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To the Members of .Adani Green Energy Twenty Three Limited 

Report m, lit(: Audit of the Stan J al om:: fod AS Financial Sta tements 

Opinion 

We hnve audited Lh e accompanying standalone Ind AS financial statements of Adnni Green Energy 
Twenty Three Limiled (the '·Company'"), which comprise the Balance sheet as al 
M arcb 3 l , 2021, the Statement of Profit and Loss, inclu::lir:g the statement of Other Comprehensive 
Income, the Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and 
notes to the standnlonc Ind AS financial stmcmcnls, including a smm1rnry of significant accounting 
policies and other explanatory in.fornrnLion (hcreinafLer referred Lo as the ' ·~umdalone lnd AS linancia! 
s tatcrnents") . 

Jn our opinion and to the best of our information and according to the explanations given lo us . the 
aforesaid standalone fnd AS financial staLemenls give the information required by the Companies Act, 
20] .1 . as amended (the ''Act") in t11e nrnnner so required and give a trne and fair view in conformity 
\Vilh the accounting principles generally accepted in India, of the state of affairs of the Company as at 
M ;irch 3 l, 202 ! , its loss induding other comprehensive loss. its cash flows and the ch:mgcs in equity 
for the year ended c,n tbal date . 

.Basis fo r Opl11i on 

vV c ,;onduc:ted otu- audit of lhc standalone lnd AS financial si:atem-.::nts in accordance with lhe 
Stnndards on Auditing (SAs), £ls specified under section 143( 10) of ti1e Act. Om responsibilities under 
lho::;c Standards arc frn-ther described in lhe 'Auditor· s Responsibilities for the Audit of the Standalone 
Ii;d ,.'\,S F inancial Statements · sect ion of our reprnt. 'vVe arc independent of the Company in 
accordance with the ' Code of Ethics ' issued by the ~nstitute of Chartered Accountants of India 
together with th~ ethical requirements that are relevant to our audit of the financid sti1LGments under 
the provisio1is ~f the Act and the Rules lhcrem1der, and -vvc have fulfiiid our other ethical 
rcsponsibiiities in accordance ,vith thes" requi rements ,md the Code of Ethjcs. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the sL2indatonc Ind AS financial statements. 

fofonnation Other than the Standabne fod AS Financial Stakmen1.s and Auditor's Report 
Thereun f Other hi formation') 

The Company ' s Board of Directors is responsible for tbe cihcr inforn1ation. The other information 
comprises the information included. in lhc Board' s Report inc!udiag Anncxures to Board·s Reporl, but 
does nol include the sta11dalone Ind AS financial statcmcnis an<l our auditor's report thereon. 
Our cpinion on the standalone !nd A.S financial statements doe., not cover the other information and 
we do nol express any fom1 of assurnnce ,:onch1s10!1 thereon. 
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In connection with our audit of the standalone lnd AS .financial statements, our responsibility is to 
read the other information and, in doing so, consider whether such other information is materially 
inconsistent with the financial statements or our knowledge obtained in the 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 Lhis other information, we are required to report that fact We have nothing 
to report in this regard. 

Responsibility of Management for the Standalone Ind AS Financial Statements 

The Company·s Board of Directors is responsible for the matters stated in section 134(5) of the Act 
with respect to the preparation and presentation of these standalone Ind AS financial statements that 
giYe a true and fair Yiew 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 nccepted in fndia , including the Tndian Accounling Standards (Tnd AS) 
specified under section 133 of the Act read with the Companies (Indian Accotmling Standards) Rules , 
2015, as amended including the Companies (Indian Accounting Standards) Amendment Rules, 2020. 
This responsibility also includes maintenance of adequate accounting records in accordance ·with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accoLmting policies; making 
judgments and estimates that are reasonnble and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensming the 
accuracy and complctenc:ss of the accounting records, relevant to the preparation and presentation of 
the standalone lnd AS f:inanciat statements that give a true ,md fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the standalone [nd AS financial statements, management is responsible for assessing the 
Company' s ability to continue as a going concern, disclosing, as applicable, matters relaled to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or Lo cease operations, or has no realistic c1lternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting 
process . 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives arc to obtc1in reasonable assurance aboul whether the standalone Tnd AS financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor·s reporL 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 ahvays detect a material 
misstatement when iL 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 Ind AS 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: 

Identify and assess the risks of material misstatement of the standalone lnd AS 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 om1ss10ns, 
misrcpresentc1tions. or the ovcITide of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 
also responsible for expressing om opinion on whether the Company has adequate internal 
financial controls ·with reference to these financial statements in place and the opernting 
effecli veness of such controls. 

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

Conclude on the appropriateness of management's use of the going concern basis of accounting 
a11cl, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that m<1y 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 drmv attention in our 
auditor's report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify cur opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor ' s report. H0vvever, future events or conditions may cause the Company 
to cease to continue as a going concern . 

Evaluate the overall presentation, stmcture and content of the standalone Ind AS financial 
statements, including the disclosures, and whether the standalone [nd AS :financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

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

We also provide those charged with governance with a statement tlrnt 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. 
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The comparati ve financial information of the Company for the period January 8. 2020 to March 31. 
2020 inc luded in lhese standalone Ind AS Financial Statements have been audited by one of Lhc Joint 
auditor, Dharmesh Parikh & Co LLP . who had audited the Financial Statements [or the relevant 
period. The report of one of Lhe Joint auditor, Dharmesh Parikh & Co LLP. on the comparative 
financial information dated September 9. 2020 expressed an unmodified opinion. 

Our opinion is not modified in respect of this matter. 

Repmi on Other Legal and Regulatory Requirements 

i . As required by the Companies (A uditor's Report) Order, 2016 (the "Order"). issued by the 
Central Government of [ndia ir;, terms of sub-section ( ! 1) of section 143 of the Act, we give in the 
''Anncxure l" a statement on the matters specified in paragraphs 3 and 4 of the Order. 

2. As rcc•:.1ired by Section l43(3) of the Act. we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief \YCre necessary for the purposes of om audit; 

(b) In our opinion, proper books of account as required by law have been kcpl by Lhe Company so 
far ~is it appem·s Crom om e'~amination of Lhose books : 

(c) The Balance Sheet, lhe Statement of Profit and Loss including the Other Comprehensive 
income, the Cash Flow Statement and Statement of Changes iu Equity dealt with by this 
Report are in agreement with the books of account; 

(d) In our opinion, the aforesaid standalone lnd AS financial statements comply with the fndian 
Accounting Standards Rules, 2015, as amended specified under section 133 of the Act. read 
with the Companies (Indian Accounting Standards) Amendment Rules, 2020; 

(e) On the basis of the written representations received from the directors as on March 31, 2021 
taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31 , 2021 from being appointed as a director in terms of Section 1 G4 (2) of the Act 

(f) With respect to Lhe adequacy of the internal fitrnncial controls over .financial reporting of the 
Company with reference to these standalone Ind AS financial statements nnd the operating 
effect iveness of such controls. refer to om scparale Report. in "Annexure 2" to this report: 

(g) The Company has not paid any managerial remuneration to its directors and thus, the 
provisions of section i 97 read vvith Schedule V of the Act are not applicable to the Company 
for the year ended March 31 , 2021 ; 
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(h) 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, as amended in our opinion and to 
the best o[ om information and according to the explanations given to us: 

1. The Company does not have any pending litigations which would impact its 
financial position; 

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

m. There were i\O amounts which \Yere required to be transferred to the Investor 
Education nnd Protection Fund by the Company. 

For S RB C & CO LL.P 
Chartered Accountants 
F~e gistration N wnbec 3 24 982E/E300003 

per Santo rwal 
Partner f, <'I.. 

Mernbersh 11ber: 93669 U .,<:'? 
UDIN: 210()3669AAAAEI11 
Place or Signatw-e: Ahmeclaba \ 
Date: May 4, 2021 

For DHARMESB PARIKH & CO LLP 
Chartered Accountants 
Finn Regislraiion Number : l 12054WtW100725 

~ 
per Anjali Gupta 
Partner 
Membership Nmnber: l 91598 
UDIN: 21191598AAAACZ4361 
Place of Signature: Ahmcdabad 
Date: May 4, 2021 
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Am1exure 1 referred to in paragraph on Report on Other Legal and Regulatory Requirements 
of our report of even date 

(i) The Company docs not have any Property, Plant and Equipment Accordingly, the provisions 
of paragraph 3(i) (a)to (c) are not applicable to the Company. 

(ii) The Company does not hold any physical inventory and, <1ccordingly, the requirements under 
paragraph 3(ii) of the Order are not applicable to the Company. 

(iii) According Lo the informa tion and explanations given to us, the Company has not granted any 
loans, secured or m1secured, to companies, firms, limited iiability partnerships or other parties 
covered in the register maintained 1mder Section 189 of the Act. Accordingly, paragraphs 3 
(iii) (a) , (b) and (c) of the Order are not app licable to the Company. 

(iv) In our opinion and according Lo the informalion and explanalions gi,,en Lo us, the Company 
bas not granted any lmms, given any guarnntees or provided any securities to the parties 
covered under Section 185 of the Act. Accordingly, compiiance under Section 185 or the Act 
is not applicable to ilic Company. The Company has complied with Lhe provisions of Section 
i 8(i of the Act in respect of inveslinents 1m:de or lom1s or guarnnte(; or secmity provided to the 
parties covered under Section 186 of the Acl. 

(-v) The Company has nol accepted any depcsits within the meaning of Sections 73 lo 76 of Lhe 
1'\.ct and the Companies (Ac<;cptancc of Deposits) Rules, 2014 (as amended). Accorclingly, the 
prn1 isions of clause 3( v) of lhe Order are nol npplicable. 

(v i) To the best of our knowledge and as explained, the Central GoYernment has not specified Lhe 
maintenance of cost records under Section 148(1) of the Companies Act, 2013 , for the 
products/services of Lhe Company. 

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed stat11tory dues 
including income-tax, goods and service tax, ccss and other material statutory dues applicable 
to il. The provisions relating to provident fund , employees' state insurance, duly or customs 
are not appiicable to the Company. 

.,...,..,. f" 

(b) According to the information and explanations given to us, no undisputed amounts payable 
in respect of income-tax, goods and service tax, cess and other statutory dues were 
outstanding, at the year end, for a period of more than six months from the date they became 
payable .. 

(c) According to the information and explanations given to us, there arc no dues of incon.1e tax, 
goods and service ta:-.: which have not been deposited on account of any dispute . 
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(v iii) According to the information and explanations given by the management, the Company has not 
defaulted in repnyment of dues to debenture holders existing as at the balance sheet date. The 
Company did not have any loans or borrowing in respect of a financial institution or bank or to 
government during the year. 

(ix) in our opinion and according to the information and explanations given by the management, the 
monies raised by the Company by way of term loans were app lied for the purposes for which 
those were raised. The Company has not raised any monies by way of initial public offer/ 
further public offer dming the year. 

(x) Based upon the audit procedures performed for the purpose of reporting the true and fair vie,v 
of the standalone lncl AS financial statements and according to the information and explanations 
given by the management, we report that no fraud by the Company or no fraud on the Company 
by the officers and employees of the Company has been noticed or reported during the year. 

(xi) According to the information and explanations given to us, the Company has nol paid any 
managerial remuneration to its directors and hence reporting under clause 3(xi) of the Order is 
no1 applicable and hence, not commented upon. 

(xii) In our opinion, the Company is not a nidhi company. Therefore, the provisions of clause 3(xii) 
of the order arc nol applicable to the Company and hence r1ot commented upon. 

(xiii) According to the infornrntion and explanations giYen by the management, transactions wi th the 
relnted parties are in comp!iauce v,;ith section 188 of Companies Act, 20 i 3 where applicable and 
the details have been disclosed in the notes to the standalone Ind AS financial statements, as 
required by the appli1/able accounting standards. The provisions of sec i 77 are not applicable to 
the Company and accordingly reporting under clause 3(xiii) of the Order insofar as it relates lo 
section J 77 of the Act is not applicable lo the Company and hence not commented upon. 

(xiv) According to the information and explanations given to us by the management and audit 
procedures performed by us, the Company has complied with provisions of section 42 of the 
Companies Act, 2013 in respect of lhe preferential allotment or private placement of shares/ 
fully or partiy convertible debentures dming the year. According to the information and 
explanations given by the management, 'WC report thnt the amounts raised, have been used for 
the purposes for which the ftmds were rnised. 

(xv) According to the information and explanations given by the management, the Company has not 
entered into any non-cash transactions with directors or persons connected with him as referred 
to in section 192 of Companies Act, 2013. 
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(xvi) According to the information and explanations given to us, the provisions of section 45-IA of 
the Reserve Bank of India Act, 1934 <1re not applicable to the Company. 

For DHARMESH PARIKH & CO LLP 
Chartered Accountants 
Firm Registration Number: l l 2054W/Wl00725 

ik 
per Anj ali Gupta 
Partner 
lVIembership Number: 191598 
UDIN: 21191598AAAACZ4361 
Place of Signatme: Ahmedabad 
Date May 4, 2021 
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Annexure 2 to the Independent Auditor's Report of Even Date on the Standalone Ind-AS 
Financial Statements of Adani Green Energy Twenty Three Limited 

Report on the internal "Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

We have audited the internal [inancial controls over financial reporting of Adani Green Energy 
Twenty Three Limited (the "Company") as of March 3 l, 2021 in conjunction with our audit of the 
standalone Ind AS financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and mainta111111g internal financial 
controls based on the ;nternal control over financi al reporting criteria established by the Company 
considering ihe essential components of internal conirol stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Jnstitute of Chartered Accountants 
of India. 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 the Company 's policies, the safeguarding of its assets. 
the pre\'ention and detection of frauds and eITors, the accu.racy and completeness of the ;iccounting 
,·ecorcls, ,md the timely prepm ation of reliable fi.mmcial information, as required under the Compm1ics 
Act, 2013. 

Aud1tor's Responsibility 

Our rcsponsibilily is to express an opinion on the Company's internal financial controls over financial 
reporting with reference to these standalone Ind AS financial statements based on our audit. We 
conducted our audit in accordance with the Guidance Note on Audit of Internal Fim111cial Controls 
Over Financial Reporting (the '·G uid,mce Note") and the Standards on Auditing as spec.ified under 
section 143(10) of the Companies Act, 20l3, as amended, to the extent applicable lo an audit of 
internal financial controls and, both issued by the Instit11te 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 assmance about whether adequate internal financial controls 
over financial reporting with reference to these standalone Ind AS financial statements was 
established and maintained and if such controls operated effectively in all material respects. 

Om audit in\'olves performing procedures to obtain audit evidence about the adequacy of Lhc internal 
fmanc ial controis over financial reporting with reference to these standalone lncl AS financial 
statements and their operating effectiveness. Our audit of internal financial controls over financial 
reporting included obcaining an understanding of internal financial controls over financial reporting 
with reference to these standalone Ind AS financial statements, assessing the risk that a maLerial 
vveakness 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 judgement, including the 
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assessment of the risks of material misstatement of the standalone lnd AS financial statements, 
whether due to fraud or eITor. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the internal financial controls over financial reporting with reference to these 
standalone ind AS financial statements. 

Meaning of Internal Financial Controls Over Financial Reporting With Reference to these 
Standal one Ind AS Financial Statements 

A Company's internal financial control over financial reporting with reference to standalone lnd AS 
fmanciai statements is a process designed to provide reasonable assurance regarding the reliability of 
financial repmting and the preparation of financial statements for external pmposes in accordance 
with generally accepted accounting principles. A company's internal financial control over financial 
reporting ·with reference to these standalone Ind AS financial statements includes those policies and 
procedmcs that ( I) pertain to the maintenance of records that, i11 reasonable detail , accu;ately and 
fairly reflect the transactions and dispositions of the assets of the Company; (2) provide rcilsonable 
assurance that transactions are recorded as necessa1y to permit preparation of financial statements in 
accordance ,,:ith generally accepted accounting principles, and that receipts and expenditures of the 
company a;·e being made only in accordance with authorisations of manageme:nL 2nd directors of the 
Company; and (3) provide reasonable assurance regarding prevention or timely detection of 
L1nauthorised acqui:.;ition, use, or disposition of the company's assets that could ha\'e a material effect 
on the financial slatements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference 
to these Standalone Ind AS Financial Statements 

Because of the inherent limitations of internal financial controls over financial reporting with 
reference to these standa lone Tnd AS .financial statements, including the possibility of collusion or 
improper management override of controls, material misstatements due to error or fraud may occur 
and no1 be detected. Also, projections or any evaluation of the internal financial controls over 
fmanc ial reporting with reference to ihese standalone Ind AS financial statements to fut1ire periods are 
subject to the risk that the int erml fi nancial control over financiai reporting with reference to these 
standalone Ind AS financial statements may become inadequate because of changes in conditions, or 
that the degree of compliance with the poiicies or procedmcs may deteriorate . 
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In our opinion, the Company has, in all material respects, adequate internal financial controls over 
financial repo1ting with reference to these standalone Ind AS financial statements and such internal 
financial controls over financial reporting with reference to these standalone Ind AS financial 
statements were operatmg effectively as <1t March 3 1, 202 i, based on the internal control over 
financial reporting criteria established by the Company considering the essential components of 
internal conlrol stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 

For S R E C & CO LLP 
Chartered Accountants 
F;Q cg;strat; on N "'nhe, · 3 24 98 2E/E300003 

~::.t~e;!~h ~ 
t ,,.ll > t/ga 
iv1cmbership !\lumber: 93669 ," · / 
UDlN: 21093G69Af\AAEI1135 · 
Pi ace of Si gr,alure: Ahmcdabaa ) 
Dale: May 4, 202 J \;~~ 
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For DHARMESH PARJKU & CO LLP 
Chartered Accountants 
Firm Registration Number: l 12054\1/fV./ !00725 

p~ iGupt, 
Parlner 
Membership Ntm1ber: 191598 
UDlN : 2 t 19 i598AAAACZ4361 
Place or Signature: Abrncdab::id 
Date: May 4, 2021 



ADANI GREEN ENERGY TWENTY THREE LIMITED 
Standalone Balance Sheet as at 31st March, 2021 

Particulars 

ASSETS 
Non - Current Assets 
(a) Financial Assets 

(i) Investments 
(ii) Loans 
(iii) Other Financial Assets 

(b) Income Tax Balance (net) 

Current Assets 
(a) Financial Assets 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 
(iii) Bank balances other than (ii) above 
(v) Other Financial Assets 

(b) Other Current Assets 

EQUITY AND LIABILITIES 
EQUITY 
(a) Equity Share Capital 
(b) Instruments Entirely Equity in Nature 
(c) Other Equity 

LIABILITIES 
Non • Current Liabilities 
(a) Financial liabilities 

Borrowings 

(i) Through Stapled Instrument 

(ii) From Others 

(b) Deferred Tax Liability (net) 

Total Non • Current Assets 

Total Current Assets 

Total Assets 

Total Equity 

Total Non - Current Liabilities 
Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 

i. Total outstanding dues of micro enterprises and small enterprises 
ii. Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(iii) Other Financial Liabilities 
(b) Other Current Liabilities 

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

The accompanying notes are an integral part of these standalone financial statements 
In terms of our report attached 
For S R B C & LLP For Dharmesh Parikh & co LLP 

Chartered Accountants 

Notes 

4 
5 
6 

7 
8 
9 
10 
11 

12 
13 
14 

15 

16 

17 
18 

19 
20 

~iHred Accountants ~;:°" o,mbe, 32'982E/E300003 
Firm Registration Number: 112054W/W100725 

Pe, Sae<o,h Ag~ 

Partner v;~6~-:~/ 
Membership Nil} !;_~\-:•._/, 

Place Ahmedaba -7 \ ; 
Date : 4th M~''l: -,l 21 \~~J)\ 

} f--- I j 

/,~ 
<'£) _____.-::{{/ 
' 1£.D ., r•• '' ,·)/,/ f • ~,u '::..-::;,1/ 

- --_:;: / 

~ 
Per Anjali Gupta 
Partner 
Membership No , 191598 

adani 
R c ncw .:>blc ::. 

As at 
31st March, 2021 

(~ in Lakhs) 

207,837 
421,207 

0 
304 

629,348 

58,081 
13 

5,325 
678 

3 
64,100 

693,448 

902 
23,106 
78,881 

102,889 

401 ,300 

99,104 

28,336 
528,740 

57,524 

3,986 
309 

61,819 

590,559 

693,448 

As at 
31st March, 2020 

~ in Lakhs) 

For and on behalf of the board of directors of 
ADANI GREEN ENERGY TWENTY THREE LIMITED 

0 

0 

(13) 
(12) 

0 

13 

0 
13 

13 

>. R~/4-½-= Vt•~¼ 
Sagar R. Adani Vneet S. Jaain 
Director Director 
DIN:- 07626229 DIN :- 00053906 

Place : Ahmedabad 
Date : 4th May, 2021 



ADANI GREEN ENERGY TWENTY THREE LIMITED 
Statement of Standalone Profit and Loss for the year ended 31st March, 2021 

Particulars 

Income 
Revenue from Operations 
Other Income 
Total Income 

Expenses 
Purchase of Stock in Trade 
Finance Costs 
Other Expenses 
Total Expenses 
(Loss) before tax 
Tax Expense/ (Credit): 
Current Ta x 
Deferred Tax, Credit 
Total Tax Expense/ (Credit) 
(Loss) for the year/ period 

Other Comprehensive Income 
Other Comprehensive Income 
Total Other Comprehensive Income, net of 

Notes 

21 
22 

23 
24 

25 

Total A 

Total B 

For the year 1st April, 
2020 to 31st March, 2021 

(Refer Note 38) 
~ in Lakhs) 

55,274 
48,847 

104,121 

54,727 
61 ,164 

31 
115,922 
(11,801) 

1,622) 
(1,622) 

(10,179) 

adani 
Rc nC\0/~blc :: 

For the period from 8th 
January, 2020 to 
31st March, 2020 

~ In Lakhs) 

0 
13 
13 

(13) 

(13) 

Total Comprehensive (Loss) for the year/ period 

Earnings/ (Loss) Per Equity Share (EPS) 

Total (A+B) ========:!(:=1 o:!'==17=9:!.)========(:!,,;1,;;;,3!,,,) 

(Face Value f 10 Per Share) 
Basic and Diluted EPS (~) 

For Dharmesh Parikh 8 co LLP 

Chartered Accountants 

30 

Firm Registration Number: 112054W/W100725 

~ 
Per Anjali Gupta 
Partner 
Membership No. 191598 

(113) (130) 

For and on behalf of the board of directors of 

ADANI GREEN ENERGY TWENTY THREE LIMITED 

. ' I ,__, :/~'°~ 
sA\~V""~ 

Sagar R. Adani Vneet S. Jaain 
Director 
DIN :- 07626229 

Place : Ahmedabad 
Date : 4th May, 2021 

Director 
DIN:- 00053906 



ADANI GREEN ENERGY TWENTY THREE LIMITED 
Statement of Standalone Changes in Equity for the year ended 31st March, 2021 

A. Equity Share Capital 

Particulars 
Balance as at Bth January, 2020 
Changes in equity share capital 
Shares issued during the period 
Balance as at 31st March, 2020 
Changes in equity share capital 
Shares issued during the year (refer note 12) 

Balance as at 31st March, 2021 

B. Instruments Entirely Equity In Nature 
Particulars 
Balance as at 8th January, 2020 
Issued during the period 

Balance as at 31st March, 2020 
Issued during the year 
Compulsorily Convertible Deb·entures (refer note 13) 
Balance as at 31st March, 2021 

C Oh E t er :qu1ty 

Equity Component of Compound 
Particulars Financials Instrument (refer note 

14) 

Balance as at 8th January, 2020 -
(Loss) for the period 
Other comprehensive income 
Total Comprehensive (Loss) for the period -
Balance as at 31st March, 2020 -
(Loss) for the year -
Other comprehensive income 
Total Comprehensive (Loss) for the year -
Equity Component of Compound Financials 

119,031 
Instrument 
Deferred tax on above (29,958) 
Total Equity Component of Compound 

89,073 
Financials Instrument 
Balance as at 31st March, 2021 89,073 

The accompanying notes are an integral part of these standalone financial statements 
In terms of our report attached 
For S R B C & LLP For Dharmesh Parikh & co LLP 

Chartered Accountants 

ad an i 
Rc n c w ob lc::; 

No. of Shares (~in Lakhs) 
-

10,000 1 
10,000 1 

9,010,000 901 
9,020,000 902 

(~ in Lakhs) 

-

-

23,106 
23,106 

Reserves and Surplus Total 

Retained Earninas 
- -
(13) (13) 

-
(13) (13) 
(13) (13) 

(10,179) (10.179) 

(10,192) (10,192) 

- 119,031 

- (29,958) 

- 89,073 

(10,192) 78,881 

For and on behalf of the board of directors of 

ADAN I GREEN ENERGY TWENTY THREE LIMITED 
Firm Registration Number: 112054W/W100725 

, I FIP AJty,, 
v~ IJ 

Per Anjali Gupta 
Partner 
Membership No. 191598 

· n Aj~ 5, ,~\~ 
Sagar R. Adani 
Director 
DIN:- 07626229 

Vneet S. Jaain 
Director 
DIN:- 00053906 



ADANI GREEN ENERGY TWENTY THREE LIMITED 
Statement of Standalone Cash Flow for the year ended 31st March, 2021 

Particulars 

(A) C.1sh flow from opcr.iting .>ctivitics 
(Loss) before tax 
Adjustment for: 

Finance Costs 
Interest income 

Working Capital adjustments 
(Increase) / Decrease in Operating Assets 

Other Non Current Financial Asset 
Trade Receivable 
Other Current Asset 
Other Financial Assets 

Increase/ (Decrease) in Operating Liabilities 
Trade Payables 
Other Current Liabilities 
Other Current Financial Liability 

Net Working Capital Changes 
Cash (used in) operations 

Less: Tax Deducted at Source 
Net cash (used in} operating activities (A) 

(8) Cash flow from investing activities 
Payment made for purchase of Unsecured Perpetual Securities of subsidiaires 
Payment made for purchase of investment in Equity Shares of Subsidiaries (Refer point (ix) under note 4) 
Payment made for assignment of subsidiaries loans (Refer point (iii) under note 5) 
Payment towards Loans given to subsidiaires 
Proceeds towards Loans repaid by subsidiaires 
Payment towards Loans given to other related parties 
Proceeds towards Loans repaid by related parties 
Interest received 
Increase in deposits with banks (net) 

Net cash (used in) investing activities (B) 

(C) Cash flow from financing activities 
Proceeds from issuance of Equ ity Share Capital 
Proceeds from issuance of Stapled Financial Instrument (refer point (i) under note 15_ 
Proceeds from Non Current Borrowings from related parties 
Repayment of Non Current Borrowings from related parties 
(Repayment of) / Proceeds from Current Borrowings (net) 
Finance Costs Paid 

Net cash generated from financing activities (C) 

Net increase in cash and cash equivalents (A)+(B)+(C) 
Cash and cash equivalents at the beginning of the year I period 
Cash and cash equivalents at the end of the year/ period 

Notes to Statement of Cash Flows: 
Reconciliation of Cash and cash equivalents with the Balance Sheet: 
Cash and cash equivalents as per Balance Sheet (refer note 8) 

For the year 1st April, 
2020 to 31st March, 

2021 
(Refer Note 38) 

(? in Lokhs) 

(11,801) 

61 ,164 
(48,847) 

516 

(58,081) 
(3) 

(551) 

57,511 
309 

0 
(815) 
(299) 
(304) 
(603) 

(38,963) 
(4) 

(161,260) 
(12,909) 
29,553 

(194,730) 
3,848 
23,775 
5,325 

(356,015) 

901 
401,300 
49,700 

(49,23 6) 
(0) 

(46,035) 
356,630 

12 
1 

13 

13 
13 

adani 

For the period from 8th 
January, 2020 to 
31st March, 2020 

(? in Lokhs) 

(13) 

0 

(13) 

(0) 

13 
0 

13 
(0) 

(O) 

0 
(0) 



ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Statement of Standalone Cash Flow for the year ended 31st March, 2021 

Accrued Interest for the year of~ 24,945 Lakhs (as at 31st March, 2020 Nil) and~ 4,700 Lakhs (as at 31st March, 2020 Nil) on Loans given to and taken from Related parties 
respectively, have been added to the Loans balances as on reporting date as per the terms of Contract. 

Disclosure of changes in liabilities arising from financing activities, including both changes arising from cash flows and non-cash changes under Para 44A as set out in Ind 
AS 7 "Statement of Cash flows" under Companies (Indian Accounting Standards) Rules, 2017 (as amended) is as under. 

Particulars 

Non - Current borrowings (refer note 15) and (Note 3.1) below 
Current borrowings (refer note 17) 
Interest accrued but not due (refer note 19) 

Not~3.1: 

As at 
1st April, 2020 

0 

Cash Flows 

401 ,764 
(0) 

Debt portion of Non­
convertible 

Debentures (NCDs) 
issued to AGEL 

56,282 

Others/ Accruals 

42,358 

3,986 

As at 
31st March, 2021 

500,404 

3,986 

Includes Non - Current Borrowings amounting to f 37,658 Lakhs which has been adjusted loan taken over from Related parties and f 4,700 Lakhs of interest accrued 
capitalised to the borrowing amount as at 31st March, 2021 as per the terms of the contract. 

Particulars 

Current borrowings (refer note 17) 

At at 8th January, 
2020 

Cash Flows 

0 

Debt portion of Non­
convertible 

Debentures (NCDs) 
issued to AGEL 

Others/ Accruals 
As at 

31st March, 2020 

0 

The Cash flow statement has been prepared under the indirect method as set out in the "Indian Accounting Standard (Ind AS) 7 - Statement of Cash Flows~ 
issued by the Institute of Chartered Accountants of India. 

The accompanying notes are an integral part of these standalone financial statements 
In terms of our report attached 

FijBCf-LLP 
C art red Accountants 

F m r ;~;n numr;e~E/E300003 

For Oharmesh Parikh e. co LLP 
Chartered Accountants 
Firm Registration Number: 112054W/W100725 

~ 
Per Anjali Gupta 
Partner 
Membership No. 191598 

For and on behalf of the board of directors of 
ADANI GREEN ENERGY TWENTY THREE LIMITED 

~ -1. --'c'ftJ!J"lf\, 
c.~ vwf)~ 
/ ~agar R. Adani Vneet S. Jaain 

Director Director 
DIN:- 07626229 DIN:- 00053906 

Place : Ahmedabad 
Date : 4th May, 2021 
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ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 Rcncw .Jblc~ 

Corporate information 

Adani Green Energy Twenty Three Limited ("the Company"), is a company domiciled in India and incorporated on 08th January. 2020 under the provisions 
of Indian Companies Act. 2013. The Company has investments in several subsidiaries involved in the business of renewable power generation and other 
anciliary activities. 

2 Significant accounting policies 
2. 1 Basis of Preparation and presentation 

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies 
(Indian Accounting Standards) Rules. 2015 (as amended) read with section 133 of Companies Act, 2013 and presentation requirements of Division II of 
schedule Ill to the Companies Act, 2013 (as amended). on the historical cost basis except for certain financial instruments that are measured at fair 
values. as explained in the accounting policies below. 
The financial statements are presented in INR and all values are rounded to the nearest lacs, except when otherwise indicated. Amounts less than ~ 
50,000 have been presented as "O". 

2.2 Significant accounting policies 
a Financial Instruments 

Recognition and measurement 

A Financial Instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

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 liability 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 recognised immediately in the Statement of Profit and Loss . 

Financial assets and financial liabilities 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 to realise the assets and settle the liabilities simultaneously 

b Financial assets 
Initial recognition and measurement 
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis i.e. the date that the Company commits to 
purchase or sell the assets. Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within a timeframe 
established by regulation or convention in the market place. 
Subsequent measurement 
For purposes of subsequent measurement. financial assets are classified based on assessment of business model in which they are held. This 
assessment is done for portfolio of the financial assets. The relevant categories are as below: 
i) At amortised cost 
Financial assets that meet the following conditions are subsequently measured at amortised cost using effective interest method (except for debt 
instruments that are designated as at fair value through profit or loss on initial recognition): 
• the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows: and 
• Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal 
amount outstanding. 

The effective interest method is a method of calculating the amortised cost of financial assets and of allocating interest income over the relevant 
period. 
The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and transaction costs and other premiums 
or discounts) through the expected life of the financial assets. or where appropriate. a shorter period, to the net carrying amount on initial recognition. 
Interest is recognised on an effective interest basis for debt instruments other than those financial assets classified as at Fair Value through Profit and 

ii) At fair 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. 

iii) At fair value through profit and loss (FVTPL) 

Financial assets which are not measured at amortised cost or FVOCI and are held for trading are measured at FVTPL. 
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on remeasurement recognised 
in profit or loss. The net gain or loss recognised in profit or loss incorporates any dividend or interest earned on the financial asset. 

Oerccognition of financial assets 
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. 



ADAN! GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 Rcnc w .:> blc:. 

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 weighted average of credit losses with the respective risks of default occurring as the weights. 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 sig nificant increase in credit risk 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 . 

For trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are expedient as permitted 
under Ind AS 109. Expected credit loss allowance on trade receivables is computed based on a provision matrix which takes into account historical 
credit loss experience and adjusted for forward looking information. At every reporting date, the historical observed default rates are updated and 
changes in the forward-looking estimates are analysed. 

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets. 
c Financial liabilities 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 liabilities 
Initial recognition and measurement 
All financial liabilities are recognised initially at fair value and in the case of financial liabilities at amortised cost, net of directly attributable transaction 
costs. 
Subsequent measurement 
All financial liabilities are measured at amortised cost using the effective interest method or at FVTPL. 
(i) Financial liabilities at amortised cost 
Financial 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. 
(ii) Financial liabilities at FVTPL 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial 
recognition as FVTPL. Financial liabilities are classified as held for trading if these are incurred for the purpose of repurchasing in the near term. 

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in profit or loss. The net gain or loss 
recognised in profit or loss incorporates any interest paid on the financial liability. 

(iii) Derecognition of financial liabilities 

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 f inancial liability. The difference between the carrying amount of the 
financial liability derecognised and the consideration paid and payable is recognised in the Statement of Profit and Loss. 

d 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 equivalent 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 : 
• 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. 



AOANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 Rcn cw .:>blc:. 

e Fair Value Measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place 
either: 
► In the principal market for the asset or liability, or 
► In the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Company. 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming 
that market participants act in their economic best interest. 

A fair value measurement of a non-financial asset take s into account a market participant's ability to generate economic benefits by using the asse t in 
its highest and best use or by selling it to another market participant that would use the asset in its highest and best use. 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fa ir value, 
maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 

All assets and liab i lities for which fair value is measured or disclosed in the financial statemen t s are categorised within the fair value hierarchy, 
described as follows, based on the lowest level input that is significant to the fair 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 unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred 
between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a 
whole) at the end of each reporting period . 
External valuers are involved for valuation of significant assets, such as unquoted financial assets and financial liabil i ties. 
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and 
risks of the asset or liab ility and the level of the fair value hierarchy as explained above. 

f Revenue recognition 
Revenue from contracts w ith cust omers is recognised when control of the goods or services are rende red to the customer at an amount that reflects 
the consideration to which the Company expects to be entitled in exchange fo r t hose goods or services. 

Revenue is measured based on the transaction price, which is the considerat ion, adjust'ed for discounts and other incentives, if any, as specified in th e 
contract with the customer. Revenue also excludes taxes or other amounts collected from customers in its capacity as an agent. 

The specific recognition criteria described below must also be met before revenue is recognised. 
i) Sale of traded goods 
The Company's contracts with customers for the sale of goods generally include one performance obligation . Revenue from the sale of traded goods is 
recognised at the point in time when control of the asset is transferred to the customers, generally on delivery of the goods. 
ii) Interest income is recognised on Effective Interest Rate (EIR) basis taking into account the amount outstanding and the applicable interest rate . 
Contract Balances 

Trade receiv.ibles 
A receivable represents the Company's right to an amount of consideration that is unconditional i.e. only the passage of time is required before payment 
of consideration is due. 

g Investments in Subsidiaries 
Investments in Subsidiaries are accounted for at Cost. 

h Borrowing costs 

Borrowing costs are interest and other costs incurred in conne ction 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. 
Taxation 
Tax on Income comprises current and deferred ta x. 
Current tax 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the reporting period and any adjustment to the tax 
payable or receivable 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 ta x liabilities are offset only if the re 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. 
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Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 Rcncw .:i b lc ::. 

Deferred tax 
Deferred tax is recognized for the future tax consequences of deductible temporary differences between the carrying values of assets and liabilities and 
their respective ta x 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 relating to items re cognized outside the Statement of Profit and Loss is recognized outside with the underlying items i.e. either 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 tax asset to be recovered. 
Deferred tax assets and liabilities 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 ta x 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 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. 

k Provisions and Contingent Liabilities 
Provisions 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 
resource s 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 consid eration required to settle the present obligation at the end of the reporting 
period, taking into account the risks and uncertainties surrounding the obligation . Provisions are de te rmined by discounting the expected future cash 
flows (representing th e 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. 

Contingent liabilities may arise from litigation, taxation and other claims against the Company. Where it is management's assessment that the outcome 
is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liab ilities unless the li kelihood of an adverse outcome is remote such 
contingent liabilities are disclosed in the notes but are not provided for in the financial statements. Although there can be no assurance regarding the 
final outcome of the legal proceedings, the Company does not expect them to have a materially adverse impact on the Company's financial position. 

Impairment of non-financial assets 

At the end of each reporting period . the Company reviews the carrying amounts of non-financial 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 basis of allocation can be identified, 
corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the smallest group of ca sh-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 valu e 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 amoun t. 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. 

m 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 bank balances, demand deposits w ith banks where the original 
maturity is three months or less. 

n Functional currency translations 
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 foreign currency borrowings 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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3 Use of estimates and judgements 
The preparation of the Company's financial statements requires management to make judgements, estimates and assumptions 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 liab il ities 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. 

i) Fair 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 w here possible, but whe re this is no t fea sible , a degree of judgment is required in establishing fair values. Judgments 
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about thes e factors could affect the reported fair 
value of financial instruments. 

ii) Taxes 
Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses 
can be utilised. 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 together with future tax planning strategies. 

iii) Investments made/ lntercorporate deposits("ICDs") given to subsidiaries 
In case of investments made and lntercorporate Deposits ("ICD") given by the company in its subsidiaries, the Management assesses whether there is any 
indication of impairment in the value of investments and ICDs. The carrying amount is compared with the present value of future net cash flow of the 
subsidiaries. 

' ' I 
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4 Non-current Investments 

(a) Investments measured at Cost (face value of~ 10 each) 
Investment in unquoted Equity Shares of Subsidiaries (fully paid) (Including shares held by 
Nominee share holders) 
Adani Green Energy (UP) Limited (refer note (i) below) 
50,000 (As at 31st March, 2020 - Nil) equity shares 

Parampujya Solar Energy Private Limited (refer note (ii) below) 
395,810,000 (As at 31st March, 2020 - Nil) equity shares 

Adani Green Energy (Tamilnadu) Limited (refer note (iii) below) 
890,150,000 (As at 31st March, 2020 - Nil) equity shares 

Kodangal Solar Parks Private Limited (refer note (iv) below) 
2,10,000 (As at 31st March, 2020 - Nil) equity shares 

Prayatna Developers Private Limited (refer note (v) below) 
136,710,000(As at 31st March, 2020 - Nil) equity shares 

Adani Renewable Energy (RJ) Limited (refer note (vi) below) 
97,670,000(As at 31st March, 2020 - Nil) equity shares 

Adani Renewable Energy Holding (Ten) Limited (refer note M below) 
10.000(As at 31st March, 2020 - Nil) equity shares 

Investment in unquoted Preference Shares of Subsidiaries (fully paid) (refer note (viii)) 

26,670,000 (As at 31st March, 2020 - Nil) Unsecured Non - Cumulative 0.01% Compulsorily 
Convertible Preference Share (CCPS) of Kodangal Solar Parks Private Limited 

Investment in Unsecured Perpectual Securities (Unquoted) (refer note (vii)) 
Adani Green Energy (UP) Limited 
Parampujya Solar Energy Private Limited 

Aggregate amount of unquoted investments 
Notes: 

Total (a+b+c) 

(a) 

(b) 

(c) 

As at 
31st March, 2021 

(~ in Lakhs) 

166,207 

6 

43,208 

98,134 

22 

15,069 

9,767 

2,667 
2,667 

38,963 
8,603 

30,360 
207,837 
207,837 
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As at 
31st March, 2020 

(~ in Lakhs) 

(i) Of the above shares 49,994 (as at 31st March, 2020 Nil) equity shares have been pledged by the Company as security for borrowing availed by Adani 
Green Energy (UP) Limited. 

(ii) Of the above shares 395,809,994 (as at 31st March, 2020 Nil) equity shares have been pledged by the Company as security for borrowing availed by 
Parampujya Solar Energy Private Limited. 

(iii) Of the above shares 721,021,500 (as at 31st March, 2020 Nil) equi ty shares have been pledged by the Company as security for borrowing availed by 
Adani Green Energy (Tamilnadu) Limited. 

(iv) Of the above shares 209,994 (as at 31st March. 2020 Nil) equity shares have been pledged by the Company as security for borrowing availed by 
Kodangal Solar Parks Private Limited. 

(v) Of the above shares 136,709,994 (as at 31st March, 2020 Nil) equity shares have been pledged by the Company as security for borrowing availed by 
Prayatna Developers Private Limited. 

(vi) Of the above shares 97,669,994 (as at 31st March. 2020 Nil) equity shares have been pledged by the Company as security for borrowing availed by 
Adani Renewable Energy (RJ) Limited. 

(vii) The Company has invested in Unsecured Perpetual Debt. The Company acquired these debt from Adani Properties Private Limited with payment of 
accrued interest of~ 4,544 Lakhs on such debt, which are perpetual in nature with no maturity or redemption and is repayable only at the option of the 
borrower. The distribution on this debt is cumulative and at the discretion of the borrower at the rate 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. 

(viii) Non - Cumulative 0 .01% Compulsorily Convertible Preference Shares (CCPS) are having tenure of 30 years. 

(ix) The Company, Adani Green Energy Limited (AGEL) and TOTAL Solar Singapore Pte Limited (TOTAL) has entered into a tripartite Joint Venture 
Agreement (JVA) dated 3rd April , 2020. As per the terms of JVA, AGEL has transferred its beneficial interest in the nature of equity shares and Compulsorily 
Convertible Preference Shares (CCPS) (purchase of securities) in certain subsidiaries (Adani Green Energy (Tamilnadu) Limited: Adani Green Energy (UP) 
Limited: Parampujya Solar Energy Private Limited: Prayatna Developers Private Limited; Adani Renewable Energy (RJ) Limited and Kodangal Solar Parks 
Private Limited along with respective step down subsidiary entities Kamuthi Renewable Energy Limited; Kamuthi Solar Power Limited; Ramnad Renewable 
Energy Limited; Ramnad Solar Power Limited: Wardha Solar (Maharashtra) Private Limited) housing operating Solar power projects with a total capacity of 
2,148 MW to the Company for an overall consideration of~ 168,869 Lakhs. The total consideration has been settled through cash payment of? 4 Lakhs 
and balance through issue of 0.01%, per annum 1,68,869 unlisted, unsecured Non-Convertible Debentures of the Company. The said transaction has been 
completed on 7th April , 2020 after receipt of due regulatory and statutory approvals . 

(x) Apart from acquisition disclosed in note (ix) above. the Company also acquired Adani Renewable Energy Holding Ten Limited (AREHlOL) and its ten 
special purpose entities. step down subsidiaires housing operating Solar Power projects with a total capacity of 205MW from Adani Green Energy Limited 
(AGEL) for overall consideration of~ 23,106 Lakhs, through purchase of beneficial interest of 10.000 equity shares of AREH10L at par and purchase of inter 
corporate debt of~ 23,105 Lakhs. The total consideration has been through issue of 23 ,10,60,000 Compulsory Convertible Debentures of· 10 each. 
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5 Non • Current Loans 
(Unsecured, considered good) 

Loan to Related Parties (refer notes below and note 31 and 35) 

Note: 
Total 

As at 
31st March, 2021 
~ in Lakhs) 

421,207 
421,207 

adani 
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As at 
31st March, 2020 

(, in Lakhs) 

{i) Loans to related parties are receivable on mutually agreed terms after period of one year but less than five years from the date of balance sheet and 
carry an interest rate ranging from 10.50% to 15.25% p.a. 

{ii) Accrued Interest Income for the year of< 24,945 Lakhs (As at 31st March, 2020 Nil) have been converted to the Loans balances as on reporting date as 
per the terms of Contract. 

{iii) In terms of Joint venture agreement between the Company, Adani Green Energy Limited (AGEL) and TOTAL Solar Singapore Pte Limited (TOTAL) for the 
purchase of beneficial interest in the nature of equity shares and CCPS in certain subsidiaries of AGEL, the Company also took over the loan of, 1,B3,257 
Lakhs extended to these subsidiaries and step down subsidiaries by AGEL against cash payment of< 7,45,600 Lakhs and balance< 37,657 Lakhs has been 
considered as loan from AGEL. The Company also took over similar debt of< 10.420 Lakhs and < 5,240 Lakhs pertaining to these subsidiaries and step 
down subsidiaries from Adani Renewable Energy Holding One Limited {Formerly known as Mahoba Solar UP Private Limited) and Adani Properties Private 
Limited respectively. 

{iv) Along with acquisition of Adani Renewable Energy Holding (Ten) Limited, the Company also took over debt of< 23,105 Lakhs from Adani Green Energy 
Limited against allotment of Compulsory Convertible Debentures of equivalent amount (Refer Note 4 (x)). 

(v) The Company lent surplus funds which were not required for immediate utilisation through inter-corporate deposits. The maximum amount of surplus 
funds invested during the year was ~ 170,000 lacs (Previous Yea - Nil), of which ~ 170,000 lacs was outstanding at the end of the year. Repayment of such 
deposits given along with interest thereon have been guaranteed by way of undertaking obtained from the promoter group companies, in the event of 
default by the said companies to pay the dues. 

(vi) The fair value of Loans is not materially different from the carrying value presented. 

6 Other Non-current Financial Assets 

Security deposit• 

• - Outstanding balance~ 10,000 (Previous year~ 10,000) 

7 Trade Receivables 

Unsecured, considered good 

Trade receivables which have significant increase in credit risk 

Note: 

(i) For balances with related parties refer note 31. 

B Cash and Cash equivalents 

Balances with banks 

In current accounts 

9 Bank balance {other than Cash and Cash equivalents) 

Fixed Deposits (with maturity for more than three months) 

Note: 

Total 

Total 

Total 

Total 

As at 
31st March, 2021 
~ in Lakhs) 

As at 
31st March, 2021 

(, in Lakhs) 

0 

0 

58,081 

58,081 

As at 
31st March, 2021 

(, in Lakhs) 

13 

13 

As at 
31st March, 2021 

(< in Lakhs) 

5,325 

5,325 

The Fair value of Bank Balance (other than Cash and Cash equivalents) is not materially different from the carrying value presented. 

10 Other Current Financial Assets 

Interest receivable 

Advance to related parties (For balances with related parties refer note 31) 

Other Non Trade Receivables (For balances with related parties refer note 31) 

11 Other Current Assets 

Advance for Goods and Services 

Total 

As at 
31st March, 2021 

(< in Lakhs) 

As at 

127 

455 

96 
678 

31st March, 2021 

(, in Lakhs) 

3 
3 

As at 
31st March, 2020 
~ in Lakhs) 

As at 
31st March, 2020 

(< in Lakhs) 

As at 
31st March, 2020 

(, in Lakhs) 

As at 
31st March, 2020 

(< in Lakhs) 

As at 
31st March, 2020 

(, in Lakhs) 

As at 
31st March, 2020 

(< in Lakhs) 

0 

0 
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12 Equity Share Capital 

Authorised Share Capital 

20,000 Ordinary equity shares of< 10/- each 

4,500,000 Class-A equity shares of< 10/- each 

4,500,000 Class-8 equity shares of< 10/- each 

Issued, Subscribed and fully paid-up Equity Shares 

20,000 (as at 31st March, 2020 10,000) Ordinary equity shares of< 10/- each 
4,500,000 (as at 31st March, 2020 Nil) Class-A equity shares of~ 10/- each 

4,500,000 (as at 31st March, 2020 Nil) Class-8 equity shares of< 10/- each 

Total 

Total 

a, Reconciliation of the shares outstanding at the beginning and at the end of the reporting year/ period 
Equity Shares As at 31st March, 2021 

At the beginning of the year/ period 
-Ordinary equity shares 

Issued during the year I period 
-Ordinary equity shares 

-Class A equity shares 

-Class B equity shares 

Outstanding at the end of the year/ period 

b. Terms/rights attached to Equity Shares 

No, of Shares (~ in Lakhs) 

10,000 

10,000 

4,500,000 

4,500,000 

9,020,000 

450 

450 

902 

The Company has Three class of Equity Shares having par value of< 10 per share. (Also refer Note 13) 
1. Ordinary equity shares:- Each holder of equity shares is entitled to one vote per share. 
2, Class A Equity shares:-Class A shares shall have no voting right but will have Dividend rights. 

As at 
31st March, 2021 

(~ in Lakhs) 

2 

450 

450 

902 

2 

450 
450 
902 
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As at 
31st March, 2020 

(~ in Lakhs) 

2 

450 

450 

902 

As at 31st March, 2020 ----------No, of Shares ~ in Lakhs) 

10,000 

10,000 

Dividend rights will be subordinated to payment of dividend, if any, on Class B shares in accordance with terms of issuance of Class 8 Shares, but will have 
a priority in payment of dividend on Ordinary Shares. 
The maximum amount of dividend payable on Class A shares will be: 
(A) Maximum amount of dividend payable to the shareholders in accordance with provisions of Companies Act, 2013 
Less: (B) Dividend payable on Class B Shares, if any 
3. Class B equity shares:-Class B shares shall have no voting right but will have Dividend rights. 
Dividend rights of Class B shares will be limited to: 
(A) Maximum amount of dividend in accordance with provisions of Companies Act, 2013 not exceeding the Agreed Distribution Profile between 
shareholders as set out in Schedule V of the Debenture Trust Deed, as amended, 
Less: (B) Amounts paid by the Company to a Debenture Holder under the Debenture Trust Deed, (Refer note 15(i)) 

In the event of liquidation of the Company the holders of the equity shares will be entitled to receive remaining assets of the Company, after distribution of 
all preferential amounts as per Agreed Distribution Profile between shareholders. The distribution will be in proportion to the number of equity shares held 
by the share holders. 

c. Details of shareholders holding more than 5% shares in the Company 

Adani Green Energy Limited, (AGEL) (along with 
its nominees) 

-Ordinary equity shares 
-Class A equity shares 

Total Solar Singapore Pte Ltd 

-Ordinary equity shares 
-Class B equity shares 

13 Instruments Entirely Equity in Nature 

At the beginning of the year 

As at 31st March, 2021 

No. of Shares 

10,000 
4,500,000 

10,000 
4,500,000 

% holding 

Add: 23,10,60,000 Compulsory Convertible Debentures Issued during the year of< 10 each 
Total outstanding at the end of the year Total 

Note: 

50% 
100% 

50% 
100% 

As at 31st March, 2020 

No, of Shares 

10,000 

As at 
31st March, 2021 
~ in Lakhs) 

23,106 

23,106 

----------% holding 

100% 

As at 
31st March, 2020 
~ in Lakhs) 

During the year, Adani Green Energy Limited (AGEL) transferred the beneficial interest in its 100% subsidiary Adani Renewable Energy Holding Ten Limited 
(Formerly known as Adani Green Energy Ten Limited) housing operating capacity of 205 MW solar assets to the Company for total consideration of< 
23,106 Lakhs which has been settled by issue of 23,10,60,000 Compulsory Convertible Debentures, 
The Company has issued compulsory convertible debentures of :i: 10 each to Adani Green Energy Limited, which shall be converted into Class C Equity 
Shares of the Company at par in the ratio of 1:1 at the end of 20 years from the deemed date of allotment i.e. 13th October, 2020. Class C Equity Shares will 
not have voting or Dividend rights in the Company. 
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14 Other Equity 

Retained earnings 

Opening Balance 
Add: (Loss) for the period 
Closing Balance 

Note: 

Total (a) 

As at 
31st March, 2021 
~ In Lakhs) 

(13) 
(10,179) 

(10,192) 
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As at 
31st March, 2020 

~ in Lakhs) 

(13) 

(13) 

Retained earnings represents the amount that can be distributed by th e Company as dividends considering the requirements of the Companies· Act, 2013. 
No dividends are distributed given the accumulated losses incurred by the Company. 

Equity Component of Compound Financials Instrument 
Opening Balance 

Equity Component of Compound Financials Instrument 
Deferred tax on above 

Note: 

Total (b) 

Total (a+b) 

119,031 
(29,958) 
89,073 

78,881 (13) 

The Company has issued rupee denominated, unlisted, unsecured 1,68,869 non-convertible debentures of ~ 168,869 Lakhs each of a face value of ~ 
1,00,000 to Adani Green Energy Limited (AGEL) against purchase of subsidiaries securities which shall be reedemed after the expiry of 10 (ten) years from 
the Date of Allotment i. e. 3rd April, 2020. Also refer Note 4(ix). 
The Company shall pay the Debenture Holder. on an annual basis. a fi xed coupon at 0 .01% per annum ("Fixed Coupon") on the outstanding amounts on the 
Debentures and as per the terms. the Company can pay incremental coupon based on excess cash available after complying with the Company's obligation 
to Total Solar Singapore Pte Limited under clause 13 of jo int venture agreement , subject to a ma ximum fixed coupon not exceeding 15% per annum of the 
outstanding amount of the Debentures. 

15 Non - Current Borrowings 

Unsecured borrowings (carried at amortised cost) 

(i) Stapled Instrument (refer note (i) below) 
Non· Convertible Debentures 

(ii) From Others 
0 .01% 1,68,869 Non Convertible Debenture each of Face value of '( 1,00,000 (refer foot note of 
note 14) 
From Related Parties (refer note (ii) and (iii) below) 

Total 

Note: 

As at 
31st March, 2021 

('!' in Lakhs) 

401 ,300 

56,265 

42.839 
500,404 

As at 
31st March, 2020 

~ in Lakhs) 

(i) Stapled instruments represent the long term equ ity linked investment made by Total Solar Singapore Pte Limited (TOTAL) to gain 50% equity interest in 
the solar operating assets to t alling 2,353 MW housed in the subsidiaries of the Company. TOTAL has made aggregate investment of '( 4,01 .751 La khs, 
comprising< 451 Lakhs as equity and ~ 4,01,300 Lakhs as 40,130 nos. of redeemable Non-convertible Debentures (NCO) of~ 1,000,000 each for a period 
of 35 years. The NCO Component of stapled instruments are redeemable after 25 years in periodi c instalments starting from November, 2044 till May, 
2055. 

The NCO carry an effective interest rate ranging from 12.25% to 13.25% payable semi-annually. This rate can vary based on decision pursuant to any joint 
investment decision by the JV partners. 
Stapled equity instrument infused by TOTAL into the Company can only be serviced or repaid from the following : 
a) from the distribution acc ount of the project facility (operating projects housed in the subsidiaries of the Company). 
b) funds made available by identified shareholders or the ir affiliates. 

(ii) Unsecured loans from related parties are repayable on mutually agreed dates afte r a period of one year but less than five years from balance sheet date 
and carry an interest rate in range of 10.50% p.a . to 15.25% p.a. The outstanding amount as at 31st March, 2021 also includes interest accrued of Rs. 4,700 
Lakhs for the financial year ended 31st March. 2021. 

(iii) In terms of Joint venture agreement between the Company. Adani Green Energy Limited (AGEL) and TOTAL Solar Singapore Pte Limited (TOTAL) for the 
purchase of beneficial interest in t he nature of equity shares and CCPS In certain subsidiaries of AGEL. the Company also took over the loan off 1,83,257 
Lakhs extended to its subsid iaries or step down subsidiaries by AGEL aga inst ca sh payment of, 1,45,600 Lakhs and balance, 37,657 Lakhs as non-current 
borrowings from AGEL. Further, balance as at 31st March . 2021, includes additional loans (net of repayment within the year) amounting to'( 482 Lakhs 
taken from related parties). 
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16 Deferred Tax Liability (net) 

Deferred Tax Liabilities 
Equity Component of Compound Financials Instrument 

Gross deferred tax liabilities 

Deferred Tax Assets 
Gross Deferred Tax Assets 

Net Deferred Tax Liability 

Movement in deferred tax assets (net) for the Financial Year 2020-21 

Particulars 

Tax effect of items constituting deferred tax 
liabilities: 

Equity Component of Compound Financials 
Instrument (NCO issued to AGEL) 

Tax effect of items constituting deferred tax 
Assets: 

Net Deferred Tax Liability 

Unused tax losses : 

Unused tax losses (revenue in nature) 

Opening Balance as 
at 1st April, 2020 

Above unused tax losses wi ll expire in Assessment year 2029-2030, 

(a) 

(b) 

Total (b-a) 

Recognised in 
statement of profit 

and Loss 

(1,622) 

(1,622) 

(1,622) 

Total 

As at 
31st March, 2021 

('!' in Lakhs) 

28,336 

28,336 

28,336 

Recognised in Equity 

29,958 

29,95B 

29,958 

As at 
31st March, 2021 

('!' in Lakhs) 

11.B01 
11,Boi 
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As at 
31st March, 2020 

('!' in Lakhs) 

Closing balance as at 
31st March, 2021 

28,336 

28,336 

28,336 

As at 
31st March, 2020 

('!' in Lakhs) 

No deferred tax asset has been recognised on the unutilised tax losses as disclosed above as there is no evidence that sufficient taxable profit will be 
available in the future against which they can be utilised by the Company. 

17 Current Borrowings 

Unsecured Borrowings 

From Related Parties (For balances with related parties refer note 31) • 
Total 

•·Outstanding balance , Nil (Previous year, 10,000). 

Note: 

(i) Loans from related parties were repaid during the year. 

18 Trade Payables 

Trade Payables 

i. Total outstanding dues of micro enterprises and small enterprises (refer note 32) 
ii. Total outstanding dues of creditors other than micro enterprises and small enterprises 

Total 

19 Other Current Financial Liabilities 

Interest accrued but not due on Debentures 

Other Payables • 

•·Outstanding balance, 29,542 (Previous year , Nil). 

20 Other Current Liabilities 

Statutory liabilities 

Total 

As at 
31st March, 2021 

('!' in Lakhs) 

As at 
31st March, 2021 

(~ in Lakhs) 

57,524 
57,524 

As at 
31st March, 2021 

(~ in Lakhs) 

As at 

3,986 

0 
3,986 

31st March, 2021 

(~ in Lakhs) 

309 

As at 
31st March, 2020 

('!' in Lakhs) 

As at 
31st March, 2020 

('!' in Lakhs) 

As at 
31st March, 2020 

('!' in Lakhs) 

As at 
31st March, 2020 

(~ in Lakhs) 

0 
0 

13 
13 

0 
0 
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21 Revenue from Operations 

Revenue from Traded Goods (refer note 33) 

Total 

22 Other Income 

Interest Income (refer notes below) 

Total 

Note: 

For the year 1st April, 
2020 to 31st March, 

2021 
(Refer Note 3 B) 

('(' in Lakhs) 

55,274 

55,274 

For the year 1st April, 
2020 to 31st March, 

2021 
(Refer Note 3B) 

~ in Lakhs) 

48,847 

4B,B47 

adani 
Rcncw.Jblc:; 

For the period from Bth 
January, 2020 to 
31st March, 2020 

('(' in Lakhs) 

For the period from 8th 
January, 2020 to 
31st March, 2020 

~ in Lakhs) 

(i) Interest income includes'(' 48,710 lakhs (As at 31st March 2020: Nil) against inter corporate deposits and'(' 137 lakhs (As at 31st March 2020: Nil) from 
Bank deposits. 

(ii) For Balance with related parties refer note 31. 

23 Finance costs 

(a) Interest Expenses 

Interest on Loans and Debentures 

(b) Other borrowing costs : 

Bank Charges 

24 Other Expenses 

Rates and Taxes 

Legal and Professional Expenses 

Payment to Auditors 
Statutory Audit Fees 

Others 
Miscellaneous expenses 

Total 

Total 

For the year 1st April, 
2020 to 31st March, 

2021 
(Refer Note 38) 

('(' in Lakhs) 

61 ,129 

35 

61,164 

For the year 1st April, 
2020 to 31st March, 

2021 
(Refer Note 38) 

('(' in Lakhs) 

19 

4 

31 

For the period from 8th 
January, 2020 to 
31st March, 2020 

~ in Lakhs) 

0 

0 

For the period from 8th 
January, 2020 to 
31st March, 2020 

(~ in Lakhs) 

0 

13 

0 

13 



ADANI GREEN ENERGY TWENTY THREE LIMITED 

Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 

25 Income Tax 

The major components of income tax expense for the period ended 31st March, 2021 and 31st March, 2020 are: 

Income Tax Expense : 

Current Tax: 

Current Income Tax Charge 

Deferred Tax 

In respect of current year origination and reversal of temporary differences 

Total (a) 

Total (b) 

Total (a+b) 

The income tax expense for the period can be reconciled to the accounting profit as follows: 

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

Income tax using the Company's domestic tax rate@ 25.168% 
Tax Effect of : 

Income and Expenses not allowed under Income Tax 

Deferred Tax asset not created on carried forward losses 

Income tax recognised in the statement profit and loss at effective rate 

For the year 1st April, 
2020 to 31st March, 

2021 
(Refer Note 38) 

(<' in Lakhs) 

(1,622) 

(1,622) 

(1,622) 

For the year 1st April, 
2020 to 31st March, 

2021 
(Refer Note 38) 

(<' in Lakhs) 
(11,801) 

(2,970) 

1,348 
(1,622) 

adani 
Rc ncwo bl c:; 

For the period from 8th 
January, 2020 to 
31st March, 2020 

(<' in Lakhs) 

For the period from 8th 
January, 2020 to 
31st March, 2020 

(<' in Lakhs) 
(13) 

(2) 

2 



ADANI GREEN ENERGY TWENTY THREE LIMITED 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 

26 Contingent Liabilities and Commitments : 
(i) Contingent Liabilities : 
There is no contingent liability as at the year ended 31st March, 2021 (31st March, 2020 Nil), 
(ii) Commitments : 
There is no capital commitment as at the year ended 31st March, 2021 (31st March, 2020 Nil). 

27 Financial Instruments and Financial Risk Review 

adani 
R cn c w ~b lc~ 

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 that risks are identified, measured and managed in accordance with the Company's policies and risk objectives. 

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, other balances with banks, trade receivables and other receivables. 
The Company has exposure to the following risks arising from financial instruments: 
- Market Risk; 
- Credit Risk; and 
- Liquidity 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. 

i) Interest rate 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 to the risk of changes in market interest rates relates primarily to the Company's non current debt obligations with fixed and variable 
interest rates. 

The Company has no variable rate borrowing outstanding as at 31st March, 2021 and 31st March, 2020 and hence, there is no impact on the Company's loss for 
the year/ period. 
ii) Foreign Currency risk 
Foreign Currency risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. 
There is no foreign currency exposure as at 31st March, 2021 and 31st March, 2020. Hence, there is no impact on Company's loss for the year/ period. 

Credit risk 
Credit risk is the risk that counterparty will not meet its obligation s under a financial instrument or customer contract. leading to a financial loss. 
Trade Receivable: 
Total receivables of the Company are from related parties. Trade receivables are due for lesser than one year, accordingly in relation to these dues, the 
Company does not foresee any Credit Risk. 
Other Financial Assets: 
This comprises mainly of deposits with banks 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 and banks. Banks 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 th at are settled by 
delivering cash or another financial asset. The Company monitors its risk of shortage of funds using cash flow forecasting models. These models consider the 
maturity of its financial investments, committed funding and projected cash flows from operations. The Company's objective is to provide financial resources to 
meet its business objectives in a timely, cost effective and reliable manner and to manage its capital structure. A balance between continuity of funding and 
flexibility is maintained through continued support from AGEi/its affiliates, trade creditors as well as through issue of equity shares. 

The Company expects to generate positive cash flows from operations in order to meet its external financial liabilities as they fall due. 

Maturity profile of financial liabilities : 
The table below provide s details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted 
payments. 

As at 31st March, 2021 Notes Less than 1 year 
Borrowings 15 and 17 
Trade Payables 18 57,524 
Other Financial Liabilities 19 3,986 

As at 31st March, 2020 Notes Less than 1 year 
Borrowings 15 and 17 0 
Trade Payables 18 13 
Other Financial Liabilities 19 

1 to 5 year More than 5 Years 
42,839 457,565 

1 to 5 year More than 5 Years 

-;:. 
·o 

Total 

Total 

(? in Lakhs) 

500,404 
57,524 
3,986 

0 
13 

<,I • 
. J ... 

...... ½;,.'- -- ~ 
J Gi-J 11' \ -



ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 Rcncw .:Jb lc:; 

Capital Management 
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 is as per tripartiate agreement between the Company, AGEL and Total Solar 
Singapore PTE Limited. 
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, internal fund generation, and other non current / current borrowings including stapled 
instruments. The Company's policy is to use current and non current borrowings to meet anticipated funding requirements. The Company monitors capital on 
the basis 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 the Company was yet to initiate any project and no external borrowings was obtained, Capital gearing ratio was not presented for the year ended 31st 
March, 2020. 

Particulars 

Net Borrowings (total debt less cash and cash equivalents) (A) 
Total capital (B) 
Total capital and net debt C=(A+B) 
Gearing ratio (NC) 

28 Fair Value Measurement : 
a) The carrying value of financial instruments by categories as of 31st March, 2021 is as follows: 

Particulars 

Financial Assets 
Trade Receivables 
Cash and Cash Equivalents 
Bank balances other than cash and cash equivalents 
Loans 
Other Financial Assets 

Total 
Financial Liabilities 
Borrowings 
Trade Payables 
Other Financial Liabilities 

Total 

Fair Value through 
Other 

Comprehensive 
Income 

Fair Value 
through profit or 

loss 

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

Particulars 

Financial Assets 
Cash and Cash Equivalents 
Other Financial Assets 

Financial Liabilities 
Borrowings 
Trade Payables 

Note: 

Total 

Total 

Fair Value through 
Other 

Comprehensive 
Income 

Fair Value 
through profit or 

loss 

Note 

15, 17 and B 
12, 13 and 14 

Amortised cost 

58,081 
13 

5,325 
421,207 

679 
485,305 

500,404 
57,524 
3,986 

561,914 

Amortised cost 

1 
0 

0 
13 
13 

For the year 1st April, 2020 
to 31st March, 2021 

(Refer Note 38) 

Total 

Total 

500,392 
102,889 
603,281 

83% 

~ in Lakhs) 

58,081 
13 

5,325 
421,207 

679 
485,305 

500,404 
57,524 
3,986 

561,914 

~ in Lakhs) 

1 
0 

0 
13 
13 

(i) Investments in subsidiaries classified as equity investments have been accounted at historical cost. Since these are scope out of Ind AS 109 for the purposes 
of measurement, the same have not been disclosed in the tables above. 

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

29 Fair Value hierarchy: 
As at 31st March, 2021 , the Company did not have any financial asset or liability measured at fair value, disclosure of fair value hierarchy and disclosure of 
category-wise assets and liabilities is not relevant. 

30 Pursuant to the Indian Accounting Standard 33 - Earning per Share, the disclosure is as under: 

Basic and Diluted EPS 
(Loss) attributable to equity shareholders 
Weighted average number of equity shares outstanding during the year /period 

UOM 

~ in Lakhs) 

No 

For the year 1st April , 
2020 to 31st March, 

2021 
(Refer Note 38) 

(10,179) 

9,020,000 

10 
(113) 

For the period from 8th 
January, 2020 to 
31st March, 2020 

(13) 

10,000 

10 
(130) 



ADAN! GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 R cncw ;:ib lc::; 

31 Related party transactions 
a. List of related parties and relationship 

The Management has identified the following entities and individuals as related parties of the Company for the reporting period ended 31st March, 2021 and 
31st March, 2020 for the purpose of reporting as per Ind AS 24 Related Party Disclosure which are as under:-

Entities with joint control of, 
or significant influence over, 
the Company; 

Subsidiary Companies 

Step down Subsidiary 
Companies 

Entities under the control of 
Joint Venturer 

Entities on which ultimate 
controlling entities have 
significant influence/ control 

Key Management Personnel 

S. B. Adani Family Trust (SBAFT) 
Adani Properties Private Limited 
Total Solar Singapore Pte Ltd 
Adani Green Energy Limited, Demeed Control 

Adani Green Energy (Tamilnadu) Limited, w.e.f. April 7, 2020 
Adani Green Energy (UP) Limited, w.e.f. April 7, 2020 
Adani Renewable Energy (RJ) Limited. w.e.f. April 7, 2020 
Kodangal Solar Parks Private Limited, w.e.f. April 7, 2020 
Parampujya Solar Energy Private Limited, w.e.f. April 7, 2020 
Prayatna Developers Private Limited, w.e.f. April 7, 2020 
Adani Renewable Energy Holding Ten Limited (Formerly known as Adani Green 
Energy Ten Limited), w.e.f. September 19, 2020 

Ramnad Renewable Energy Limited 
Kamuthi Renewable Energy Limited 
Ramnad Solar Power Limited 
Kamuthi Solar Power Limited 
Wardha Solar (Maharashtra) Private Limited 
KN lndi Vijayapura Solar Energy Private Limited 
KN Bijapura Solar Energy Private Limited 
KN Muddebihal Solar Energy Private Limited 
KN Sindagi Solar Energy Private Limited 
Essel Gulbarga Solar Power Private Limited 
Essel Bagalkot Solar Energy Private Limited 
PN Clean Energy Limited 
PN Renewable Energy Limited 
TN Urja Private Limited 
Essel Urja Private Limited 

Adani Renewable Energy Holding One Limited (Formerly known as Mahoba Solar UP Private Limited) 
Adani Wind Energy Kutchh Three Limited (Formerly known as Adani Green Energy Three Limited) 

Adani Rail Infra Pvt Limited 

Jayant Parimal, Additional Director (up to 2nd October, 2020) 
Vneet S. Jaain, Director (w.e.f. 2nd October, 2020) 
Sagar R. Adani, Director (w.e.f. 7th April, 2020) 
Ale<is Andre Marie, Additional Director (up to 23rd September, 2020) 
Julien Bernard Pouget, Director (w.e.f. 23rd September, 2020) 
Jose Ignacio Sanz Saiz, Director (w.e.f. 7th April, 2020) 

Terms and conditions of transactions with related 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 prevail in arm's length transactions. 

Notes: 
The names of the related parties and nature of the relationships where control e)(ists 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 into by the Company 
with the related parties during the e)(istence of the related party relationship. Transactions in excess of 10% of the total related party transactions for each 
type has been disclosed in note below. 

, 
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- ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to financial statements as at and for the year ended on 31st March, 2021 Rcnc w .:ib tc:. 

31b. Transactions with Related Parties ~ in Lakhs) 
For the year ended 31st March, 2021 For the period ended 31st March, 2020 

Entities with joint Entities with joint 

Particulars control of, or Subsidiary Companies Entities under control of, or Subsidiary Companies Entities under 

significant (Including Stepped common control/ significant (Including Stepped down common control/ 
influence over, the down 8 Fellow) associate Entities influence over, the 8 Fellow) associate Entities 

Parent Company Parent Company 

Equity Share Capital 901 1 
Adani Green Energy Limited 450 1 
Total Solar Singapore Pte Limited 451 

Purchase of lnvestmcmt (Equity) from Adani Green 
166,207 

Energy Limited 
Adani Green Ene rgy Tamil Nadu Limited 98,134 
Parampujya Solar Energy Private Limited 43,208 

Purchase of Investment (Compulsorily Convertible 
Preference Share (CCPS)) from Adani Green Energy 2,667 
Limited 

Kodangal Solar Parks Private Limited 2,667 

Purchase of Investments in Perpetual Securities 
38,963 

(NC) from Adani Properties Private Limited 

Adani Green Energy UP Limited 8,603 
Parampujya Solar Energy Private Limited 30,360 

Loan Taken 85,561 6,514 
Adani Green Energy Limited 85,561 

Loan Repaid Back 44,851 4 ,385 
Adani Green Energy Limited 44,851 

Loan Given 284,607 170,000 
Adanl Green Energy UP Limited 50,162 
Adani Rail Infra Pvt Limited 170,000 
Parampujya Solar Energy Private Limited 90,280 

Loan Received Back 33,401 
Adani Green Energy Tamil Nadu Limited 5,770 
Ka muthi Renewable Energy Limited 3,981 
Prayatna Developers Priva te Limited 6,332 
Ramnad Renewable Energy Limited 3,404 
Ramnad Solar Power Limited 4.461 
Adani Renewable Energy Holding One Limited 
(Formerly known as Mahoba Solar UP Priva te 3,848 
Limited) 

Kamuthi Solar Power Limited 4,012 

Interest E,cpense on Loan 6,104 156 
Adani Green Energy Limited 6,104 

Interest Income on Loan 31,154 17,557 
Adani Rail Infra Pvt Limited 17,557 
Parampujya Solar Energy Private Limited 11,954 

Borrowings (Non Convertible Debentures) 168,868 
Ada ni Green Energy Limited 168,868 

Instruments Entirely Equity in Nature (Compulsary 
23,106 

Cumulative Debentures) 
Adani Green Energy Limited 23,106 

Borrowings (Stapled Instruments) 401 ,300 
Total Solar Singapore Pte Limited 401,300 

Interest Expense on Debenture 54,870 
Adani Green Energy Lim ited 6.444 
Total Solar Singapore Pte limited 48.426 

Reimbursement of Expenses 89 
Adani Green Energy Limited 89 

Purchase of Goods 54,727 
Adani Green Energy Limited 54,727 

Sale of Goods 55,274 

Adani Wind Energy Kutchh Three Limited (Formerly 
55,274 

known as Adani Green Energy Three Limited) 

- --
Advances to Related Parties ~ 

,, . " ,-. , . ..._ 455 

Adani Renewable Energy Holding Ten Limited //4~ . -1-·--l V' A 
,;i;T~ 

\/ ,,,~~ ' 

(Formerly known as Adani Green Energy Ten Lj '}'~,e}ly 
/ ,-, . \ 86 ;:::?: \ .' ) \ //,Y., -

Adani Green Energy Tamil Nadu Limited /.I-.;_; / I - \ . 'I . 260 II • ,.J / ........ -,'\'\ Jrc 1., 
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ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to financial statements as at and for the year ended on 31st March, 2021 

31c BalancC!:s With Related Parties ~ In Lakhs) 
As at 31st March, 2021 As at 31st March, 2020 

Entities with joint Entities with joint 

Particulars control of, or Subsidiary Companies Entities under control of, or Subsidiary Companies Entities under 
significant (Including Stepped common control / significant (Including Stepped down common control / 

influence over, the down e Fellow) associate Entities influence over, the e Fellow) associate Entities 
Parent Company Parent Company 

Borrowings (Loan) 40,710 2,129 
Adani Green Energy Limited 40,710 

Debt portion of Non Convertible Debentures issued 
56,265 

to AGEL 
Adani Green Energy Limited 56,265 

Equity portion of Non Convertible OcbC!:ntures 
119,031 

issued to AGEL 
Adani Green Energy Limited 119,031 

Instruments Entirely Equity in Nature (Compulsary 
23 ,106 

Cumulative Debentures) 
Adani Green Energy Limited 23,106 

Borrowings (Stapled Instruments) 401,300 
Total Solar Singapore Pte Limited 401,300 

Interest Accured But not due (Debenture) 3,986 
Adani Green Energy Limited 17 
Total Solar Singapore Pte Limited 3,969 

Loans e Advances Given 251,207 170,000 
Adani Rail Infra Pvt Limited 170,000 
Adani Green Energy UP Limited 48,955 
Parampujya Solar Energy Private Limited 90,280 

Investment in Perpetual Securities 38,963 
Adani Green Energy UP Limited 8,603 
Parampujya Solar Energy Private Limited 30,360 

Advances to Related Parties 455 

Adani Renewable Energy Holding Ten Limited 
86 

(Formerly known as Adani Green Energy Ten Limited) 

Adani Green Energy Tamil Nadu Limited 260 

Accounts Receivable 58,081 

Adani Wind Energy Kutchh Three Limited (Formerly 
58,081 

known as Adani Green Energy Three Limited) 

Other Non•Trade Receivables 96 
Adani Green Energy Limited 96 

Accounts Payable 57,506 
Adani Green Energy Limited 57,506 



ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 Rcncw ~blc::: 

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

Particulars 

Principal amount remaining unpaid to any supplier as at the period end 
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 year. 

Amount of interest due and payable for the period of delay in making payment (which have been paid 
but beyond the appointed day during the period) but without adding the interest specified under the 
MSMED. 

Amount of interest accrued and remaining unpaid at the end of the accounting year. 
Amount of further interest remaining due and payable even in succeeding years. 

As at 
31st March, 2021 

(fin Lakhs) 

As at 
31st March, 2020 

(~in Lakhs) 

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, 2021 based on the information received and available with the entities of Company. 

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

Particulars 

Trade receivables (refer note 7) 

(b) The Company does not have any remaining performance obligation for sale of goods, 

As at 
31st March, 2021 

58,081 

~ in Lakhs) 
As at 

31st March, 2020 

34 The Company is primarily involved in trading activity related to renewable power generation equipments and other ancillary activities. Considering the nature of 
Company's business, as well as based on reviews by the Board of Directors to make decisions about resource allocation and performance measurement, there is 
only one reportable segment in accordance with the requirements of Ind AS - 108 - "Operating Segments", prescribed under Companies (Indian Accounting 
Standards) Rules, 2015. As the Company's all revenue is from domestic sales , no separate geographical segment is disclosed. Revenue is derived from single 
customer which accounts for 100% of the Company's revenue during the year as at 31st March, 2021. 

35 Disclosure required under section 186(4) of the Companies Act 2013 

Included in Non • current Loans are loans given to related parties, the particulars of which are disclosed below as required by Sec 186(4) of the Companies Act 2( 

Particulars 

Transactions with Other Related Parties 
Adani Rail Infra Pvt Limited 
Adani Renewable Energy Holding One Limited (Formerly 
known as Mahoba Solar UP Private Limited) 

Transactions with subsidiary and step down subsidiaires 
Adani Green Energy Tamil Nadu Limited 
Kamuthi Solar Power Limited 
Ramnad Solar Power Limited 
Kamuthi Renewable Energy Limited 
Ramnad Renewable Energy Limited 
Adani Green Energy UP Limited 
Prayatna Developers Private Limited 
Parampujya Solar Energy Private Limited 
Kodangal Solar Parks Private Limited 
Adani Renewable Energy (RJ) Limited 
Adani Renewable Energy Holding Ten Limited (Formerly 
known as Adani Green Energy Ten Limited) 

Rate Of Interest 

10.50% 
10.50% 

15.25% 
15.25% 
15.25% 
15.25% 
15.25% 
15.25% 
15.25% 
15.25% 
15.25% 
15.25% 
15.25% 

Secured/ As at 
Unsecured 31st March, 2021 

Unsecured 170,000 
Unsecured 21,925 

Unsecured 12,286 
Unsecured 9,347 
Unsecured 2,935 
Unsecured 6,979 
Unsecured 774 
Unsecured 48,957 
Unsecured 20,593 
Unsecured 90,280 
Unsecured 569 
Unsecured 11,580 
Unsecured 24,982 

These loans has been given to related parties for meeting their corporate fund and general business purpose requirements. 

As at 
31st March, 2020 

During the year, the Company has also made investments in its subsidairies and also provided security to subsidiaries, details of which have been disclosed 
under Note 4 - Non-current Investments. 

36 Due to outbreak of COVID-19 globally and in India, the Company's management has continued its assessment of impact on business and financial risks on 
account of COVID-19. The company is in the business of renewable power generation and other anciliary activities. Management believes that the impact of 
this outbreak on the business and financial position of the company is not significant and the management will continue to closely monitor the performance of 
the Company. 
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ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 R cnc w.:>blc:::; 

37 Recent Pronouncements 
On March 24, 2021, the Ministry of Corporate Affairs ("MCA") through a notification, amended Schedule Ill of the Companies Act, 2013. The amendments revise 
Division I, II and Ill of Schedule Ill and are applicable from April 1, 2021. Key amendments relating to Division II which relate to companies whose financial 
statements are required to comply with Companies (Indian Accounting Standards) Rules 2015 are: 
Balance Sheet: 
• Lease liabilities should be separately disclosed under the head 'financial liabilities', duly distinguished as current or non-current. 
• Certain additional disclosures in the statement of changes in equity such as changes in equity share capital due to prior period errors and restated balances at 
the beginning of the current reporting period. 

• Specified format for disclosure of shareholding of promoters. 

• Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible asset under development. 
• If a company has not used funds for the specific purpose for which it was borrowed from banks and financial institutions, then disclosure of details of where it 
has been used. 

• Specific disclosure under 'additional regulatory requirement· such as compliance with approved schemes of arrangements, compliance with number of layers 
of companies, title deeds of immovable property not held in name of company, loans and advances to promoters, directors, key managerial personnel (KMP) and 
related parties, details of benami property held etc. 

Statement of Profit ll, Loss: 
• Additional disclosures relating to Corporate Social Responsibility (CSR), undisclosed income and crypto or virtual curre ncy specified under the head 'additional 
information' in the notes forming part of financial statements. 
The amendments are extensive and the Company will evaluate the same to give effect to them as required by law. 

38 The Company had prepared its first statutory financial statements for a period from 8th January, 2020 to 31st March, 2020 and filed the same, alongwith 
auditors report dated September 09, 2020 and other statutory filings with Registrar of Companies after Annual General Meeting dated November 30, 2020. 
The provision of Section 2(42) of the Companies Act. 2013 states that where a Company has been incorporated on or after the 1st day of January of a year, the 
period of the first financial year should have ended on the 31st day of March of the following year however, given that the Company voluntarily prepared its 
first financial statements for lesser period since incorporation and such financial statements has been approved by the shareholders, the Company has not 
availed reporting benefit available under Section 2(42) of the Companies Act, 2013. Further, the Company didn't enter into any significant transactions during 
the period 8th January, 2020 to March 31, 2020, the current financial statements have been prepared for the 12 months ending 31st March, 2021 instead for 
the period from 8th January, 2020 to 31st March, 2021. Had the financial statements have been prepared for the period from 8th January, 2020 to 31st March, 
2021, the profit and loss statement would have been as follows: 

Particulars 

Total Income 
Total Expense 
(Loss) before tax 
(Loss) for the period 
Total Comprehensive (Loss) for the period 

. -· .. -.~ ... 
' / 

,c ·, / 
•. I 

I', I ' ,c:·,( 

1 
I_,/' CC 1/~-
. ~ , 

For the period from 
8th January, 2020 to 

31st March, 2021 
C in Lakhs) 

104,121 
115,935 
(11 ,814) 
(10,192) 
(10,192) 



ADANI GREEN ENERGY TWENTY THREE LIMITED adani 
Notes to the Standalone financial statements as at and for the year ended on 31st March, 2021 Rcncw ;:1blc:; 

39 Personnel Cost 

The Company does not have any manpower.The operational management and administrative functions of the company are being managed by Adani Green 
Energy Limited. 

40 Events occurring after the Balance sheet Date 
The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to approval of the financial statements to 
determine the necessity for recognition and/or reporting of any of these events and transactions in the financial statements. As of 4th May, 2021, there are no 
subsequent events to be recognized or reported that are not already disclosed. 

41 The comparative financial information of the Company for the period from 8th January, 2020 to 31st March, 2020 included in these standalone Ind AS 
Financial Statements have been audited by one of the Joint auditors, Mis Dharmesh Parikh e Co LLP, who had audited the Financial Statements for the 
relevant period. 

42 Approval of financial statements 
The financial statements were approved for issue by the board of directors on 4th May, 2021. 

The accompanying notes are an integral part of these standalone financial statements 
In terms of our report attached 
For B C 8- LLP For Dharmesh Parikh 8- co LLP 

Chartered Accountants 
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For and on behalf of the board of directors of 
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