual terms of the financial instrument through the expected life of that financial instrument,

When making the assessment of whether there has been a significant increase in credit rlsk since Initial recognition, the Company uses the change in
the risk of a default occurring over the expected life of the financial instrument instead of the change in the amount of expected credit losses. To make
that assessment, the Company compares the risk of a default occurring on the financial instrument as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of initial recognition and considers reasonable and supportable information, that is available
without undue cost or effort. that is indicative of significant increases in credit risk since initial recognition.

The Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and credit
risk exposure;

a) Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities, deposits, trade receivables and bank
balances.

b) Trade recelvables or any contractual right to recelve cash or another financial asset that result from transactions that are within the scope of Ind AS
115.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets,
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Financial liabilitles and equity Instruments

Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity instruments
issued by the Company are recognised at the proceeds received, net of direct issue costs.

Financial labllities

All financial liabilities are measured at amortised cost using the effective interest method or at FVTPL.

Financial llabilitles at amortised cost

Finangial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of subsequent
accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised cost are determined based on the
effective interest method. Interest expense that is not capitalised as part of costs of an asset is included in the 'Finance costs' line item in the
Statement of Profit and Loss.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash payments {including all fees and points paid or received that
form an Integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the financial
liability, or {where appropriate) a shorter period, to the net carrying amount on initial recognition.

Trade and other payables are recognised at the transaction cost, which is its fair value, and subsequently measured at amortised cost

Financial liabilities at FVTPL

A financial liability may be designated as at FVTPL upon initial recognition if;

* such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise;

» the financial liabillty whose performance s evaluated on a falr value basis, in accordance with the Company's documented risk management;

Fair value changes related to such financial liabilities including derivative contracts like forward currency contracts and options to hedge the
Company's foreign currency risks are recognised in the Statement of Profit and Loss .
Derecognition of financial liabilitles

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or have expired. An exchange
with a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing financial liability is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liability, The difference between the carrying amount of the
financial liabllity derecognised and the consideration paid and payable Is recognised In the Statement of Profit and Loss.

Derlvative Financlal Instruments
Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as forward currency contracts and options to hedge its foreign currency risk. Derivatives are
initially measured at fair value. Subsequent Lo initial recognition, derivatives are measured at fair value, and changes therein are generally recognised in
the Statement of Proflt and Loss as Forelgn Exchange (Gain) / Loss except those relating to borrowings, which are separately classified under Finance
Cost. Derlvatives are carrled as financlal assets when the falr value [s positive and as financlal llabllities when the falr value is negative.

Inventories

Inventories are carried at the lower of the cost and net realisable value after providing for obsolescence and other losses where considered necessary.
Cost of Inventories comprises all cost of purchase and other cost incurred in bringing inventories to their present location and condition. In determining
the cost, weighted average cost method is used. Net Realisable Value in respect of stores and spares is the estimated current procurement price in the
ordinary course of the business,

Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:

» Expected to be realised or Intended to be sold or consumed in normal operating cycle or
* Held primarily for the purpose of trading or
+ Expected to be realised within twelve months after the reporting period, or

= Cash or cash eguivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

s It Is expected to be settled In normal operating cycle or

* It is held primarily for the purpose of trading or

+ It is due to be settled within twelve months after the reporting period, or

* There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively,

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has
identified twelve months as its operating cycle.

Functional currency and presentation currency

These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency. All amounts have been rounded-off
to the nearest Lakhs with two decimal, unless otherwise indicated.

Forelgn currencles

Transactions in foreign currencies are initially recorded by the Company at its functional currency spot rates at the date the transaction first qualifies
for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting
date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the
initial transactions,

Exchange differences are recognized in the Statement of Profit and Loss except exchange differences on forelgn currency borrowlngs relating to
assets under construction for future productive use, which are included in the cost of those assets when they are regarded as an adjustment to interest
costs on those foreign currency borrowings.
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Government grants

Government grants are not recognised until there is reasonable assurance that the Company will comply with the conditions attached to them and that
the grants will be received.

Government grants are recognised In profit and loss on a systematic basis over the periods In which the Company recognlises as expenses the related
costs for which the grants are intended to compensate. Specifically, government grants whose primary condition is that the Company should purchase,
construct or otherwise acquire non-current asscts are recognised as deferred revenue in the balance sheet and transferred to profit and loss on a
systematic and rational basis over the useful lives of the related assets.

Government grants that are receivable as compensation for expenses or losses already incurred or for the purpose of giving immediate financial support
to the Company with no future related costs are recognised in profit and loss in the period in which they become receivable.

The benefit of a government loan at a below-market rate of interest is treated as a government grant, measured as the difference between proceeds
received and the fair value of the |oan based on prevailing market interest rates.

Revenue recognltion

Revenue from contracts with customers is recognised when control of the goods or services are rendered to the customer at an amount that reflects
the consideration to which the Company expects to be entitled in exchange for those goods or services.

Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts and other incentives, if any, as specified in the
contract with the customer, Revenue also excludes taxes or other amounts collected from customers in its capacity as an agent. If the consideration in
a contract Includes a varlable amount, the Company estimates the amount of conslderation to which it will be entltled In exchange for transferring the
goods to the customer, The variable consideration is estimated at contract inception and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable consideration is
subsequently resolved.

The accounting policies for the specific revenue streams of the Company are summarized below:

1) Revenue from Power Supply Is recognised in terms of the Power Purchase Agreements (PPA) entered with Central and State Distribution Companles
and is measured at the value of the consideration received or receivable, net of discounts if any.

ii) The Company's contracts with customers for the sale of goods generally include one performance obligation. Revenue from the sale of goods is
recognised at the point in time when control of the asset is transferred to the customers, generally on delivery of the goods.

iii} Interest income is recognised on Effective Interest Rate (EIR) basis taking into account the amount outstanding and the applicable interest rate.
Dividend income is accounted for when the right to receive income is established

iv) Delayed payment charges and interest on delayed payment for power supply are recognized based on conclusive evidence regarding ultimate
collection,

Contract Salances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring
goods or services to a customer before the customer pays consideration or before payment Is due, a contract asset is recognised for the earned
consideration that is conditional.

Trade recelvables

A recelvable represents the Company’s right to an amount of conslderation that Is unconditlonal l.e. only the passage of time Is required before
payment of consideration is due.

Contract liabllitles
A contract llabllity Is the obligation to transfer goods or services to @ customer for which the Company has recelved conslderation (or an amount of
conslderation Is due) from the customer. Contract Ilabllitles are recognised as revenue when the Company performs obligations under the contract.

Borrowing costs

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing costs directly attributable to the
acquisition, construction or production of qualifying assets, which are assets that necessarily take a substantial period of time to get ready for their
intended use or sale, are added to the cost of those assets, until such time as the assets are substantially ready for their intended use or sale. Interest
income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing
costs eligible for capitalisation.

All other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred.

Employee benefits

i) Defined benefit plans:

The Company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately administered fund. The cost of
providing benefits under the defined benefit plan is determined using the projected unit credit method.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net
defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Re-
measurements are not reclassified to profit and loss in subsequent periods.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset, The Company recognises the following changes in
the net defined benefit obligation as an expense in the Statement of Profit and Loss:

- Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

- Net interest expense or Income,

il) Defined contribution plan:

Retlrement benefit In the form of Provident Fund and Famlly Penslon Fund Is a defined contributlon scheme, The Company has ng obligation, other
than the contribution payable to the provident fund, The Company recognizes contribution payable to the provident fund scheme as a charge to the
capital work-in-progress till the capitalisation of the projects otherwise the same is charged to the Statement of Profit and Loss for the period in which
the contributions to the respective funds accrue,

1ll) Compensated Absences:

Provision for Compensated Absences and its classifications between current and non-current liabilities are based on independent actuarial valuation,
The actuarial valuation is done as per the projected unit credit method.

Iv) Short term employee benefits:

Short-term employee benefit obligations are recognised at an undiscounted amount in the Statement of Profit and Loss for the reporting period in
which the related services are received,
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Taxation

Tax on Income comprises current and deferred tax. It is recognised in the Statement of Profit and Loss except to the extent that it relates to a business
combination, or items recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or recelvable on the taxable income or loss for the reporting perlod and any adjustment to the tax
payable or recelvable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or
received after considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively
enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended to
realise the asset and settle the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is recognized for the future tax consequences of deductible temporary differences between the carrying values of assets and liabilities
and thelr respective tax bases at the reporting date, using the tax rates and laws that are enacted or substantively enacted as on reporting date. The
measurement of deferred tax reflects the tax consequences that would follow from the manner In which the Company expects, at the reporting date, to
recover or settle the carrying amount of its assets and liabilities. Deferred tax is also recognised in respect of carried forward tax losses and tax credits
subject to the assessment of reasonable certainty of recovery.

Deferred tax relating to Items recognized outside the Statement of Profit and Loss Is recognized outside with the underlying items i.e. elther In the
statement of other comprehensive income or directly in equity as relevant.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
future taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at
each reporting date and are recognised to the extent that It has become probable that future taxable profits will allow the deferred Lax asset to be
recovered. Deferred tax assets and llabllitles are measured at the tax rates that are expected to apply In the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax {net off distribution on Perpetual Securities whether declared or not) by the
weighted average number of equity shares outstanding during the year. Diluted earnings per share is computed by dividing the profit / {loss) after tax
as adjusted for the effects of dividend, interest and other charges relating to the dilutive potential equity shares by weighted average number of shares
plus dilutive potential equity shares.

Provisions, Contingent Liabllities and Contingent Assets

Provislons are recognised when the Company has a present obligation {legal or constructive) as a result of a past event, It Is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the ebligation. Provisions are determined by discounting the expected future cash
flows (representing the best estimate of the expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the liability. When the Company expects some or all of a
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the
relmbursement s virtually certaln, The expense relating to a provision Is presented in the Statement of Profit and Loss net of any relmbursement,

The unwinding of the discount is recognised as finance cost, Expected future operating losses are not provided for.

Contingent liabilities are not recognised but are disclosed in the notes. Contingent assets are not recognised but are disclosed in the notes where an
inflow of economic benefits is probable,
Impalrment of non-flnancial assets

At the end of each reporting period, the Company reviews the carrying amounts of non-financial assets, other than inventories and deferred tax assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount
of the asset is estimated in order to determine the extent of the impairment loss {if any). When it is not possible to estimate the recoverable amount of
an individual asset, the Company estimates the recoverable amount of the cash-generating unit to which the asset belongs. Each CGU represents the
smallest group of assets that generates cash inflows that are largely independent of the cash inflows of other assets or CGUs. When a reasonable and
consistent basls of allocatlon can be Identlfied, corporate assets are also allocated to Individual cash-generating units, or otherwise they are allocated
to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset or CGU for which the estimates of future cash flows have not been adjusted,

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset {or
CGU) is reduced to its recoverable amount. An impairment loss is recognised immediately in the Statement of Profit and Loss . Impairment loss
recognised in respect of a CGU is allocated to reduce the carrying amounts of the other assets of the CGU {or group of CGUs) on a pro rata basis.
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Leases

Effective from 1st April, 2019, the Company adopted Ind AS 116 — Leases and applied the standard to all lease contracts existing as on st April, 2019
using the modifled retrospective method on the date of Initial applicatlion 1.e. 1st April, 2019. Refer Note 32 for detalls on transitlon to Ind AS 116
Leases.

At inception of a contract, the Company assesses whether a contract is, or contains, a lease, A contract is, or contains, a lease if the contract conveys
the right to contrel the use of an identified asset for a period of time in exchange for consideration,

The Company recognises 2 right-of-use asset and a lease liability at the lease commencement date except for leases with a term of twelve months or
less (short-term leases) and low value leases. For these short-term and low value leases, the lease payments associated with these leases as an expense
on a straight-line basis over the lease term,

Lease term is a non-cancellable period together with periods covered by an option to extend the lease if the Company is reasonably certain to exercise
that option; and periods covered by an option to terminate the lease if the Company is reasonably certain not to exercise that option.

The right-of-use asset Is Initially measured at cost, which comprises the Initlal amount of the lease liabllity adjusted for any lease payments made at or
before the commencement date, plus any Initlal direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received. The right-of-use asset /s subsequently depreciated
using the straight-line method from the commencement date to the end of the lease term, unless the lease transfers ownership of the underlying asset
to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the Company will exercise a purchase option. In that case
the right-of-use asset will be depreciated over the useful life of the underlying asset. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments to be paid over the lease term at the commencement date, discounted
using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Company's incremental borrowing rate. Generally, the
Company uses its incremental borrowing rate as the discount rate. Subsequently, the lease liabllity is measured at amortlsed cost using the effective
Interest method,

Hedge Accounting

The Company designates certain hedging instruments, which include derivatives and non-derivatives in respect of foreign currency risk. as cash flow
hedges.

At the Inceptlon of the hedge relatlonship, the entity documents the relatienship between the hedging Instrument and hedged Item, along with Its risk
management objectlves and Its strategy for undertaking varlous hedge transactiens. Furthermore, at the Inception of the hedge and on an engeing
basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in fair value or cash flows of the hedged item
attributable to the hedged risk.

Cash flow hedges

The Company designates derivative contracts or non derivative financial assets / liabilities as hedging instruments to mitigate the risk of movement in
interest rates and foreign exchange rates for foreign exchange exposure on highly probable future cash flows attributable to a recognised asset or
liabllity or forecast cash transactions. When a derivative Is designated as a cash flow hedging instrument, the effective portion of changes in the fair
value of the derivatlve Is recognized In the cash flow hedging reserve belng part of other comprehensive Income. Any ineffective pertlon of changes in
the fair value of the derivative is recognized immediately in the Statement of Profit and Loss. If the hedging relationship no longer meets the criteria for
hedge accounting, then hedge accounting is discontinued prospectively. If the hedging instrument expires or is sold, terminated or exercised, the
cumulative gain or loss on the hedging instrument recognized in cash flow hedging reserve till the period the hedge was effective remains in cash flow
hedging reserve until the underlying transaction occurs. The cumulative gain or loss previously recognized in the cash flow hedging reserve is
transferred to the Statement of Profit and Loss upon the occurrence of the underlying transaction.

Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months
or less, which are subject to an insignificant risk of changes in value.

Cash and cash equivalents for the purpose of Statement of Cash Flow comprise cash and cheques in hand, bank balances, demand deposits with banks
where the original maturity is three months or less.

Use of estimates and judgements

The preparation of the Company's financial statements requires management to make Judgements, estimates and assumptlens that affect the reported
amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures including contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods,

Key Sources of Estimation uncertainty:

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing
a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. Existing circumstances and
assumptions about future developments may change due to market changes or circumstances arising that are beyond the control of the Company.
Such changes are reflected in the assumptions when they occur.

1) Useful lives and resldual value of property, plant and equipment

In case of the power plant assets, in whose case the life of the assets has been estimated at 30 years for solar power generation projects based on
technical assessment, taking into account the nature of the assets, the estimated usage of the asset, the operating cendition of the asset, anticipated
technological changes, manufacturer warranties and maintenance support, except for major some components identified during the year, depreciation
on the same Is provided based eon the useful life of each such component based on technical assessment, If materially different from that of the maln
asset.

1l} Method of depreciation on property, plant and equipment and Intangible assets

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 based on technical assessment, taking into account the nature of the
assets, the estimated usage of the asset, the operating condition of the asset, anticipated technological changes, manufacturer warranties and
maintenance support.
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i) Falr value measurement of financial instruments

In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent available. Where such
Level 1 inputs are not available, the Company establishes appropriate valuation techniques and inputs to the model, The inputs to these models are
taken from observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments
Include considerations of Inputs such as liquidity risk, credit risk and volatillty. Changes in assumptions about these factors ¢could affect the reported
fair value of financial instruments.

All assets and liabilities fer which fair value is measured or disclesed in the financial statements are categoerised within the fair value hierarchy, described
as follows, based on the lowest level Input that Is significant te the falr value measurement as a whole:

» Level 1 - Quoted (unadjusted) market prices In active markets for identical assets or liabilities.

* Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable,

* Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is uncbservable.
Iv} Defined beneflt plans (gratulty beneflts)

The cost of the defined benefit gratuity plan and the présent valye of the gratuity obligation are determined using actuarial valuations, An actyarial
valuation involves making various assumptions that may differ from actual developments in the future. These include the determination of the discount
rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit abligation
is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date,

v) Taxes

Significant management judgement Is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing
and the level of future taxable profits tegether with future tax planning strategles and future recoverabllity of deferred tax assets,

vi) Impairment of Non Financlal Assets

Impairment exists when the carrving value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less
costs of disposal and its value in use, The fair value less costs of disposal calculation is based on available data for similar assets or observable market
prices less incremental costs for disposing of the asset. The value in use calculation is based on a discounted future cashflows model. The recoverable
amount is sensitive to the discount rate used for the discounted future cashflows model as well as the expected future cash-inflows and the growth
rate used.

vl) Government Grant

Significant management judgment is required to determine the timing and extent of recognition of any grants received from Government. They can
only be recognized upon reasonable assurance that the entity will comply with the conditions attached to the grant.

vii) Recognition and measurement of provision and contingancles

The Company recognises a provision if it is probable that an outflow of cash or other economic resources will be required to settle the provision. If an
outflow is not probable, the item is Lreated as a contingent liability. Risks and uncertainties are taken into account in measuring a provision
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adani

Roncwablocs

As at As at

5  Other Non-current Financial Aasets 315t March, 2020 315t March, 2019
{Unseoured, considered good) {® in Lakhs) € In Lakhs)
Balances held as Margin Money or security agalnst barrawings (refer note () below) 6.993.37 -
Fixed Depasits - Maturity more than 12 months - 0.33
Derivative Assets - 600.02

Total 5,993.37 600,35
Note:
{I) MargIn money Is pledged / llen agalnst term loan and credit facillties which Is expected to roll over after the maturity.
(1) For charges created refer note 18,
As at As at
€ Deferrad Tax Assets (Net) st March, 2020 315t March, 2019
{® In Lakhs) ®in Lakhs)

Deferred Tox Liabilities on
Diffarence between book base and tax base of property, plant and equipment 490.97 -
Gross Deferred Tax Liabllitles (a) 490.97 -
Deferred Toax Assets on
Unabsorbed Depraciation 5354.44 2.514.16
Provision for Employee Benefits 1432 9.27
Difference between book base and tax base of property, plant and equilpment - 82530
Gross Deferred Tax Assets ] 5,368.76 3,348.73
Net Daferrad Tax Assal Total (b-a) 4,877.79 3.348.73

{a) Movement in deferred tax assets (net) for the Financial Year 2019-20

Opaning Balance Recognised in profit

Clesing Balance as at

Particulars Bs ut.;;::prll. and Lass Recognised in OCI 316t March, 2020
Tax affect of Itama constituting deferrad
tax llabilities:
Difference between book base and tax base - 48111 9.86 490,97
of property, plant and equipment )
Total - 481,11 9.86 450.97
Tax effect of items constituting deferred
tax asgets :
Provision for Employee Beneflts 9,27 3,90 115 14,32
Unabsorbed depreclation 2.514.16 2.840.28 - 5354.44
Difference between book base and tax base
of property, plant and equipment 825.30 (825.30) . )
Total 3,348.73 2,018.88 1.15 5,368.76
Net Deferred Tax Asset 3.34B.73 1.537.77 (B.71) 4,877.79

{b) Movement In defarred tax assats (net) for the Financlal Year 2018-19
Opening Balance Recognised in profit

Closing Balance as at

Partieulars as ag:::pril. and Loss Recognised in OC) 315t March, 2019
Tax affact of itams constituting deferrad
taxt liabilities:
Difference between book base and tax base 95.18 95.18) - .
of property, plant and equipment
Total 95,19 (95.18) - -
Tax effact of ltems constituting deferred
tax assats :
Provision for Employee Benefits - 10.96 {1.69) 9.27
Unabsaorbed depreciation 417,25 2,096,91 - 2,514.16
Difference between hook base and tax base
of property, plant and equipment ) 827.94 (269 62530
Total 417,25 2,935.81 (4.33) 35.348.73
Net Deferred Tox Asset 322.07 3,030.99 (4.33) 3,348.73

The Company has entered into long term power purchase agreement with state distribution companies for period of 25 years, pursuant to this
management is reasonably certaln that the unabsorbed depreciatlan will be utillzed, Unabsorbed depreclation ¢an be utillsed at anytime
without any restrictlon or time frame.

Alsa refer note 45 for impact of Taxation Laws (Amendment) Ordinance, 2019. (the Ordinance?).
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Other Non-gurrent Assets

{Unsecured, considered good)

Capltal advances®

Balances with gavernment authorities {refer note 31)
Staff Relocation Advance

Prepaid Expenses

Total
*For balances with related partles, refer note 40.
inventories
(AL lowar of Cost or Nat Raallsabla Valus)
Stores and spares
Total

Note:
{1} For charges created refer note 18,

Current Investments

Investmaent measured at FVTPL
investment in Mutual Funds (Unqouted and fully pald)

30,111.106 Units (As at 315t March, 2019 Nil Units} of Nippon India Liquid Fund Direct

Growth Plan of face value T 1000 each)

9,198,905 Units (As at 31st March, 2019 Nil Units) of UT) Overnight Fund-Direct Growth

Plan of face value ¥ 1000 each)

Aggregate value of unquoted investments
Fair value of unquoted investments

Trada Recaivable

Unsecurad, consldered good (refer note 42)
Unsecured, CredIt Impared
Less: Allowance for impairment
Total
Notes :
{I} For charges created refer note 18.
(I For balances with related parties, refer note 40,

Cash and Cash equivalents

Balances with banks
In current accounts
Total
Note :
(I} For charges created refer note 18,

Bank balance (other than Cash and Cash equivalents)

Balances held as Margin Money (refar note (i} below)
Total
Notes:
{i) For charges ereated refer note 18,
{ii) Margin Money is pledged / lien against Rupee term loan and Bond.

Current Loans

{Unsecured, considered good)

Loans to related parties (refer note (I} below and note 40)
Loans to employees

Total
MNots:

As at As at
3st March, 2020 31st March, 2019
{¥ in Lakhs) ® in Lakhs)
278210 1,147.80
2,856,.87 1,934,04
0.20 030
- 31.36
5,639.17 3,113.50
As at As at
31st March, 2020 31st March, 2019
{€ in Lakhs) € In Lakhs)
133.26 56.77
133.26 56.77
Asat As at
315t March, 2020 31st March, 2019
(% In Lakhs) {Z In Lakhs)
1.460.60 -
251.50 -
1,712,10 -
1.712.10 -
1.712.10 -
As at As at
31st March, 2020 31st March, 2019
¥ in Lakhs) (€in Lakhs)
5,834.74 3,004.35
416,55 -
{416.55) -
5.834.74 3,0594.36
As at As at
315t March, 2020 31st March, 2019
{¥ In Lakhs) R In Lakhs)
2.264.1 436.50
2,264.11 436.50
As at As at
31st March, 2020 31st March, 2019
(€ in Lakhs) € In Lakhs)
92.44 102.34
52.44 102.34
As ot As at
315t March, 2020 31sk March, 2019
{¥ in Lakhs) ® in Lakhs)
1,290,00 -
0.64 1.11
1,290.64 1.1

(I Loans to ralated partles are receivable within one year from the date of balance sheet and carry nil Interest rate.

{Il) For charges created refer note 18.
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As at As at
14  Other Current Flnaneial Assets 315t March, 2020 21st March, 2019
{Unsecured, considered good) {¥ in Lakhs) € In Lakhs)
Interest accrued but not due 27.93 2.05
Contract assets - Unbllled Revenus (refer note 42) 2,490.62 2,044.16
Derivative AsseLs 7,233,350 93,60
Security deposit 42,50 21.43
Total 9,794.35 2,161.24
Note :
(I} For charges created refer note 18,
Asat As at
13 Other Current Assels 31st March, 2020 31st March, 2019
{Unsecured, considerad good) {¥ in Lakhs) (¥ In Lakhs)
Advance for supply of goods and services* 138.25 2599.69
Prepaid Expenses 6.22 207.16
Advance ko Employees 13.62 15.87
Balances with Government authoritles 66.94 -
Total 223.03 2,822.72
*For balances with related parties, refer note 40,
16 Equity Share Capital As at As at
31st Marech, 2020 31st March, 2019
(€ in Lakhs) (¥ in Lokhe)
Authorised Share Capital
50,000 {As at 31st March, 2019 - 50,000) equlty shares of ¥ 10/- each 5,00 5.00
Total 5.00 5.00
Issued, Subscribed and fully pald-up equity shares
50,000 {As at 31st March, 2019 - 50,000) equity shares of € 10/- each 5.00 5.00
Total 5.00 5.00
8. Reconciliation of the shares outstanding at the beginning and at the end of the reporting y=ar
Equity Shares
Ag at 31st Mareh, 2020 As at 31st March, 2019
No. of Shares (€ In Lakhs) No. of Shares (¥ in Lokhs)
AL the beginning of the year 50,000 5.00 50,000 5.00
Issued during the year - - - -
Outstanding at the end of the year 50,000 5.00 50,000 5.00

b. Terms/rights attached to equity shares

The Company has only one class of equity shares having par value of ¥ 10 per share. Each holder of equity shares is entitled to one vote per
share. In the event of liquidation of the Company the halders of the equity shares will be entitled to receive remaining assets of the Company,
after distribution of all preferential amounts, The distribution will be in proportion to the number of equity shares held by the share holders,
The dividend proposed by the Board of Directors If any, is subject to the approval of shareholders In the ensuring Annual General Meeting,
except in case of interim dividend.

¢, Shares hald by Holding company
Qut of equity shares issued by the Company, shares held by its holding company are as under:

Ag at As at
31st March, 2020 31st March, 2019
(T In Lakhs) R In Lakhs)
Adani Green Energy Limited 5.00 5.00

50,000 {as at 315t March, 2019 50,000) Fully paid up Equity shares of T 10/- each,
{together with its nomineas)
d. Details of shareholders holding more than 3% shares in the Company

As at 31st March, 2020 As at 31st March, 2019

No. of Sharos % holding No, of Shares % holding
In tha class In the class
Equity shares of ¥ 10 aach fully pald
Adani Green Energy Limited,
Holding company 50,000 100.00% 50,000 100.00%
(together with Its nominees)
$0,000 100.00% 50,000 100.00%
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17 Other Equity As at As at
3at March, 2020 31st March, 2019
(% in Lakhs) ® in Lakhs)
Retsinad eamings
Opening Balance {10,132.95) (58.82)
{Add) ; Loss for the vear (4,303.78) {10,078.26)
{Add) / Less: Other Comprehensive (Loss) / Income arlsing from remeasurement of (3.42) 413
defined benefit plan, net of tax _ _
Closing Balance Total (A) (14.440.15) (10,132,95)
Cash Flow Hedge reserve 38.39 9.06
Total (B) 38,39 5.06
Total (A+E) {14,401,76) {10,123.89)

Notes:

(i) Retained earnings represents the amount that can be distributed by the Company a5 dividends considering the requirements of the
Companles' Act, 2013.

{Il) The cash flow hedging reserve represents the cumulative effective portlon of galns ar losses arlsing on changes In falr value of deslgnated
portion of hedging instruments entered Into for cash flow hedges. The cumulative galn or loss arising on changes In falr value of the
designated portion of the hedging instruments that are recognised and accumulated under the heading of cash flow hedging reserve will be

reclassified to praflt or loss only when the hedged transaction affects the profit ar loss,
18 Non - Current Borrowings

(At amortised cost) As st As Bt
31st Mareh, 2020 318t Mareh, 2019
® in Lakhs) ¥ in Lakhs)
Secured barrowings (refier nate (i), (i) and {ii) below}
Term Loans
From Banks 11,009.48 -
From Financial Institutions 8,493.03 51,213,50
Trade Credits
From Banks - 24,006.34
5.44% Senior Secured USD Bond 106,293.23 -
Unsacurad borrowings
From Related Parties (refer nate 40 and {Iv) below) 15,327.55 11,115.90
Lease Liability 4,644,357 -
Total 145.767.66 B&, 355,74
Notes:

The Security and repayment detsils for Ehe belances a3 at 31st March, 2020

{i} Bond from Financial Institution aggregating to T 107.461.24 Lakhs (a5 st 315t March, 2019 Nil) are secured / to be secured by first charge on
all present and future immovable assets including free hold land , movable assets including plant and machinery and other assets relating to
project and current assets Including Debt Service Reserve Account , Trust and Retention Account other bank accounts, renewable energy
certificate and carbon credit certiflcate and other reserves of the Company. Further, secured / to be secured by pledge of 100% Equity shares
held by the Holding Company and Cross Guarantee amongst RG 1 entities (i.e AGEUPL PCPL and PSEPL). The same carries an interest rate
5.44% p.a, The Bonds are repayable on 10th December, 2024, due-date as per the offering clreular,

{ii) Rupee term loans from @ Bank aggregating to T 11.693.18 Lakhs (as at 31st March, 2012 Nil}, from a Financial Institution aggregating to T
9,020.45 Lakhs (as at 31st March, 2018 ¥ 52,895,80 Lakhs) and Trade Credit facllity from banks NIl {As at 31st March, 2019 T 24,342,40 Lakhs)
are secured /to be secured by first charge on all present and future Immovable assets Including free hold land, movable assets Including plant
and machinery and other assets relating to project and current assets including Debt Service Reserve Account, Trust and Retention Account
other bank accounts, renewable energy certificate and carbon credit certiflcate and other reserves of the Company. Further, secured or to be
secured / to be secured by pledge of 100% Equity shares held by the Holding Company. The same carrdes an Interest rate in range of 10,00%
p.a. to 11.00% p.a. and are payable in 60 structured quarterly Instalments each starting from flnancial year 2019-20.

{iil) Foreign Currency Loan aygregating to Nil {as at 31st March, 2019 T 4,320.60 Lakhs) from Financial Institutions were secured /to be secured
by first Pari-Passu charge on all immovable properties of the project together with all appurtenance thereon and thereunder both present and
future also movable of the Project but limited to Cash Flow, recelvable and movable machinery of the, Company carry an interest rate [n range
of 4.00% p.a. to 5.00% p.a. Further, the facilitles were sacured by pledge of 51% of equity shares held by the Holding Company.

(Iv) Loans from related parties are repayable on mutually agreed terms after the perlod of 1 year from the date of balance sheet and carry an
interest rate of 10.05%.
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19 Non - Current Provisions

Provision for Employee Benefits
Provision for Gratulty {refer note 39)
Provision for Compensated Absences {refer note 39)

Total
20 Current Borrowings
Unsecured Borrowings
From Related Parties {refer note {|) below and note 40)
Total

As at As at
31st March, 2020 31st March, 2019
(¥ in Lakhs) ® in Lakhs)
26.86 13.62
23,32 14,25
50.18 279
As at As ot
31st March, 2020 31st March, 2019
(% in Lakhs) ¥ In Lakhs)
48303.87 34,625.14
48,303.87 34,625,14

(i) Loans from related parties are repayable on mutually agreed terms within the period of 1 year from the date of balance sheet and carry an

interest rate ranging from Nil to 10.50% p.a.

21 Trade Payables

Trade Payables

i. Total outstanding dues of micro enterprises and small enterprises (refer note

41)

1l Total outstanding dues of creditors other than micro enterprises and small

enterprises
Total

Notes:
() For balances with related partles, refer note 40,

22 Other Current Financisl Liabilities

Current maturities of Non-Current borrowings (Secured) {refer note 18)
Current maturity of Lease Liabliity{Unsecured) {refar note 18)
Interest accrued but nok due on borrowings
Retentlon money payable
Capital creditors® (refer note 41)
Derivatives Llabllitles
Other Payables
Total
Note:
{1) For balances with related partles, refer note 40,

As at As at
3st March, 2020 31st March, 2019
(€ in Lakhs) [ in Lakhs)
9.75 41.68
504.14 260898
513.89 2,650.65
As at As at
315t March, 2020 31st March, 2019
{¥ in Lakhs) ® In Lakhs)
969.08 3,968.80
437.57 -
1809.77 213,37
722.43 960.07
5.997.54 45184.93
- 1.280.09
1.84 -
9.938.23 51,607.26

* Capital creditors represents the amounts payable for purchase of Property, Plant and Equipment and Capital Work in Progress.For total

outstanding dues of micro enterprises and small enterprises refer note 41,

23 Other Current Liabilities

Statutory liabilities
Advance From Customer
Total

24 Current Provislons
Provision for Employes Benafits

Provision for Compensated Absences (refer note 39)
Total

Asat As at
31st March, 2020 31st March, 2019
(€ in Lakhs) [€ In Lakhs)
163.33 197.50
0.99 12.35
164.32 209.85
As ak As at
31st March, 2020 31st March, 2019
(¥ In Lakhs) ® In Lakhs)
6.72 3.89
6.72 3.89
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Revenus from Operations

Revenue from Contract with Customers (refer note 42)
Revenue from Power Supply
Revenue from Traded Goods
Other Operating Revenue
Income fram Sale of Services
Income from Carbon Credit
Total

Other Income

Interest Income (refer note (i) below)

Net galn on sale/ falr valuation of Investments through profit and loss {refer note {If)
balow)

Profit on Sale / Retirement of Assets (net)

Sale of Scrap

Other Income

Total

Notes:

{1} Incerest income includes ¥ 426.59 Lakhs {As at 31st March, 2019: T 3.91 Lakhs) from Bank deposits.
(i) Includes fair value gain as at 31st March, 2020 amounting to ¥ 0.70 Lakhs (as at 315t March, 2019 T Nil).

Employsa Banefitz Expenses

Salaries, Wages and Bonus
Contribution to Provident and Other Funds {refer note 40)
Staff welfare expenses
Total

Financa costs

{a) Intarest Expansas on financlal llabillties meassuread at amortisad cost:
Interest on Loans and Bond

Interest on Leasea Liability

Interest Expenses - Trade Credit and Others

()

{b) Othar borrowlng costs :

{Gain) on Derivatives Contracts

Bank Charges and Other Borrowing Costs

L)

(¢) Exchange difference regarded a3 an sdjustment to

borrowling cost
O]

Total (a+b+c)

For the yeor ended For the year ended
31st March, 2020 31st March, 2019
{¥ in Lakhs) ¥ in Lakhs)
24,015.35 17,238.74
263,94 132,73
1.210.66 -
20.29 -
25.510.24 17,371.47
For the yesr anded Foc tha year endad
31st March, 2020 31st Merch, 2019
(¥ in Lakhs) T In Lakhs)
426.69 12.00
128.99 27.70
- 1.07
27.10 23.76
19.28 15.63
602.05 80.15
For the yesr ended For the yesr ended
315t Mareh, 2020 37st Maroh, 2019
€ in Lakhs) (€ in Lakhs)
38118 23556
27.55 15,40
19.82 41.06
428.55 292.02
For the year ended For the yaar ended
3st March, 2020 31st March, 2019
¥ in Lakhs) (¥ in Lakhs)
13,738.70 7.861.00
518.15 -
438.90 3.259.01
14,695.75 11,120.01
(6.726,37) (685.27)
161.46 430.33
{6,564.91) {255.94)
3,862.54 1539.57
3,862.54 1.539.57
11,953.38 12,403.64
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Other Expenses

Transmission Expenses
Stores and Spares Consumed
Repalrs and Maintenance
Plant and Equipment {refer note 40)
Others

Rent Expenses
Rates and Taxes
Legal and Professional Expenses {refer note 40)
Loss on Sale / Retirement of Praperty, plant and Equipment {net)
Directors’ Sitting Fees
Communlcation expenses
Payment to Audltors

Statutory Audit Fees

Tax Audit

Others
Electriclty Expenses
Insurance expenses
Forelgn Exchange Fluctuation and derlvative loss
Office Expenses
Travelling and conveyance expenses
Credlt Impalrment of trade recelvable
Miscellaneous Expenses

Total

Income Tax

The major components of Income tax expense for the years ended 31st March, 2020 and 31st March, 2019 are:

Incomae Tax Expense :

Currant Tae
Current Ingome Tax Charge
Adjustment of tax relating to eadier periods

Total (a)
Daferrad Tax
In respect of current year origination and reversal of temporary differences
Total (b)
Total (a+b)

{Loss) before tax as per Statement of Profit and Loss

Income tax using the company's domestls tax rate 25.17% (as at 31st March, 2019 B
29,12%) (refar note 45)

Tax Effect of :

{iy Change In estimate relating to prior years

{ii) Change in Tax Rates

{lif) AdJustment of tax relating to earlier periods

(v} Non-deductible expenses

{v) Others

Income tax recognised In Statement of Profit and Loss at effective rate

For the yeor ended For the year ended
31st March, 2020 31st March, 2019
{¥ in Lakhs) ¥ in Lakhs)
0.15 2.74
191.97 178.07
1,672.09 1,495.09
3.1 3.50
28.03 3B1.65
3.26 9.08
582.00 602,95
1.43 -
117 -
32.08 44,79
1.46 227
0.97 0.89
3.50 4.04
2.31 2.05
60.82 38.43
6,941,60 291653
10.21 15.40
203.64 256.69
206.46 -
91,59 73,27
10.147.85 6,027.44
For the yaar anded For the yaar ended
313t March, 2020 31t Merch, 2019
¥ in Lakhs) (T in Lakhs)
0.02 -
0.02 -
{1,5372.77) (3,030,99)
{1.537.77) {3.030.99)
CL!!?.?!) E.O!D.OQ!
Feor the year ended For the year ended
315t March, 2020 31st March, 2019
{¥ in Lakhs) ® In Lakhs)
{5.841.33) {13,106.61)
(1,470.20) (3.816.65)
. 107.93
454.47 -
0.02 -
- 677.73
{522,05) -
{1.537.73) {3.030.99)
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Contingent Liabllitlea and Commitments (to the axtant not provided for} :
() Contingent Lieblllties ;

As st As st
31st March, 2020 31st March, 2019
{ T in Lakhs) (T in Lakhs)
The Company has received demand for liquidation damages for various projects completed beyond
the contractually agreed dates. The Company has filed appeal against such demands with
appellant autheritles, The management belleves the reason for delay were not attributable to the
Company and the facts underlying the Company's position, it believes that the probability that it 2.856.87 1.521.89

will ultimately be found liable for these assessments cumrently does not seem probable and
accordingly has not accrued any amount with respect to these matters in its financlal statements.
The Company does not expect the impact of these demands to have 2 material adverse effect on
its financial position and financial results.

The Honourable Supreme Court of India vide 1ts order dated 28th February, 2019 held that '‘Basic Wages' for the contribution towards Provident Fund
(PF) should only exclude [in additlon to specific exclusions under Section 2(b)(Ii} of the Employees Provident Fund Act, 1952):

a) amounts that are payable to the employee for undertaking work beyond the normal work which he/she is otherwise required to put in and

b) allowances which are either variable or linked te any incentive for production resulting in greater output by an employee and that the allowances
are not pald across the board to all employees in a particular category or were being pald especially to those who avall the opportunity,

With reference to the above mentioned judgment, the Company's Management is of the view that there is considerable uncertainty around the timing.
manner and extent in which the judgment will be Interpreted and applied by the regulatory authorities. Management has evaluated the probable
impact of the same and concluded that there is very insignificant impact of the same on the Company, accordingly no impact in the books of accounts
has been considered.

As at As at
31st March, 2020 31st March, 2019
() Commitments : (T in Lakhs) (T in Lakhs)
Capital Commitment 550.68 741.69
B330.68 741.69
Lenses

Transition to Ind AS 116 Leases:

The Ministry of Corporate Affalrs ("MCA") through the Companies (Indian Accounting Standards) Amendment Rules, 2019 has notified Ind AS 116
Leases ("Ind AS 116" which replaces the existing lease standard, Ind AS 17 Leases. Ind AS 116 sets out the principles for recognition, measurement,
presentation and disclosure of leases for both lessees and lessors,

Effective 1st April, 2019, the Company has adopted Ind AS 116 - Leases and applied the standard to all lease contracts existing on 1st April, 2019 using
the modified retrospective method. The Company has recorded the lease liabllity at the present value of the lease payments discounted at the
incremental borrowing rate at the date of initial application and right of use asset at an amount equal to the lease liability adjusted for any
prepayments/aceruals recognised In the balance sheet as on 31st March, 2019, There Is no Impact on retalned earnings as on st April, 2019,

The Company has elected below practical expedients on transition to Ind AS 116:

1. Applied a single discount rate to a portfolio of leases with reasonably similar characteristics.

2. Applied the exemptlon not to recognise right of use assers and lease llabilities with less than 12 months of lease term on the date of initlal
application.

3. Excluded the initial direct costs from the measurement of right of use asset at the date of initial application,

4, Elected not to reassess whether a contract Is, or contains a lease at the date of Initlal application. Instead, for contracts entered Into before the
transition date, the Company relied on its assessment made applying Ind AS 17 Leases.

A contract Is, or contalns, a lease If the contract conveys the right to control the use of an Identlfled assets for a perlod of time In exchange for
consideration.

MiInlstry of Corporate Affalrs ("MCA®) through Companles {Indlan Accounting Standards) Amendment Rules, 2019 and Companles (Indlan Accounting
Standards) Second Amendment Rules, has notified the Ind AS 116 Leases which replaces the existing lease standard, Ind AS 17 Leases, and other
interpretations. Ind AS 116 sets out the principles for the recognition, measurement presentation and disclosure of leases for both lessees and lessors.
It introduces a single, on-balance sheet lease accounting model for lessees.

The Company has adopted Ind AS 116, effective annual reporting period beginning 1st April, 2019 and applied the standards to its leases, prospectively,
applying the standards on initial application without making any adjustment to opening balance of retained earnings.

The Company has elected not to apply the requirements of Ind AS 116 to short term |eases of all the assets that have a Iease term of twelve months or
less and leases for which the underlying asset is of low value. The lease payments associated with these leases are recognized as an expense on a
straight line basis over the lease term.

The welghted average incremental borrowlng rate applied to lease liablllties as at 1st April, 2019 [s 10.50%,

The following is the movement in Lease liabilities during the year ended 31st March, 2020,

As at
Particulars 31st March, 2020
(T In Lakhs)
Balance as at 1st Aprll, 2019 (adoption of Ind AS 116) 4,889.72
Finance costs incurred during the year 518.15
Payments of Lease Liabilities (325.93)

Balance as at 31st March, 2020 {refer note 18 and 22) 5,081,94
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33 Financlal Instruments end Financlal Risk Review
The Company's risk management activities are subject to the management direction and control under the framework of Risk Management Policy as
approved by the Board of Directors of the Company. The Management ensures appropriate risk governance framework for the Company through
appropriate policies and procedures and those risks are identifled, measured and managed in accordance with the Company's policles and rsk,

The Company's financial liabilities comprise mainly of borrowings, trade and other payables. The Company's financial assets comprise mainly of
Investments, cash and cash equivalents, gther balances with banks, Igans, trade recelvables and gther receivables.

The Company has exposure to the following risks arising from financial instruments:

- Market risk;

= Credit risk; and

- Liquldity risk

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: Interest rate risk, currency risk and price risk,

(D Intarest rata risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.
The Company's exposure tg the risk of changes in market Interest rates relates primarlly to the Company's long-term debt gbligations with fixed and
floating interest rates.

The Company manages Its interest rate risk by having a mixed pertfolio of fixed and variable rate loans and borrowings. The Company's borrowings
from banks are at fioating rate of interest and borrowings from related parties are at fixed rate of interest.

The sensitivity analysis have been carried out based on the exposure to interest rates for instruments not hedged against interest rate fluctuations at
the end of the reporting period. The said analysis has been carried on the amount of floating rate non current llabllities outstanding at the end of the
reporting period. A 50 basis point increase ¢r decrease represents the management's assessment of the reasonably possible change in interest rates.

In case of fluctuation in interest rates by 50 basis points and all other variable were held constant, the Company's profit for the year would increase or
decrease as follows:

For the year ended For the year ended
31st March, 2020 31st March 2018
{ T in Lakhs) {TIn Lakhs)
Total Exposure of the Company to variable rate of borrowing 20,713.64 81,558.78
Impact on profit or loss for the year (before tax) 103.57 407.79

(1) Forelign Currency risk

Foreign Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in foreign exchange
rates, The Company is exposed to the effects of fluctuation in the prevailing foreign currenty exchange rates on its financial position and cash flows.
Exposure arlses primarily due to exchange rate fluctuations between the functional currency and other currencies from the company's operating and
financing activities. The Company hedges atleast 25% of its total exposure for 12 month as per policy.

Every 1% polnt depreciation / appreclation In the exchange rate between the Indlan rupee and U.S.dollar and other currencies on the exposure of $
1.51 million on 31st March, 2020 and $ 3.78 million as on 31st March, 2019, would have decreasedfincreased the Company's profit for the year as

follows :
For the year ended For the year snded
31st Merch, 2020 31st March 2019
(€ in Lakhs) (¥ In Lakhs}
Impact on loss before tax for the year 11.41 26.16

(i) Price risk

The Company'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
Company's non-listed equity securities are susceptible to market price risk arising from uncertainties about future values of the investment securities.
Management monltors the Investments closely to mitigate Its Impact on profit and cash flows,

Credit risk

Trade Recelvable:

Major receivables of the Company are from State distribution Companies (DISCOM) which are Government entities. The Company 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 Company does not foresee any significant Credit Risk,

Other Financlal Assets:

This comprises mainly of deposits with banks, investments in mutual funds, derivative assets 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 financlal 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 Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
dellvering cash or another financial asset, The Company maonltors 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 Company's objective is to provide
financial resources to meet its business objectives in a timely, cost effective and reliable manner and te manage its capital structure. A balance
between continuity of funding and flexibllity Is maintained through continued support from lenders, trade creditors as well as through issue of equity
shares.

The Company is into recent stage of operations with most of the projects capitalised in the recent financial years. The Company expects to generate
positive cash flows from operations in order to meet its external financial liabilities as they fall due. The Company has understanding from other group
entitles to extend repayment terms of borrowings as required.
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Meturity profile of finenclel llabllitles :
The table below provides detalls regarding the remalning contractual maturities of financial liabilities at the reporting date based on contractual

undiscounted payments.

(¥ In Lakhs)
As st 31st March, 2020 Note No Leas than 1 year 1to S year Maore than 5 Years Total
Borrowlings (Including current maturities) 18, 20, 22 49,710.52 128,403.73 17,363.93 195,470.18
Trade Payables 21 513.89 - - 513.89
Other Financial Liabilities 22 B,531.58 - - B8,531.58
As at 31st March, 2019 Note No Less than 1 year 1to 5 year More than 5 Years Totel
Berrowings (including current maturities) 18, 20, 22 38,553.94 22,975.74 63,362.00 124,929.68
Trade Payables 21 2,650.66 - - 2,650.66
Other Financlal Llabllitles 22 46,358.38 - - 46,358,538
Derivatives Liabilities 22 1,280.09 - - 1,280,089

34 The Company has taken various derivatives to hedge its loans. The outstanding position of derivative instruments is as under:

As st 31at Merch, 2020

As at 31st March, 2019

Nature Purpose Forelgn Currency Forelgn Currency
®inLakhs) " 450 in Million) ® In Lakha) (USO In Million)
Hedging of  Buyers
Option structure credit - - 20,241.88 28.27
Hedging of Trade Credits,
ECB Principle, Interest
Forward covers accured and Document 27,563.25 36,43 35,225.95 50.94
against Acceptance Bills
Hedging of ECB Principle i} }
Principle only Swap and bond B6,163.52 113.88
Hedging of ECB/ Foreign ) )
Currency Swap Cutrency Loans 4320.64 6.25
Totel 113,726.77 150.31 59,788.47 86.46

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

As at 31st March, 2020

As at 31st March, 2019

Currency (T inLakhs) Forelgn Currency (¥ in Lakhs) Forelgn Currency
(in Milllon} {In Milllon)

Creditors and Acceptances UsD 114111 151 2,450.93 3.54
Creditors and Acceptances GBP - - 0.45 0.00
Interest accrued but not due usD - - 164.45 0.24
Total 1,141,111 1,51 2,615.83 3,78

{Closing rate as at 31st March, 2020 : INR/USD - 75,665 and as at 31st March, 2019 : INR/USD - 69.155, INR/GBP - 90.525),

(Figures below USD 0.05 million are denominated by 0.0C)

Capltsl Managemant

The Company'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 Company’s overall strategy remains unchanged from previous year.

The Company 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, intemal fund generatien, and sther non current / eurrent borrowings. The Company's
policy Is to use current and non current borrowlings to meet anticipated funding requirements. The Company monitors capital on the basls of the net
debt to equity ratio,

The Company believes that it will able to meet all its current liabilities and interest obligation on timely manner, Since most of the current liabilities is
from related partles.

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants
attached to the interest-bearing loans and borrowings that define capltal structure requirements. Breaches In meeting the financlal covenants would
permit the bank to immediately calls loan and borrowings. There have been no breaches in the financial covenants of any interest bearing loans and
borrowings in the current period. No changes were made in the objectives, policies or processes for managing capital during the years ended 31st
March, 2020 and 31st March, 2019.

Particulars Note For the yaar endad For the year andad
315t March, 2020 31st March, 2019
(T in Lakhs) (T In Lakhs)
Net debt (total debt less cash and cash equivalents) {A) 11,18, 20 and 22 193,214.08 124,493.18
Total capital {(including perpetual debt) (B) 16 and 17 (6,796.57) (2.518.70)
Total capltal and net debt C=(A+B) 186,417.51 121,974.48
103.65% 102,06%

Gearing ratio (A/C)
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Falr Value Meaaurement ;

a) The carrying value of financial instruments by categories as of 31et March, 2020 is as follows :

(¥ In Lakhs)
Particulars Falr Value through
Other Fair Value through
Comprehensive profit of loss Amartised cost Tatsl
Income
Finenclel Assets
Investments - 171210 - 171210
Trade Receivables - - 5.834,74 583474
Cash and Cash Equivalents - - 2,264.11 2,264.11
Bank balances other than cash and cash equivalents - - 92,44 92.44
Loans - - 129064 1.290.64
Cther Financial Assets - - 9,554.42 9,554,42
Derivative Assets 39.19 7,194.11 - 7.233.30
Total 39.19 8,906.21 19,036.35 27,981.75
Finenclal Liabliitles
Borrowlings (Including current maturlties) - - 195.478,18 195,478.18
Trade Payables - - 513.89 513.89
Other Financial Liabilities - - B,531.58 8,531.58
Total « - 204,523,66 204,523,665
b) The carrylng value of financlal Instruments by catagories as of 31st March, 2019 Is as follows :
{Tin Lakhs)
Particulars Falr Value through
Other Fair Value through
Comprehensive profit or loss Amortised cost Total
Incoma
Financlal Assets
Cash and cash equivalents - - 3,094.36 3,094.36
Trade Receivables - - 436,50 436.50
Bank balances other than . R 102.34 10234
cash and ¢ash equivalents
Loans - - 11 1.1
Other Financial assets - - 2,667.99 2,667.99
Derivate Assets 93,60 - - 93.60
Total 93.60 - 5302,30 65,395.90
Financlal Liabllitles
Borrowings (including current maturities) - - 124,929.68 124,929.68
Trade Payables - - 2,650.66 2,650,66
Other Financial Liabilities - - 46,358.37 46,358.37
Derivative Liabilities - 1,280.09 - 1,280.09
Total - 1,280,089 173,938,711 175,218,80

Nate:

(T} 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 falr value has not been disclosed separately,

Falr Value hlerarchy :

Particulars
Assets
Investment
Derivative Assets
Llabllitlas

Derlvative Liabilitles

Partieulars

Assets
Derivative Assets

Liabllities
Derivative Liabilities

Total

Totsl

Total

Total

(€ in Lakhs)
As at 31st Merch, 2020
Level 2 Level 3 Taotal
171210 - 1.712.10
7.233.30 - 7.233.30
8,945.40 - 8,945.40
As at 31at Maroh, 2019
Level 2 Level 3 Total
93.60 - 93.60
93,60 - 93,60
1,280.09 - 1,280.09
1,280,089 - 1,280.09

(i) The falr 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, Accordingly It Is representation of the falr value,

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

reporting date, The models ingorporate various Inputs ingluding the gredlt quallty of counter-partles and forelgn exghange rates,
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38 Pursuant to the Indlan Accounting Standard 33 - Earning per Share, the disclosure Is as under:

uom For the year ended For the year ended
31st March, 2020 31st March, 2019

Basic and Dliuted EPS

(Loss) before tax as per Statement of Profit and Loss (T In Lakhs) (4.303.78) {10.075.62)
Add: Distribution on Unsecured Perpetual Debt in abeyance (T in Lakhs) (597.17) {139.47)
(Loss) attributable to equity shareholders (T In Lakhs) (4.900.95} (10,215,09)
Weighted average number of equity shares outstanding during the year No 50,000 50,000
Nominal Value of equity share T 10 10
Baslc and Dlluted EPS T (9,801.90) (20,430.19)

39 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 Company operates a defined beneflt 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 Company has a defined benefit gratuity plan {funded) 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 funded with Life Insurance Corperation of Indla {LIC).
Each year, the management reviews the level of funding in the gratuity fund. Such review includes the asset-liability matching strategy. The
management decides Its contribution based on the results of this review, The management aims to keep annual contributions relatively stable at a
level such that no plan deficits will arise.

As at As ot
Partlculars 31st March, 2020 31st Merch, 2019
{® In Lakhs) {® in Lakhs)
I. Reconclilation of Opening and Closing Belances of Defined Benefit Obligation
Present Value of Defined Benefit Obligations at the beginning of the Year 18.19 B6.43
Current Service Cost 7.30 3,91
Interest Cost 141 1.64
Employee transfer In / transfer out (Net) 0.30 (65.41)
Beneflt paid - (1.50)
Re-measurement (or Actuaral) {gain} / loss arising from:
Change in demographic assumptions (.16} 135
Change in financial assumptions 1.67 0.26
Experience variance (i.e. Actual experience vs assumptions) 2.06 (8.49)
Present Value of Deflned Benefits Obligation at the end of the year nnmn 18,19
ii. Reconelliation of Opening and Closing Balances of the Falr value of Plan Assets
Fair Value of Plan assets at the beginning of the year 4.57 5.23
Investment Income 035 0.40
Return on plan asset excluding amount recognised in net interest expenses (0.01) (1.06)
Falr Value of Plan assets at the end of the year 4.91 4.57
ili. Reconclliation of the Present velue of defined benefit obligetion end Fair value of plan assets
Present Value of Defined Beneflt Obllgations at the end of the year nrm 18,19
Fair Value of Plan assets at the end of the year 4,91 4.57
Net (Liabliity) recognized in balance sheet as at the and of the year (26.88) (13.62)
Iv. Composition of Plan Assets
100% of Plan Assets are administered by LIC.
v, Gretulty Cost for the Year
Current service cost 7.30 3.9
Interest cost 1.41 1.64
Investment Income (0.35) (0.40)
Net Gratuity cost B8.36 5.1%
vi,Other Comprehensive Income
Change in demographic assumptions (1.16) 135
Change in financial assumptions 3.67 0.26
Experience variance {i.e. Actual experience vs assumptions) 2.06 (8.49)
Return on plan assets, excluding amount recognised in net interest expense 0.01 1.06
Components of defined benefit costs recognisad In Other Comprehansive Income 4.57 (5.82)
vil. Actuarial Assumptions
Discount Rate {per annum) 6.70% 7.60%
Annual Increase in Salary Cost B.00% B.00%
Attrition Rate 7.00% 5.20%

Mortality Rate during employment Indian Assured Lives

Mortality (2006-08)

Indian Assured Lives
Mortality (2012-14)

vili, Sensitivity Analysis

Significant actuarial assumptions for the detemination aof the defined benefit obligation are discountrate, 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 reperting peried,
while holding all other assumptions constant.The results of sensitivity analysis is given below:

Perticulars As at As at
31st Merch, 2020 31st Merch, 2019
{® In Lakhs) {® in Lakhs)

Defined Benefit Obligation (Base)

N7

18.19
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As at 31st March, 2020 As at 31st March, 2019
{€ In Lekhs) (T In Lakhs)
Decrease Inerease Decreasa Increase

Particulars

Discount Rate (- / + 1%) 35.82 28.37 20.78 16.04
(% change compared to base due to sensitivity) 12.8% -10.7% 14.2% -11.8%
Salary Growth Rate {- / + 1%) 28,37 3573 16.03 20.74
(% change compared to base due to sensitivity) -10.7% 12.5% -11.9% 14.0%
Attrition Rate (- / + 50%) 34,29 30.01 18.88 17.62
(% change compared to base due to sensitivity) 7.9% -5.5% 3.8% -3,2%
Mortality Rate (-/+ 10%) »n.7e 31.76 18.20 18.19
(% change compared to base due to sensltivity) 0.0% 0.0% 0.0% 0.0%

ix, Asset Liabillty Matching Strategies

The Company has purchased Insurance policy, which Is basically a year-on-year cash accumulation plan In which the interest rate Is declared on yearly
basis and is guaranteed for a period of one year. The insurance Company, as part of the policy rules,makes payment of all gratuity outgoes happening
durlng the year (subject to sufficlency of funds under the pollcy), The policy, thus, mitigates the liquidity risk.However, belng a cash accumulatign plan,
the duration of assets is shorter compared to the duration of liabilities. Thus, the Company is exposed to movement in interest rate (in particular,the
significant fall in interest rates, which should result in an increase in liability without corresponding increase in the asset).

. Effect of Plan on Entity’s Future Cash Flows

{a) Funding arrangements and Funding Polley

The Company has purchased an insurance policy to provide for payment of gratuity to the employees. Every year, the insurance company carries out a
funding valuation based on the latest employee data provided by the Company. Any deficit in the assets arising as a result of such valuation is funded
by the Company,

(b} Expected Contribution during the next annual reporting period

The Company's best estimate of Contribution during the next year is T 35,25 lakhs (as at 31st March, 2019 T 18.74 lakhs).

{c) Maturity Proflle of Oefinad Banefit Obligation
Weighted average duration (based on discounted cashflows) - 12 years.

Expacted cash flows over the next {velued on undiscountad basls): (T in Lekhs)
1year 1.46
2o 5 years 8.19
6 to 10 years 11.61
More than 10 years 61.04

xl. The Company has defined benefit plans for Gratuity to eligible employees, the contributions for which are made te Life Insurance Corporation of
Indla who Invests the funds as per Insurance Regulatory Develgpment Authaorlty guldellnes,

The discount rate Is based on the prevalling market ylelds of Government of Indla securltles as at the balance sheet date for the estimated term of the
obligations.

The expected contributions for Defined Benefit Plan for the next financlal year wlll be In line with FY 2018-19,

The actuarlal llabllity for compensated absences Including sick leaves as at the year ended 31st March, 2020 is ¥ 30.04 Lakhs (as at 31st March, 2019 T
1B.18 Lakhs ). (For applicable assumptions refer note {vii)).

Defined Contribution Plan

Contribution to Defined Contribution Plans for the year |5 as under :

For the year ended For the year ended
31st March, 2020 31st March, 2019
{¥In Lekhs) {¥in Lekhs)

Employer's Contribution to Provident Fund 18.62 15.60
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40 Related party transactions
The Management has identified the following entities as related partles of the company for the year ended 315t March, 2020 for the purpose of
reporting as per Accounting Standard 24 - Related Party Disclosure which are as under:

{a) List of relatad partles and relationship

S. B. Adani Family Trust (SBAFT)

Entities with Joint eontrol Adani Trading Services LLP

of, or significent Influence i Adani Properties Private Limited

over the Parent Company Universal Trade and Investments Limited
Immedlate Holding Company : Adani Green Energy Limited

Adanl Green Energy { Tamllnadu ) Limited
Parampujya Solar Energy Private Limlted
Rosepetal Solar Energy Private Limited
Prayatna Developers Private Limited
Kodangal Solar Parks Private Limited
Adanl Green Energy (MP) Limited

Gaya Solar (Bihar) Private Limited

Kila] Solar {Maharashtra) Private Limited
Adani Renewable Energy Park Limlted

Fellow Subsldiary
Compsnles (with whom
transactions done)

Adanl Saur Urja (KA) Limited

Adanl Infra {Indla) Limited

Adanl Infrastructure Management Service Limited
Adani Power Jharkhand Limited

Wardha Solar (Maharashtra) Private Limited
Adanl Enterprises Limited

Mundra Solar PV Limited

Adanl Power Limited

Adanl Renewable Energy Park Rajasthan Limited
Adanl Renewable Energy (RJ} Limited

Adani Global DMCC

Adani Global FZE

Adani Power Maharashtra Limited

Adanl Green Energy Six Limited

Prayagra) Water Private Limited

Ramnad Renewable Energy Limited

Adani Logistics Limited

Bllaspur Pathrapall Road Private Limited
Prayagraj Water Private Limited

Adani Power Rajasthan Limited

Adani Wind Energy (TN} Limited

Adani Green Energy Eighteen Limited

Aravali Transmission Service Company Limited

Entities under common
eontrol {with whom
transactions are done)

Key Management Personnel H Raj Kumar Jain, Director
: Ajith Kannissery, Director
Ashish Garg , Director (upto 22nd November, 2019)
AnkIt Shah, Dirctor
Nayna Gadhvl, Independent Director
: Krishnakumar Mishra, Independent Director
Terms and conditione of transactions with relatad parties

Outstanding balances of related parties at the year-end are unsecured. There have been no guarantees received for any related party receivables or
payables. Transaction entered into with related party are made on terms equivalent to those that prevall in arm’'s length transactlons.

The names of the related partles and nature of the relatlonships where control exists are disclosed Irrespective of whether or not there have been
transactions between the related parties. For others, the names and the nature of relationships is disclosed only when the transactions are entered
intg by the Company with the related parties during the existence of the related party relationship.
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40b. T ions With Related Partles (€ in Lakhs)
For the year anded For the year anded
S¢ No{ Nature of Transactlan Related Party 31t March, 2020 31st March, 2019
Adanl Green Energy Limited 52.570.95 23.217.96
Parampujya Solar Energy Private Limited 8,011.65 11,115.90
1 |toan Token Prayatna Developers Private Limited 3,184.87 R
Adanl Propertles Private Limited - 11,950.00
Gaya Solar {Bihar) Private Limited 14,590.00 -
Adanl Green Energy Six Limited 1,290.00 -
2 |Loan Given KilaJ Solar (Maharashtra) Private Umited 21,900.00 -
Adanl Saur Urja (KA) Limlted 2,600.00 -
Gaya Solar (Bihar) Private Limited 14,590.00 -
3 |Loan Recelved Back Kilaj Solar (Maharashtra) Private Limited 21,900.00 -
Adani Saur Urja (KA)] Limited 2,600.00 -
Adani Green Energy Limited 42,077.09 47.767.38
: Adanl Infra (Indiz) Limited - 225637
4 |Lean Repaid Back Parampulya(Solar)Enerny Private Limlted 3.800.00 -
Adanl Propertles Private Limited - 12.297.68
Adanl Green Energy Limited 4,065.89 4,150.79
Adanl Infra (Indls) Limited - 52.72
5 [Interest Expense an Loan Parampulya Solar Energy Private Limlted 1332.99 48.78
Prayatna Developers Private Limlited 217.67 -
Adanl Propertles Private Limited - 336.12
6 |Perpetual Securitles (Borrawings) Adanl Propertles Private Limited - 7,600.19
7 |Advance Received Back (Land) Parampujya Solar Energy Private Limited - 190.00
8 |Advance Repald Back (Land) Parampujya Solar Energy Private Limited - 90.00
Adanl Green Energy Limited 0.54 12.13
Adanl Infra (India) Limited - 1.00
Adani Infrastructure Management Service Limited 1.00 6.00
Adani Pawer Jharkhand Limited - 3.50
Adani Green Energy (MP) Limited - 13.97
8 [Other Balances Transfer Fram Parampujya Solar Energy Private Limited - 4.48
Adani Renewable Energy Park Limited 0.06 -
Adani Renewable Energy Park Rajasthan Limited 0.07 -
Prayagraj Water Private Limited 0,90 -
Wardha Solar (Maharashtra) Private Limited 114 310
Adanl Green Energy Limited - 106.23
Adanl Enterprises Limlted - 7.23
Adanl Infra {(Indle) Limited - 410
Mundra Salar PV Limited - 0.84
Prayatna Developers Private Limited Q.50 0.06
10 |Other Balances Transfer To Adanl Power Limited 0.40 -
Wardha Solar (Maharashtra} Prlvate Limited 14.26 Q.22
Aravall Transmission Service Company Limited 0.42 -
Adani Infrastructure Management Service Limited - 6.07
Adanl Power Jharkhand Limited - 4,01
Adani Renewable Energy Park Rajasthan Limited - 014
Parampujya Solar Energy Private Limited 1.19 2.94
Parampujya Solar Energy Private Limited - 17.02
Adanl Green Energy Umited - 15.22
Adani Green Energy (MP) Limited 15.57 -
1 |Sale of Goods Prayatna Developers Private Limited 44,33 19.44
Adani Renewable Energy {RJ) Limited 15.4Q -
Kadangal Solar Parks Private Limited - 0.96
Wardha Salar (Maharashtra) Private Limited 190.37 106.82
Adani Green Energy (MP) Limited - 7.44
Gaya Solar (Bihar) Private Limited 3.68 -
Klla) Solar (Maharashtra) Private Umited 8.60 -
12 |Sale of Asset Prayagra) Water Private Limited 1.59 -
Adanl Wind Energy (TN) Umited 4,67 -
Adanl Green Energy Elghteen Umited 2,01 -
Adanl Renewable Energy {RJ) Limited - 2.45
Services Avalled {Inclusive of repalrs Adanl Green Energy Limited 600.87 408,23
= and malntenance of plant and
equipment and legal and professional i i o
expenses) Adani Infrastructure Management Service Limited 1,21.38 747.01
Parampujya Sclar Energy Private Limited Q.78 -
14 |Purchase of Asset Wardha Solar (Maharashtra) Private Limited 0.86 -
Adani Global MCC - 5,163.65
Adani Global FZE - 17.23
Adani Green Energy Limited 547 9,431.97
Adani Power Maharashtra Limited - 214
15 |Purchase of Capltal Goads Wardha Salar (Maharashtra) Private Limited 36.98 382,18
Prayatna Developers Private Limited .51 107,51
Perampulya Soler Energy Private Limited 52.85 396.89
Mundra Solar PV Limited 496,67 3.824.26
Adani Global DMCC 246.94 232736
16 |Inkerest expense Mundra Solar PV Limited - 284.57
Krishnakumar Chhaganlal Mishra Q.65 -
17 |Director sitting fees Nayna K Gadhyl 0.51 R

Prayatna Oevelopers Private Limited, Parempulya Solar Energy Private Limited and Adanl Green Energy {UP) Limited are Jolntly and severally llable for Secured
Rupee Term Loan of ¥ 1,04,990.45 lakhs and Senlor Secured USD Bonds of ¥ 3,78,350,00 outstanding as at 315t March 2020,
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40c. Bal With Related Parties
As at As at

Sr No Type of Belance Relsted Porty B1st March, 2020 S1st March, 2019
Adanl Green Energy Limited 45,119.00 34,625.14

1 |Borrowlngs (Loan) Prayatna Developers Private Limited 3,184.87 -
Parampu'ya Solar Energy Private Limited 1%5,327.55 11,115.90

2 |Loans & Advances given Adani Green Energy (Six) Limited 1,290.00 -
3 |Borrowings (Perpetual Securities) Adani Properties Private Limited 7,600.19 7,600.19
4 |Interest Accured and Due Payable Adani Enterprises Limited - 3.45
Adani Enterprises Limited - 5.20
Adani Global DMCC 1106.04 37.793.98
Adani Logistics Limited - 12.42

Wardha Sclar (Maharashtra) Prlvate Limited 962,43 -
Parampulya Solar Energy Private Limlted - 141.82
Accounts Payables Praystne Developers Private Limited - 106
5 {Incluslve of Provislons, Trade Adanl Infrastructure Management Service Umlted 54.06 460.51
Payable, Capital Creditors and Adani Renewable Energy Park Rajasthan Limited - 014
Advance from Customers) Adanl Green Energy Limlted 652218 3,656.36
Adanl Infra (Indl2) Limlted - 310
Adanl Power Jharkhand Limited - 0.51

Adanl Power Limlted - -

Aravall Transmisslon Service Company Limlted 0.42 -
Mundra Solar PV Limited 15.09 292.60

Prayatna Developers Private Limlted 17.72 -
Adanl Green Energy (MP) Umlted - 27.86

Klla) Solar (Maharashtra) Private Limlted 8.60 -

Parampulya Solar Energy Private Limited 2.2 -

Accournts Recelvables (Inclusive of Prayagra] Water Private Limited 0.20 h

& |Capital advance and ac(lvanr.e for Adan! Wind Energy (TI_.'D IJmIteC_I . 4.95 -

supply of geods and services) Adan! Green Em_argy Elgh_tee_n Limited 2.1 -
Adani Power Rajasthan Limited - 3.88
Wardha Solar (Maharashtra) Private Limited - 21.25

Gaya Solar (Bihar) Private Limited 4.09 -

Adanl Renewable Energy Park Rajasthan Umited 0.07 -
Kodangal Solar Parks Private Limited - 1.13
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Oue to micro, small end medium enterprises
On the basls of the Informatlon and records avallable with management, outstanding dues to the Micro and Small enterprise as defined in the MSMED
Act, 2006 are disclosed as below.

As st As st
Particulars 31st Merch, 2020 31st Merch, 2019
X in Lakhs) X in Lakhs)
Princlpal amount remalining unpald to any suppller as at the year end. 338.62 41,68

Interest due thereon - -
Amount of interest paid by the company 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

Amount of interest due and payable for the perlod of delay In making payment (which have been

paid but beyond the appointed day during the period) but without adding the interest specified

Amount of interest accrued and remaining unpaid at the end of the accounting year, - -
Amount of further interest remaining due and payable even in succeeding years. - -
The disclosure in respect of the amount payable to enterprises which have provided goods and services to the company 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 31st March, 2020 based on the Infermation recelved and available with the entities of company.

Contract balances:
(a) The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers,
(¥ In Lakhs)
Perteculsrs As at As at
31st March, 2020 31st Merch, 2019
Trade receivables {refer note 10} 5,834.74 3,094.36
Contract assets - Unbilled revenue {refer note 14) 2,490.62 204416

The contract assets primarily relate to the Company's right to consideration for work completed but not billed at the reporting date. The contract
assets are transferred to recelvables when the rights become unconditlonal, This usually occurs when the Company [ssues an invoice to the Customer,
The contract liabilities primarily relate to the advance consideration received from the customers. The Company does not have any remaining
performance obligation for sale of goods,

(b) Significant changes in contract assets and liabilities during the period: (T In Lakhs)
Particulars For the year ended For the yeer ended
31st March, 2020 31st March, 2019
Contract assets reclassified to receivables 2.044,16 1,127.51
Reconcillation the amount of revenue recognised in the ststement of profit and loss with the contracted price: { in Lakhs)
Perticulsrs For the year ended For the year ended
31st March, 2020 31st Merch, 2019
Revenue as per contracted price 24,502.75 17,395,79
Adjustments
Discounts 223,45 157.08
Revenue from contrect with customers 24,279.29 17,238.70

During the previous year, the Company has converted the loan of T 7,600.19 Lakhs from Adani Properties Private Limited (APPL) into Unsecured
Perpetual Debt, This debt Is perpetual in nature with no maturity or redemption and s 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 of 10.50% 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 equity Instruments, This Unsecured Perpetual Debt have been presented as Instruments entlrely
equity in nature,

As Bt As at
31st March, 2020 31st March, 2019
T in Lakhs) ¥ In Lakhs}
Unsecured Perpetus| Debt

AL the beginning of the year 7.600.19 -
Add: Issued during the year - 7.600.19
Less: Redeemed during the year - -
Outstanding at the end of the year 7.600,19 7.600.19

The Company 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 Company has incurred a onetime expense aggregating to ¥ 2,621.49
Lakhs. These expenses comprises of prepayment charges, unamortized portion of other borrowing cost related to earller borrowlngs and cost of
premature termination of derivative contracts. The same are treated as exceptional items in the financial statements.

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 companles a non-reversible option to pay corporate tax at reduced rates effective st April, 2019,
subject to certain conditions. The Company has decided to opt for the reduced corporate tax rates effective from 1st April, 2019. Accordingly, the
Company has recognised Provislon for Income Tax and has re-measured Its deffered taxes as per the provislons of the Ordinance, This has resulted In a
reduction of deferred tax assets by T 454.47 Lekhs on account of remeasurement of deferred tax assets as at 31st March, 2019.
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Due to outbreak of COVID-19 globally 2nd in India, the Company's management has made initial assessment of impact ¢n businass and financial risks
on gccount of COVID-19 and beligves that the impack is not significant. The managament doas not see any risks in the Campany's ability to sontinue as
a golng concern and maeting its Wabilities a5 and when they Fall due.

MMRE has issued office memorandum dated 1s¢ April 2020 stating the regular payment to ba made to Remewabla Enargy Generating Statinns.

Further, MNRE has issuad aFfice memorandum dated 4th April, 2020 stating zhat Renewsable Energy Generating Stations should ba “FAUST RUN" and
should not be surtailed in lockdown due ta COVID-19. Hence, the Company is not seaing any Impact In revenue except normal seasonalty impact.

The Campany has ravised the mothed of charging depreaiacion ard amadisausn on Prapercy, Plant ang Equipment and Intangible assets from written
down value mathod bo straight line methed. with effact from 1st April 2019, Consequently, depreciation and amortisation expenses for the year anded
on 3150 March, 2020 is lawer by T 9358 86 Lakhs . Hance, depreciation and amostisation expensas are not comparable with previous year,

The Company's activities durng the year revalve around renewable power genefation. Considering the nature of Company's business, as wall as based
on saviews by the chief operating decision maker to make decisions about resource allocation and performance measurement, there is only one
repoaable segment in accordance sith the reguirements of Ind AS - 108 - 'Operating Segments”, prescribed undar Companies (Indtan Accounting
Standards) Ruies, 2015, As the Campany's all ravenye 15 feam domestic sales, no separate qeographical segment is disclosed.

Events pcourring after the Balance sheet Date

The Company evaluates events and ransactions that oceur subsequent to the balance sheet date but prior Lo the approval of financial statements to
daterming tha necassity for recognkion and/or reporting of any of these events and transactions In the finangial statements. There are no subsequent
evants to be recognized or reported that are not already disclosed.

Previous year figures have been cegiouped and rearranged wherever necessary to conform o this year's classification.

Approval of financlal statements
The financial statements were appreved for issue by the board of diractors on 2nd May. 2020,

The notes referred above are ar: integral part of these financial statements,
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