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Independent Auditor’s Report
To the Members of KN Indi Vijayapura Solar Energy Private Limited
Report on the audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of KN Indi Vijayapura Solar Energy
Private Limited (“the Company”), which comprise the standalone Balance Sheet as at 31*March, 2021, the
standalone Statement of Profit and Loss (including other comprehensive income), the standalone Statement of
Cash Flows and the standalone Statement of Changes in Equity for the year then ended, and notes to
standalone financial statement including summary of significant accounting policies and other explanatory
information (herein after referred to as “Standalone Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of
the Company as at 31st March, 2021, the profit and comprehensive profit, changes in equity and its cash
flows for the year ended on that date.

Basis for Opinion

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

Other Information

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

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

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

Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Firm has been converted into
Dharmesh Parikh & Co LLP (LLP Identification No. AAW-6517) with effect from 9th Day of April, 2021



. DHARMESH PARIKH & CO LLP 303/304. “Milesione™
% CHARTERED ACCOUNTANTS Nr. Drive-in-Cinema, Opp.T.V.Tower.
[LLPIN: AAW-6517] Thaltej. Ahmedabad-3800354

Phone: 91-79-27474466

Website: www.dharmeshparikh.net

Independent Auditor’s Report
RE: KN Indi Vijayapura Solar Energy Private Limited (Continue)

Management’s Responsibility for the Standalone Financial Statements

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

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Standalone Financial Statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibility

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

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

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

e Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such controls.
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Independent Auditor’s Report
RE: KN Indi Vijayapura Solar Energy Private Limited (Continue)

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

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

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

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

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

Other Matter

The Financial Statements of the Company for the year ended 31 March 2020 was audited by the previous
auditor, whose audit repott on these comparative Financial Statements, expressed an unqualified opinion.

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

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by section 143(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 were necessary for the purposes of our audit;

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

¢) The standalone balance sheet, the standalone statement of profit and loss, the standalone statement
cash flows and the standalone statement of changes in equity dealt with by this report are in
agreement with the books of account;
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Independent Auditor’s Report
RE: KN Indi Vijayapura Solar Energy Private Limited (Continue)

d)

g)

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

on the basis of the written representations received from the directors as on 31* March, 2021 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March, 2021 from
being appointed as a director in terms of Section 164(2) of the Act;

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

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

i.  The Standalone Financial Statements disclose the impact of pending litigations on the standalone
financial position of the company. Refer Note 30(i) to the standalone financial statements.

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

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

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

According to the information and explanations given to us and on the basis of our examination of the records

of the

Company, managerial remuneration has not been paid /provided. Accordingly, reporting under section

197(16) of the Act is not applicable.

Place:

Date:

For, DHARMESH PARIKH & CO LLP
Chartered Accountants
Ahmedabad Firm Reg. No. : 112054W/W 100725
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Keval Shah

Partner

Membership No. 198089

UDIN : 21198089AAAABD2469

Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Firm has been converted into
Dharmesh Parikh & Co LLP (LLP Identification No. AAW-6517) with effect from 9th Day of April, 2021



CHARTERED ACCOUNTANTS Nr. Drive-in-Cinema, Opp.T.V.Tower.

% DHARMESH PARIKH & CO LLP 303/304. “Milesione™

[LLPIN: AAW.6517] Thaltej. Ahmedabad-380054
Phone: 91-79-274 74466
Email: info@dharmeshparikh.net

Website: www.dharmeshparikh.net

Annexure - A to the Independent Auditor’s Report
RE: KN Indi Vijayapura Solar Energy Private Limited (Continue)

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

The Annexure referred to in our Independent Auditor’s Report to the members of the Company on the
Standalone Financial Statements for the year ended 31*March, 2021, we report that:

®

(i)

(iii)

@iv)

)

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

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

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

The inventory has been physically verified by the management during the year. Full verification could
not be conducted due to COVID-19 outbreak. However, alternate audit procedures were applied for
verifying physical presence of the inventory. In our opinion, the frequency of verification is reasonable.
The discrepancies noticed on verification between the physical stocks and the book records were not
material and have been properly dealt with in the books of account.

(a) The Company has granted unsecured loans to parties covered in the register maintained under
section 189 of the Act. According to the information and explanation given to us and the records
produced to us, the terms and conditions of the grant of such loan are not prejudicial to the interest
of the Company.

(b) The schedule of repayment of principal and payment of interest has been stipulated and repayments
or receipts of principal amounts and interest have been regular as per stipulations.

(c) There are no amounts of loan granted to such parties covered in the register maintained under
section189 of the Act, which are overdue for more than ninety days.

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

In our opinion, and according to the information and explanations given to us, the Company has not
accepted any deposits from the public and hence the directives issued by the Reserve Bank of India and
the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the Companies
(Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are not
applicable.
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Annexure - A to the Independent Auditor’s Report
RE: KN Indi Vijayapura Solar Energy Private Limited (Continue)

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

(v

(vi)

(viii)

()

ey

(xi)

(xii)

(xiii)

The Central Government has not prescribed the maintenance of cost records under Section 148(1) of
the Act for any of the products manufactured or services rendered by the Company. Accordingly, the
provisions of clause 3(vi) of the Order are not applicable.

(a) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, amounts deducted/ accrued in the books of account in respect of
undisputed statutory dues including income tax, Goods and Service Tax and other material
statutory dues have generally been deposited regularly during the year by the Company with the
appropriate authorities. As explained to us, the Company did not have any dues on account of
Sales tax, Value added tax, service tax.

According to the information and explanations given to us, no undisputed amounts payable in
respect of statutory dues as referred above were in arrears as at 31st March, 2021 for a period of
more than six months from the date they became payable.

(b) According to the records of the Company and representations made by the Management, there are
no statutory dues as mentioned in paragraph 3(vii)(a) which have not been deposited on account of
any dispute.

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

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

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

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, managerial remuneration has not been paid/provided. Accordingly the
provisions of Clauses 3(xi) of the Order are not applicable.

In our opinion, the Company is not a nidhi Company. Accordingly the provisions of Clauses 3 (xii) of
the Order are not applicable.

As per information and explanation given to us and on the basis of our examination of the records of
the Company, all the transaction with related parties are in compliance with section177 and 188 of
Companies Act 2013 and all the details have been disclosed in Standalone Financial Statements as
required by the applicable Indian Accounting Standards.
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Annexure - A to the Independent Auditor’s Report
RE: : KN Indi Vijayapura Solar Energy Private Limited (Continue)
(Referred to in Paragraph 1 of our Report of even date)

(xiv) According to the information and explanations given to us and on the basis of our examination of the
records, the Company has not made any preferential allotment or not issued any debenture during the
year under review. Accordingly, provision of Clause 3 (xiv) is not applicable.

(xv) According to the information and explanations given to us and on the basis of our examination of the
records, Company has not entered into any non-cash transactions with any director or any person

connected with him. Accordingly the provisions of Clauses 3(xv) of the Order are not applicable to the
Company.

(xvi) In our opinion, the company is not required to be registered under section 45 IA of the Reserve Bank of
India Act, 1934 and accordingly, the provisions of clause 3(xvi) of the Order are not applicable.

For, DHARMESH PARIKH & CO LLP
Chartered Accountants
Place: Ahmedabad Firm Reg. No. : 112054W/W 100725
Date: 03/05/2021 Sha h Eamm—

Keval ====
Keval Shah

Partner

Membership No. 198089

UDIN : 21198089AAAABD2469
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Annexure — B to the Independent Auditor’s Report
RE: : KN Indi Vijayapura Solar Energy Private Limited (Continue)

(Referred to in Paragraph 2(f) of our Report of even date)

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

Opinion

We have audited the internal financial controls over financial reporting of KN Indi Vijayapura Solar
Energy Private Limited (“the Company”) as of 31st March, 2021 in conjunction with our audit of the
Standalone Financial Statements of the company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as
at 31°*March 2021, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Management’s Responsibilities for Internal Financial Controls

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

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the
Standalone Financial Statements, whether due to fraud or error.
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(Referred to in Paragraph 2(f) of our Report of even date)

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

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

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

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

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

For, DHARMESH PARIKH & CO LLP

Chartered Accountants
Place : Ahmedabad Firm Reg. No. : 112054W/W 100725
Date : 03/05/2021 Shah ==

.l
i)

Keval ===

Kevai Shah

Partner

Membership No. 198089

UDIN : 21198089AAAABD2469
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KN Indi Vijayapura Solar Energy Private Limited
Balance Sheet as at 31st March, 2021

adani

Ronowables

As at As at
Particulars Notes 31st March, 2021 31st March, 2020
X in Lakhs) (¥ In Lakhs)
ASSETS
Non - Current Assets
(@8 Property, Plant and Equipment 4.1 10,653 10,716
(b) Capital Work-In-Progress 4.2 6 -
(c) Financial Assets
(i) Loans 5 51 -
(iiy Other Financial Assets & 260 -
(d) Income Tax Assets (Net) 6 7
(e) Deferred Tax Assets (Net) 7 662 -
(f)  Other Non - Current Assets 8 525 -
Total Non - Current Assets 12,163 10,723
Current Assets
(8 Inventories 9 20 -
(b) Financial Assets
(i) Trade Receivables 10 155 669
(iiy Cash and Cash Equivalents 1 4 20
(i) Bank balances other than {ii) above 12 1,495 200
(iv) Other Financial Assets 13 163 247
(c¢) Other Current Assets 14 161 216
Total Current Assets 1,998 1,352
Total Assets 14,161 12,075
EQUITY AND LIABILITIES
EQUITY
(@8 Equity Share Capital 15 1,754 1,754
(b) Other Equity 16 (1,515) (1,928)
Total Equity 239 (174)
LIABILITIES
Non - Current Liabilities
(a) Financial Liabilities
(i) Borrowings 17 12,609 9,345
(b) Provisions 18 - 6
Total Non - Current Liabilities 12,609 9,351
Current Liabilities
(@8 Financial Liabilities
(i) Borrowings 19 - 869
(i) Trade Payables 20
i. Total outstanding dues of micro enterprises and small enterprises 26 )
ji. Total outstanding dues of creditors other than micro enterprises
and small enterprises 867 44
(i) Other Financial Liabilities 21 407 1,052
(b)  Other Current Liabilicies 22 14 933
(c) Provisions 23 - 0
Total Current Liabilities 1,314 2,898
Total Liabilities 13,923 12,249
Total Equity and Llabliities 14,161 12,075

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

In terms of our report attached

For Dharmesh Parlkh & Co LLP

Chartered Accountants

Firm Registration Number : 112054W/W100725

Shah E_‘,;m i
Keval =
Keval Shah

Partner

Membership No. 198089

Place : Ahmedabad
Date : 3rd May, 2021

For and on behalf of the board of directors of
KN Indi Vijayapura Solar Energy Private Limited

VIKAS | RAJEEV ot

GULATI asising LOCHAN 5752
Mr, Vikas Guiatl Mr. Rajeev Lochan
Director Director
DIN:- 08859774 DIN:- 08859782

Place : Ahmedabad
Date : 3rd May, 2021



KN Indl Vijayapura Solar Energy Private Limited
Statement of Profit and Loss for the year ended 31st March, 2021
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Remnowoblos

Particulars Notes For the year ended 31st For the year ended
March, 2021 31st March, 2020
X in Lakhs) {% in Lakhs)
Income
Revenue from Operations 24 1,756 1,855
Other Income 25 44 16
Total Income 1,800 1,87
Expenses
Employee Benefits Expenses 26 1 67
Finance costs 27 1,281 1,057
Depreciation Expenses (refer note 40) 4,1 322 1,225
Other Expenses 28 319 634
Total Expenses 1,933 2,983
(Loss) before exceptional items and tax (133) (1.112)
Exceptional Items 38 116 -
(Loss) before tax (249) (1.112)
Tax Expense: 29
Current Tax = g
Adjustment of tax relating te earlier periods - -
Deferred Tax (662) =
(662) -
Profit / (Loss) for the year Total A 413 (1,112)
Other Comprehensive Income
Remeasurement of defined benefit plans - (0}
Add / Less: Income Tax related to above - 0
Other Comprehensive (Loss) (After Tax) Total 8 - (0)
Total Comprehensive Income / (Loss) for the year Total (A+8) 413 {(1.112)
Earmnings Per Equity Share (EPS)
(Face Value T 10 Per Share)
Basic and Diluted EPS ® 33 2 (6)

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

In terms of our report attached
For Dharmesh Parikh & Co LLP
Chartered Accountants

Firm Registration Number : 112054W/W100725
Shah Lo —

= e, et

Keval ===

Keval Shah
Partner
Membership No. 198089

Place : Ahmedabad
Date : 3rd May, 2021

For and on behalf of the board of directors of
KN Indi Vijayapura Solar Energy Private Limited

RAJEEV st
VIKAS Deutimes LOCHA 2%
GULAT] sessa o N st

Mr. Vikas Gulatl
Director
DIN:- 08859774

Place : Ahmedabad
Date : 3rd May, 2021

Mr. Rajeev Lochan
Director
DIN:- 0B859782
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Recneowables

A, Equity Share Capital

Particulars No. of Shares ® in Lakhs)
Balance as at 1st April, 2019 1,75,35,000 1,754
Shares issued during the year - -
Balance as at 31st March, 2020 1,75,35,000 1,754
Shares issued during the year - -
Balance as at 31st March, 2021 1,75,35,000 1,754
B. Other Equity

® in Lakhs)

Reserves and Surplus

Particulars Securities premium Retained Earnings Total
Balance as at 1st April, 2019 351 (1,167) (816)
(Loss) for the year - {1.12) (1,112)
Total Comprehensive (Loss) for the year - (1,112) {1,112)
Balance as at 31st March, 2020 351 (2,279) (1,928)
Balance as at 1st April, 2020 351 (2.279) {1,928)
Profit for the year - 413 413
Total Comprehensive Income for the year - 413 413
Balance as at 31st March, 2021 351 (1,866) (1.515)

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

In terms of our report attached

For Dharmesh Parikh & Co LLP

Chartered Accountants

Firm Registration Number : 112054W/W100725

Shah EEo..

54, e 14, T,

Keval ===
Keval Shan
Partner

Membership No. 198089

Place : Ahmedabad
Date : 3rd May, 2021

For and on behalf of the board of directors of
KN Indi Vijayapura Solar Energy Private Limited

VIKAS bt RAJEEV bymeer
GULAT! s esa LOCHAN Date 20210500
04239 +05'30'

Mr. Vikas Gulati Mr. Rajeev Lochan
Director Director
DIN:- 08859774 DIN:- 08859782

Place : Ahmedabad
Date : 3rd May, 2021
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Renewables

For the year ended 31st For the year ended
Particolars March, 2021 31st March, 2020
(@ In Lakhs) (@ in Lakhs)
{A) Cash flow from operating activities
(Loss) before tax (249) (1,112)
Adjustment for :
Depreciation and amortisation Expense 322 1,225
Finance Cost 1,281 1,054
Interest income (16) (16)
Liabilities no longer required written back 28 -
Credit Impairment of Trade receivable 156 -
Exceptional Items 116 -
1,638 1,151
Working Capital Adjustments:
(Increase) / Decrease in Operating Assets
Other Non - Current Assets (524) -
Trade Receivables 358 58
Inventories (20) -
Other Current Asset 55 23
Other Current Financial Asset 4 (205)
Increase / {Decrease) in Operating Liabilities
Trade Payables 849 322
Current Provisions {0) 7
Non Current Provisions (6) -
Current Loans - (0}
Other Current Financial Liability - -
Other Current Liabilities (919) 42
Net Working Capital Changes {(203) 247
Cash generated from operations 1,435 1,398
Less : Income Tax Pald (Net of Refunds) 1 0
Net cash generated from operating activities (A) 1,436 1,398
{B) Cash flow from investing activities
Expenditure on construction and acquisition of Property, Plant (373) -
and Equipment and Intangible assets (including capital advances
and capital work-in-progress)
Fixed Deposits (Placed) / Withdrawn (net) (1,555) -
Loan {(given) to related parties (51) -
Interest received 63 16
Net cash (used in) / generated from investing activities (B) {1,916) 16
{C) Cash flow from financing activities
Proceeds from Non - Current borrowings 3,058 700
Repayment of Non - Current borrowings {94) (385)
{Repayment) of Current berrowings (net) {869) 773)
Finance Costs Paid (1.631) (937
Net cash generated / (used In) from financing activitles {C) 464 (1,395)
Net (decrease) / Increase in cash and cash equivalents (A)+(B)+(C) (16) 19
Cash and cash equivalents at the beginning of the year 20 1
Cash and cash equivalents at the end of the year 4 20
Notes to Statement of Cash Flows :
1 Reconcliiatien of Cash and cash equivalents with the Balance Sheet:
Cash and cash equivalents as per Balance Sheet (refer note 11) 4 20
Py 20
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2 Disclosure of changes in liabilities arising from financing activities, including both changes arising from cash flows and non-cash

changes are included below.

As at As at
Particulars 15t April, 2020 Cash Flows Changes in fair values 31st March, 2021
Non Current Borrowings (refer
note 17 and 21) 9,837 2,964 9] 12,B01
Current borrowings
(refer note 19) 869 (©69) ) )
Interest accrued but not due on
borrowings {refer note 21) 447 (1.516) 1,279 210
As at As at
Particulars 1st April, 2019 Cash Flows Changes in fair values 31st March, 2020
Non Current Borrowings {refer
note 17 and 21) Sma2 25 ) 9.837
Current berrowings
{refer note 19) 1642 (773) 859
Interest accrued buk not due on 447 (1.054) 1,054 447

borrowings {refer note 21)

3 The Statement of Cash Flow has been prepared under the 'Indirect Method' set out in Ind AS 7 Statement of Cash Flows'.

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

In terms of our report attached
For Dharmesh Parikh & Co LLP
Chartered Accountants

Firm Registration Number : 112054W/W100725

Shah o ——

Keval ===5F
Keval Shah
Partner

Membership No, 198089

Place : Ahmedabad
Date : 3rd May, 2021

For and on behalf of the board of directors of
KN Indi Vijayapura Solar Energy Private Limited

Evgyitally syned
VIKAS Pemeared

GULATI e
Mr. Vikas Gulati

Director
DIN:- 08859774

Place : Ahmedabad
Date : 3rd May, 2021

RAJEEY copmtysgres
[

LOCHA ioowes
N BT o

Mr. Rajeev Lochan
Director
DIN:- 08859782
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Corporate information

KN Indi Vijayapura Sclar Energy Private Limited ("the Company®), is a3 company domiciled in India and incorporated on 29th June, 2012, The, company is
the whelly owned subsidiary of Adani Renewable energy Holding Ten Limited {formerly known as Adani Green Energy Ten Limited). Adani group having
its presence in thermal power generation, ports, mining and agri business, has also forayed into development of solar parks, solar power generation and
wind power generation projects. The Company gets synergetic benefit of the integrated value chain of Adanl group.. The Company Is primarily Involved
in renewable power generation and other ancillary activities.

Basis of preparation

Statement of Compliance

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

Basis of Preparation and presentation

These Financial Statements are prepared on accrual baslis of accounting and all principal accounting policles applied in the preparation of these
Financlal Statements are set out below. These policles have been consistently applied to all the financial years presented.

Significant accounting policies

Praperty, plant and equipment

i. Recognition and measurement

Property, plant and equlpment are stated at acquisition cost less accumulated depreciaticn and accumulated impairment losses, if any. All costs,
including borrowling costs incurred Up to the date the asset Is ready for its intended use, are capitallsed along with the respective asset.

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

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

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

Gains and losses on disposal with the carrying amount of Property, Plant and Equipment and are determined by comparing the proceeds from disposal
with the carrying amount of Property. Plant and Equipment and are recognised net within "other income/other expenses® in the Statement of Profit and
Loss.

ii. Subsequent measurement

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

{ii. Deprecistion

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under construction) less their residual values
over their useful lives, by using Straight Line method w.e.f. 1st April, 2020. The useful life of property, plant and equipment is considered based on life
prescribed in part C of Schedule Il to the Companies Act, 2013, except in case of the Plant and machinery, wherein the life of the assets has been
estimated at 30 years based on technical assessment taking into account the nature of assets, the estimated usage of the assets, the operating
condition of the assets, anticlpated technical changes, manufacturer warrantles and malntenance support. In case of major components identified,
depreciation Is provided based on the useful IIfe of each such component based on technical assessment, If materlally different from that of the main
asset.

iv. Derecognition

An item of property, plant and eguipment Is derecognised upon disposal or when no future econcmic benefits are expected to arise from the continued
use of the asset. Any galn or loss arising on the dispesal or retirement of an item of property, plant and equipment 1s determined as the difference
between the sales proceeds and the carrying amount of the asset and Is recegnlsed in the Statement of Profit and Loss.

Capital Work in Progress

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

Flnancial Instruments

Recopnition and maasurement

Trade receivables and debt securities issued are initially recognised when they originate. All other financial assets and financial liabllities 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 financlal liabllities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisiticn of financial assets or financial llabilltles at falr value through profit and loss are recognised Immed(ately 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

Financial assets

Initial recognition and measurement

On initial recognition, a financial asset is measured at fair value and subsequently measure at amortised cost. FVTCGC| or FVTPL as per terms of
instrument.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified based on assessment of business medel In which they are held. This
assessment is done for portfolic of the financial assets. The relevant categories are as below:
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) At amortised cost

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

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

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

i) At fair velue through Other comprehensive income {(FVOCI)

A financial asset is measured at FVOCI if it meets both of the following conditions and 1s 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)

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

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

Business Model Assessment

The Company makes an assessment of the ohjectives of the business model in which a flnancial asset is held because It best reflects the way business Is
managed and infermation is provided to management.

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

Derscognition 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 financlal asset in Its entirety, the difference between the asset’s carrying amount and the sum of the consideration recelved and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in equity is recognised in the
Statement of Profit and Loss if such gain or loss would have otherwise been recognised in the Statement of Profit and Loss on disposal of that financial
asset.

Impairment of Financial assets

The Company applles the expected credit loss model for recognising impalrment loss on financlal assets measured at amortised cost, trade receivables
and other contractual rights to recelve 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 1s 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 recelve (i.e. all cash shortfalls), discounted at the orlginal effective Interest rate. The Company estimates cash flows by considering all
contractual terms of the financlal instrument through the expected life of that financial instrument.

When making the assessment of whether there has been a significant 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 Indlcative 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
credlt loss experience and adjusted for forward looking informatlon. At every reperting date, the historical observed default rates are updated and
changes In the forward-looking estimates are analysed,

Loss allowances for flnancial assets measured at amertised cost are deducted from the gross carrylng amount of the assets.

e Financial liabilities and equity instruments
Classification as debt or equity
Debt and equity instruments 1ssued by the Company are classifled as either financlal liabllities or as equity In accordance with the substance of the
contractual arrangements and the definitlons of a financial l1abillty 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,
Finaneial liabilities
All financial liabilities are measured at amortised cost using the effective interest method or at FVTPL
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 effectlve interest method is a method of calculating the amortised cost of a financial llabillty and of allocating interest expense over the relevant
period. The effectlve interest rate Is the rate that exactly discounts estimated future cash payments (including all fees and points paid or recelved that
form an Integral part of the effectlve interest rate, transaction costs and other premiums or discounts) through the expected life of the financial
liability, or (where appropriate) a sharter period, to the net carrying amount on initial recognition.
Trade and other payables are recognised at the transaction cost, which Is its falr value, and subsequently measured at amortised cost.
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Financial liabilities at FVTPL
A financial liability may be designated as at FVTPL upon initial recognition if:
= such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise;

« the financial llability whose performance is evaluated on a fair value basis, in accordance with the Company's documented risk management;

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

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

Derivative Financial Instruments
Initial recognition and subsegueant measurement

The Company uses derivative financial instruments, such as forward currency contracts and options to hedge its foreign currency risk. Derivatives are
initially measured at fair value., Subsequent to initlal recognition, derivatives are measured at falr value, and changes therein are generally recognised in
the Statement of Profit and Loss as Forelgn Exchange {Galn) / Loss except those relating to borrowlngs, which are separately classifled under Finance
Cost. Derlvatives are carried as flnancial assets when the falr value Ts positive and as financial llablllties when the fair value is negative.

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

g Current and non-current classification

The Company presents assets and liabilities in the balance sheelt based on current/ non-current classification. An asset is treated as current when 1L is:

« Expected Lo be realised or intended Lo be sold or consumed in normal operating cycle or
* Held primarily for the purpose of trading or
+ Expected to be reallsed within twelve months after the reporting perlod, 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 llabllity 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 unconditlonal right to defer the settlement of the liability For at least twelve months after the reporting perlod
The Company classifies all other |iabilities as non-current,
Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively.
The cperating cycle Is the time between the acqulsition of assets for processing and thelr realisation in cash and cash equivalents. The Company has
identified twelve months as its operating cycle.
h Functional currency and presentation currency
These financial statements are presented in Indian Rupees (INR), which is alse the Company’s functional currency. All amounts have been rounded-off to
the nearest Lakhs, unless otherwise indicated, Amounts less than T 50,000 have been presented as "0,
Foreign currencies
Transactions in foreign currencies are Inltially 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 Initlal
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.

i Revenue recognition
Revenue from contracts with customers is recognised when control of the goods or services are rendered to the customer at an amount that reflects
the consideration to which the Company expects to be entitled in exchange for those goods or services.
Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts and other incentives, if any, as specified in the
contract with the customer, Revenue also excludes taxes or other amounts collected from customers in its capacity as an agent. If the consideration in
a contract Includes a variable amount, the Company estimates the amount of consideration to which It will be entitled in exchange for transferring the
goods to the customer. The varlable consideration Is estimated at contract Inceptien and constralned until It Is highly probable that a significant
revenue reversal In the amount of cumulative revenue recognised will not cceur when the assoclated uncertainty with the variable conslderation is
subsequently resolved.
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The accounting policies for the specific revenue streams of the Company are summarized below:

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

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

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

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

Coontract Balances

Contract asseta

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. |f the Company performs by transferring
goods or services to a customer before the customer pays consideratlon or before payment Is due, a contract asset |s recognised for the earned
conslderation that Is conditlonal.

Trade receivables

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,

Contract liabillties
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of
consideration is due) from the customer. Contract liabilities are recognised as revenue when the Company performs obligations under the contract,

] Borrowing costs
Borrowing costs are interest and other costs incurred in connectlon 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.

k Texstion
Tax on Income comprises current and deferred tax. It is recognised in the Statement of Profit and Loss except to the extent that it relates to a business
combination, or items recognised directly in equity or in other comprehensive income.
Current bax
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 tex reflects the best estimate of the tax amount expected to be paid or
received after considering the uncertainty, if any, related to income taxes. It is measured using tax rates {and tax laws) enacted or substantively enacted
by the reporting date.
Current tax assets and current tax liabilitles are offset only If there is a legally enforceable right to set off the recognised amounts, and it is intended to
realise the asset and settle the l'ablllty on a net basis or sTmultaneously.
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 tax bases at the reporting date, using the tax rates and laws that are enacted or substantively enacted as on reporting date. The
measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company expects, at the reporting date, to
recover or settle the carrying amount of Its assets and liabilitles, Deferred tax Is also recognised in respect of carrled forward tax losses and tax credits
subject to the assessment of reasenable certainty of recovery,
Deferred tax is recognised in respect of temporary differences between the carrying amount of assets and liabilities for financial reporting purposes and
the corresponding amounts used for taxation purposes.
A deferred tax liability is recognised based on the expected manner of realisation or settlement of the carrying amount of assets and liabllities, using tax
rates enacted, or substantively enacted, by the end of the reporting period. Deferred tax assets are recognised only to the extent that it is probable that
future taxable profits will be available against which the asset can be utilised. Deferred tax assets are reviewed at each reporting date and reduced to
the extent that it is no longer probable that the related tax benefit will be realised.

Current tax assets and current tax liabllities are offset when there s a legally enforceable right to set off the recognised amounts and there Is an
intention to settle the asset and the lTablllty on a net basis. Deferred tax assets and deferred tax liabilities are offset when there 1s a legally enforceable
right to set off current tax assets against current tax liabilities; and the deferred tax assets and the deferred tax liabilities relate to income taxes levied
by the same taxation authority.

| 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 7 {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.

m  Provisions, Contingent Liabilities and Contingent Assets

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
resources embodylng economic beneflts will be required to settle the obligation and a rellable estimate can be made of the amount of the obllgation.
The amount recognised as a provision 1s the best estimate of the consideration required to settle the present obligation at the end of the reporting
period, taking into account the risks and uncertainties surrounding the obligation. Provisions are determined by discounting the expected future cash
flows (representing the best estimate of the expenditure required to settle the present cbligation at the balance sheet date) at a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the liability. When the Company expects some or all of a
provislon to be reimbursed, for example, under an Insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement 1s virtually certaln, The expense relating to a provision Is presented in the Statement of Proflt and Loss net of any relmbursement.

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

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

At the end of each reporting period, the Company reviews the carrying amounts of non-financlal assets, other than inventorles and deferred tax assets
to determine whether there is any Indication that those assets have suffered an impairment loss. If any such Indication exists, the recoverable amount
of the asset is estimated 1n order to determine the extent of the impalrment 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 cash-generating units for which a reasonable and consistent allacation basis can be identified.

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

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

Cash and Cash Equivalents

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

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

Use of estimates and judgements

The preparation of the Company’s financial statements requires management to make judgements, estimates and 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 uncertalnty at the reporting date, that have a significant risk of causing
a material adjustment to the carrying amounts of assets and liabilltles 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 ocour.

i) Useful lives and residual value of property, plant and equipment

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

i) Method of depreciation on property, plant and equipment and intangible sssets

The Company has revised the method of charging depreciation and amortisation on Property, Plant and Equipment and Intangible assets from written
down value method to straight line method, with effect from 1st April, 2020 based on technical assessment, taking into account the nature of the
assets, the estimated usage of the asset the operating condition of the asset. anticipated technological changes. manufacturer warranties and
maintenance support.

iil) Fair value measurement of financial instruments

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements 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 llabllties.

« Level 2 - Valuatlon technlques for which the lowest level Input that Is slgnificant 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,
iv) Taxes

Significant management Judgement is required to determine the amount of deferred tax assets that can be recognlsed, based upon the likely timing and
the level of future taxable profits together with future tax planning strategies and future recoverability of deferred tax assets.

v) impairment of Non Financial Assets

Impairment exists when the carrylng value of an asset or cash generating unit exceeds its recoverable amount, which 1s the higher of its falr value less
costs of disposal and its value in use. The fair value less costs of disposal calculation Is based on avallable data for similar assets or observable market
prices less incremental costs for disposing of the asset. The value in use calculation is based on a discounted future cashflows model. The recoverable
amount is sensitive to the discount rate used for the discounted future cashflows model as well as the expected future cash-inflows and the growth
rate used.

vi) Impairment of Financial Assets

The Impairment provisions for trade receivables are made considering simplified approach based on assumptions about risk of default and expected loss
rates. The Company uses judgement In making these assumptions and selecting the Inputs to the impalrment calculation based on the company's past
history and cther factors at the end of each reporting perlod. In case of other financial assets, the Company applies general approach for recognlition of
impairment losses wherein the Company uses judgement in considering the probability of default upon initial recognition and whether there has been a
significant increase in credit risk on an ongoing basis throughout each reporting period.

vii) Recognition and measurement of provision and contingencies

The Company recognises a pravision if it Is probable that an outflow of cash or other economlic resources will be required te settle the provision. If an
outflow is not probable, the item s treated as a contingent liabllity. Risks and uncertainties are taken Into account In measuring a provision,
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5 Non Current Loen As at As st

{Unsaecured, considered good)
Loan to Related party {refer note (i) below and note 35)

Note:

Total

3st March, 2021
T in Lakhs)

31st March, 2020
(T in Lakhs)

51

51

{) Loans to related parties are receivable within one year from the date of agreement and carry an interest rate of 10.75% p.a.

Other Non Current Financial Assats

Balances held as Margin Money

Neote:
For charges created, refer note 17.

Deferred Tax Assets (Net)

Deferred Tax Liabilities on
Difference between book base and tax base of Property, Plant and Equipment
Grosas deferred tax liabilitles

Deferred Tax Assets on

Carried forward business loss & unabsorbed depreciation

Difference between book base and tax base of Property, Plant and Equipment
Gross Deferred Tax Assets

Net Deferred Tax Assets

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

Opening Balance as at

Particulars 1st April, 2020

Total

®)
Total (b-a)

Recognised in profit and
Loss

As at
¥st March, 2021

& in Lakhs)

As 8t
31st March, 2020

®in Lakhs)

260

260

As at
31st March, 2021
(T in Lakhs)

As at
31st March, 2020
(T in Lakhs)

3B6

386

B48
200

1,048

Recognised In OCI

Closing Balance as at 31st
Marech, 2021

Tan effect of items constituting deferred tax

liabilities:

Difference between book base and tax base of =
Property, Plant and Equipment

386

386

Total .

Tax sffect of items constituting deferred tax assets
Unabsorbed depreciation -
Provision for bad and doubtful debts -

848
200

B48
200

Total -

1,048

1,048

Net Defarred Tax Assets -

() Movemant in deferred tax assats (net) for the Financial Year 2019-20

Opening Balence as at

Parti
articulars 1st April, 2019

Recognlsed in profit and
Loss

Recocgnised in OCI

Closing Balance as at 31st
March, 2020

Tax effect of items constituting deferred tax

liabilities:

Difference between book base and tax base of -
Property, Plant and Equipment

Total -

Tan affect of ltemes constituting deferrod tax assets

Unabsorbed depreciation -
Difference between book base and tax base of "
Property, Plant and Equipment

Employee Benefits -

Total =

Net Deferred Tax Assets -

The Company has entered into long term power purchase agreement with group company / related party for period of 25 years, pursuant to this management is
reasanably certain that the unabsorbed depreciation will be utllized. Unabsorbed depreciation can be utllised at any time without any restriction or time-frame.

Other Non-current Assets As st As st
31st March, 2021 31st March, 2020
(Tin Lakhs) (¥ in Lalkhs)
Capital advances* 1 -
Balances with government authorities 524 -
Total 525 -
*For balances with related parties, refer note 35.
Inventories As at As at
(At lower of cost or Net Reallsable Value) 318t March, 2021 318t March, 2020
(X In Lakhs) (X in Lakhs)
Stores and spares 20 -
Totsl 20 -

Note:
For charges created, refer note 17.
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As at As at
Teat Fousivabies 31st March, 2021 31st March, 2020
(T in Lakhs) (T in Lakhs)
Unsecured, considered good (refer note 36} 155 66%
Unsecured, Credit Impared 763 613
Less: Allowance for impalrment (769) (613)
Total 155 669
Note:
{l) For charges created, refer note 17,
{il) For balances with related parties, refer nate 35,
As at As at
A 31st March, 2021 B1st March, 2020
% in Lakhs) (T in Lakhs)
Balances with banks
In current accounts 4 20
Total 4 20
Note:
For charges created, refer note 17.
As at As st
Bank balance (other than Cash and Cash equivalents) 345t March, 2021 st March, 2020
{¥ in Lakhs) (¥ in Lakhs)
Fixed Deposits (with maturity for more than three months) 1,495 200
Total 1,495 200
Notens:
(i) For charges created, refer note 17.
Other Current Financial Assets As at As st
31st March, 2021 31st March, 2020
{¥ in Lakhs) (T in Lakhs)
Security deposit - 4
Contract assets - Unbilled Revenue (refer note 36) 158 1
Interest aceorued but not due 5 52
Total 163 247
Notes: -
() For balances with related parties, refer note 35.
(ii) For charges created, refer note 17.
Other Current Assets Asg at As at
31at March, 2021 31st March, 2020
{¥ in Lakhs) (T in Lakhs)
Advance for supply of geods and services* 150 213
Prepaid Expenses jil 3
Total 161 216
*For balances with related parties, refer note 35,
Equity Share Capital As st As st
3st March, 2021 51st March, 2020
(¥ in Lakhs) (¥ in Lakhs)
Authorised Share Capital
1,80,00,000 (As at 31st March, 2020 - 1,80,00,000) Equity Shares of T10/- each 1,800 1,800
Total 1,800 1,800
Issued, Subscribed and fully paid-up Equity Shares
1,75,35,000 (As at 31st March, 2020 - 1,75,35,000) Equity Shares of T 10/- each 1754 1,754
Total 1,754 1,754
a, Reconcillation of the shares outstanding at the beginning and at the end of the reporting year
Equity Sharea
As at 31sk March, 2021 As at 31st March, 2020
No. of Shares {T in Lakhs) No. of Shares [ in Lakhs)
At the beginning of the year 1.75.35,000 1754 1,75,35,000 1.754
Issued during the year - - - -
Qutstanding at the end of the year 1,75,35,000 1,754 1.75.35.000 1,754

b, Terms/rights attached to equity shares

The Company has only one class of equity shares having par value of T10 per share. Each holder of equity shares is entitled to one vote per share. 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. The distribution will be in proportion to the number of equity shares held by the share holders. The dividend proposed by the Board of Directors if any,
is subject to the approval of sharehalders in the ensuring Annual General Meeting, except in case of interim dividend.

¢. Shares held by holding entity
Out of Equity Shares issued by the Company, shares held by its holding entity is as under:

As at As at
31st March, 2021 31st March, 2020
(¥ in Lakhs) (X in Lakhs)
Adani Renewable Energy Holding Ten Limited (formerly known as Adani Green Energy Ten Limited) 1.754 -

{together with its nominees)

1,75,35,000 (as at 31st March, 2020 - Nil) Fully paid up Equity shares of ¥ 10/- each

Essel Green Energy Private Limited (together with its nominees) - 1.754
Nil (as at 31st March, 2020 - 1,75,35,000) Fully paid up Equity shares of ¥ 10/- each

1,754 1.734
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18

19

d. Detalls of sharaholders holding more than 3% shares In the Campany

As at 51sk March, 2021 As at 51st March, 2020
% holdin, % holdiny,
No. of Shares orkinaperi: No. of Sheres o
Equity shares of T 10 each fully paid
Adani Renewable energy Holding Ten Limited 1,75,35,000 100% - -
(formerly known as Adani Green Energy Ten Limited)
{together with its nominees}
Essel Green Energy Private Limited 1,75,35,000 100%
(together with its nominees) B B
1,75.35,000 100% 1,75.35,000 100%
Other Equity As at As st
31st March, 2021 31st March, 2020
(¥ in Lakhs) (¥ in Lakhs)
Retained earnings (refer note () below)
Opening Balance (2.279) (1.767)
Add: Profit / (Loss) For the year 413 {(1.112)
Closing Balance Total {A) {1,866) (2.279)
Security premium (refer note (i) below)
Opening Balance 351 351
Addition during the year 5 8
Closing Balance Total {B) 33 33
Total (A+8) {1,515) {1,928)

Note:

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

(ll) Securities premlium represents the premium received on issue of shares over and above the face value of equity shares. Such amount is available for

utilisation in accordance with the provisions of the Companies Act, 2013,

Non Current Borrowings
(At amortised cost)

Secured borrowlings
Term Loans
From Financial Institutions {refer note () below)

Unsecured borrowings

10.75% Unsecured Non Convertible Debenture (refer note (ii) below)

From Related Parties (refer note 35 and (iii) below)

Total

Naote:
{a) Security deteils and Repayment schedule for the balances as at 315t March 2021;

As st As st
31st March, 2021 31st March, 2020
(¥ in Lakhs) (¥ in Lakhs)
8,889 7.240
2,105 2,105
1,615 -
12,609 9,345

() Rupee term loan from a LBT aggregating to T 9,082 Lakhs (As at 31st March 2020 T 7901 Lakhs) is secured/ to ba secured by first charge on Loans and
advances, Investments and Current Assets of the Company. First pari-passu charge en all immovable properties & movable properties, current £ non-current
asset 8 Goodwill of borrower.Further pledge 51% paid up equity shares and CCD.The Rupee term loan from financial institution carries an interest rate in range
of 10.50% p.a. to 10.90% p.a. and is payable in each 72 structured quaterly installments starting from Financlal year 2020-21.

{ii) The Company had issued 2,10,50,000 Non convertible Debentures of ¥ 10 each an 31st March 2017 with date of Maturity 27th January 2037, rate of interest

@ 10.75% p.a. Cumulative & payable only at the time of Maturity.

{ili) Unsecured term loans from related party of ¥ 1,615 Lakhs ( As at 31st March, 2020 T Nil) are repayable on mutually agreed dates after a period of 1 years

from balance sheet date and carry an interest rate ranging from 10,75% to 15.25% p.a.

Nen - Current Provislons

Provision for Employea Banefits
Provision for Gratuity (refer note 34)
Provision for Compensated Absences (refer note 34)

Current Borrowings

Unsecured Borrowings
From Related Parties (refer note 35)
Total
Note:
Loans from related parties are repaid during the year.

Trede Payables

Trade Payables
i. Total outstanding dues of micro enterprises and small enterprises (refer note 37)
1i. Total outstanding dues of creditors other than micro enterprises and
small enterprises
Total
Nots:
*For balances with related parties, refer note 35.

As at As st
31st March, 2021 31st March, 2020
(¥ in Lakhs) (¥ in Lakhs)
= 3
- 3
- 6
As at As ak
31at March, 2021 31st March, 2020
(% in Lakhs) (T in Lakhs)
- 869
- 869
As at As st
31st March, 2021 31st March, 2020
¥ in Lakhs) (¥ in Lakhs)
26 -
867 44
893 44
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24

27

Other Current Financial Liabllltles

Current Maturities of Non Current Borrowing (refer note 173
Interest accrued but not due an barrowings (refer note below)

Interest due but not paid
Capital creditors*

Nots:
For balances with related parties, refer note 35.

Total

As at As st
31st March, 2021 31st March, 2020
(¥ in Lakhs) (T in Lakhs)

193 492
210 447
- 113

4 -
407 1,052

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

micro enterprises and small enterprises refer note 37.

Other Current Liabilitles

Statucory liabilicies
Other Payables

Currant Provisions

Provision for Employee Benefits
Provision for Gratuity (refer note 34)
Provision for Compensated Absences (refer note 34)

Revenue from Operations

Revenve from Contraet with Customers
Revenue from Power Supply

Other Income
Interest Income (refer note below)

Liability No Longer Required Written Back

Nots:

Total

Total

Total

Total

As at As at
31st March, 2021 31st March, 2020
(¥ in Lakhs) X in Lakhs)
14 3
Q B60
14 933
As at As st
31st March, 2021 31st March, 2020
¥ in Lakhs) (¥ in Lakhs)
- 0
- 0
. 0
For the year ended 31st For the year anded
March, 2021 31st March, 2020
(¥ in Lakhs) (¥ in Lakhs)
1,756 1,855
1,756 1,855
For the year ended 31st For the year ended
March, 2021 318t March, 2020
& in Lakhs) &in Lakhs)
16 16
28 4]
44 16

Interest incame includes ¥ 3 Lakhs (for the peried ended 31st March, 2020 Nil) from intercorparate deposits and ¥ 6 Lakhs (for the period ended 31st March,

2020 T 16 Lakhs} from Bank deposits.

Employee Benefits Expenses

Salaries, Wages and Bonus

Contribution to Provident and Other Funds (refer note 34)

Staff welfare expenses

Finance costs

(a) Interest Expenses on financial llabillties measured st emortised cost:

Interest on Leans and debentures
Interest Expenses - Trade Credit and Others

(b} Other borrowling costs :
Bank Charges and Other Borrowing Costs

{2

)
Totsl (a+b)

For the year ended 31st For the year ended
March, 2021 B31st March, 2020
(¥ in Lakhs) (T in Lakhs)
1 66
- 1
- 0
1 &7
For the year ended 31st For the year ended
March, 2021 B31st March, 2020
& in Lakhs) ®in Lakhs)
1.267 1,054
12 =
1,279 1,054
2 3
2 3
1,281 1,057
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28 Other Expenses

Repairs and Maintenance

Plant and Equipment (refer note 35)

Others

Legal and Professional Expenses (refer note 35)
Transmission Expenses
Cammunication expenses
Rates and Taxes
Interest on late paymant of taxes
Payment to Auditors

Statutory Audit Fees

Tax Audit

Others
Electricity Expenses
Credit Impairment of trade receivable
Travelling 2nd conveyance expenses
Stores and Spares Consumed
Office Expenses
Insurance Expenses
Miscellaneous Expenses

Total

Income Tax

The major compenents of incoma tax expense for the year ended 31st March, 2021 and 31st Mareh, 2020 are;

Income Tax Expense :

Current Tax:
Current Income Tax Charge
Adjustment of tax relating ko earlier periods

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

The incomae tax expensa for the yearean be r fled to the

ting profit as follows:

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

Income tax using the company's domestic tax rate 26% (as at 31st March, 2020 @ 26%)
Tax Effect of :

Change in Tax Ratas

Unrecognised tax assets (Change in estimate)

Disallowable Expenses

Income tax recognised in stetement of profit and loss at effective rate

For the yesr ended 31st For the year ended
March, 2021 31at March, 2020
{ in Lakhs) (T in Lakhs)
130 68
1 -
12 2
0 u
1 E
1 36
- 10
0 2
0 g
o -
0 0
156 500
3 1
2 R
3 -
8 5
2 10
39 634
For the year ended 31st For the year ended
March, 2021 51at March, 2020
{X in Lakhs) (T in Lakhs)
(662) E
(662) =
(2 -
For the year ended 31st For the year ended
March, 2021 31st March, 2020
(¥ in Lakhs) (Tin Lakhs)
(248) 1,112)
(65) (280)
{600) 280
3 -
(662) (0)
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30 () Contingent Lisblilities : As at As at
31st March, 2021 31st March, 2020
{T In Lakhs) {¥ in Lakhs)
The Company has received demand for liquidation damages for projects completed beyond the 1,041 -
contractually agreed dates. In Some of the cases, the Company has flled appeal and in remaining cases,
the Company is in process of filing appeal against such demands with appellant authorities. The
managemeant belisves the reason for delay were not attributable to the Company and the facts underlying
the Company's position, it believes that the probability that it will ultimately be found liable for these
assessments currently seems low and accordingly has not accrued any amount with respect to these
matters in its financial statements. The Company does not expect the impact of these demands to have a
material adverse effect on its financial position and financial results.
() Commitment : As at As at
31st March, 2021 31st March, 2020
& in Lakhs) X in Lakhs)
Capital Commitment 10 -

n

Flnancial Instruments, Finencial Risk Review and Capitel Management :

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 Cempany through appropriate policies and
procedures and those risks are identified, measured and managed in accordance with the Company's policies and risk

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, loans, trade receivables and other receivables.

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

- Market risk

- Credit risk |

- Liquidity risk

Maricet 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.

1) Interest rats 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 abligations with floating interest rates.

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

The sensitivity analysis have been carried out based on the exposure to interest rates for instruments not hedged against interest rate fluctuations at the end of
the reporting period. The said analysis has been carried on the amount of floating rate non current liabilities outstanding at the end of the reporting period. A 50
basis peint increase or decrease represents the manag 'S t of the reasonably possible change in interest rates,

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

For the year ended 31st For the year ended
March, 2021 31st March, 2020
{T In Lakhs) { in Lakhs)
Total Exposure of the Company to variable rate of borrowing 9,082 7.240

Impact on prefit or loss for the year (bafore tax) 45 36
The year end balances are not necessarily representative of the average debt outstanding during the year.

1) Foralgn 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 curreney exposure as at 31st March, 2021 and as at 31st March, 2020. Hence, there is no impact on Company's profit or loss for the year.

1) Price risk

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

Credit risk

Credit risk is the risk of financial loss to the company if a customer or counter-party fails to meet its contractual obligations.

Trade Recelvable:

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

Other Financisl Assets:

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

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settied 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 lenders, trade creditors as well as through issue of equity shares.
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Maturity profile of financial llabilities :
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted
payments.

(T in Lakhs)
As at 31st March, 2021 Nots Lass than 1 year 1to S years More than 5 years Total
Borrowings (including current maturitities) 19 :r_:::l 21 193 2,975 9,634 12,802
Trade Payables 20 893 - - 893
Other Financial Liabilities 21 214 = & 214
As st 31st March, 2020 Nots Lass than 1 year 1to 5 years More than 5 years Total

. . . . 17,

Borrowings (including current maturities) 19 and 21 1,361 1,848 7,497 10,706
Trade Payables 20 44 - - 44
Other Financial Liabilities 21 1421 = % 1421

Capitsl 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 ovarall strategy remains unchanged from previous year.

The Company sets the amount of capital reguired on the basis of annual business and long-term operating plans which include capital and cther strategic
investments.

The funding requirements are met through a mixture of equity, internal fund generation, and other non current / current borrowings. The Company's policy is to
use current and non current borrowings to meet anticipated funding requirements. The Company meniters capital on the basis of the net debt to equity ratic.

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

In order te achieve this everall objective, the C 1y's capital gement, amongst other things, aims ko ensure that it meets financial covenants attached to
the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to
immediately calls loan and borrowings. There have been no breaches in the financial covenants of any interest bearing loans and borrowings in the current
period. No changes were made in the objectives, policies or processes for managing capltal during the year ended 31st March, 2021 and 31st March, 2020.

= For the year ended 31st For the year ended
Particulars Nats March, 2021 31st March, 2020
Net debt (total debt less cash and cash equivalents) (A) 11,17,19 and 21 12,797 12,108
Total capital (B) 15 and 16 239 (174)
Total capital and net debt C=(A+B) 13,036 11,533
Gearing ratio (A/C} 28% 101%
32 Fair Velue Measurament :
@) The carrying vaiug of fl lal instr by goriex as of 31st March, 2021 is as follows ;
X in Lakhs)
Particulars Fair Value
through profit or Amortised cost Total
loas

Financial Assets
Cash and cash equivalents - 4 4
Trade Receivables - 155 155
Loans - 51 51
Bank balances other than cash and cash equivalents 1,495 1,495
Other Financial assets F 423 423

Total - 2,128 2128
Financial Liabilitles
Borrowings (including current maturities) - 12,801 12,801
Trade Payables E 893 as3
Other Financial Liabilities - 214 214

Total - 13,908 15,908
b) The carrying value of fi ial i by gories 28 of 318t March, 2020 Is as follows :

& In Lakhs)
Partlculars Fair Value
through profit ar Amortised cost Tokal
loss

Financial Assets
Cash and cash equivalents - 20 20
Bank balance other than cash and cash equivalents % 200 200
Trade Receivables - 668 669
Other Financial assets E 247 247

Total # 1,136 1,136
Financial Liabilities
Borrowings (including current maturities) 3 10,706 10,706
Trade Payables - 44 a4
Other Financial Liabilities - 560 560

Total - 11310 11310
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Note:

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

(1) Trade Receivables, cash and cash equivalents. Other bank balances, loans, other financial assets, current borrawings, trade payables and other current
financial liabilities: Fair values approximate their carrying amounts largely due to shart-term maturities of these instruments.

(iii) Since the Company does 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. All financial assets and liabilities of the Company have been valued at amortised cost and their values are not expected to be
different than these presented in financial statements.

Pursuant to the Indlan Accounting Standard 33 - Earning per Share, the disclosure Is s under:

uom For the year ended 31st For the year ended
March, 2021 31st Merch, 2020
Basic and Diluted EPS
Profit / (Loss) attributable to equity shareholders ([ in Lakhs) 413 (1.112)
Weighted average number of equity shares outstanding during the year No 1,75,35,000 1,75,35,000
Nominal Value of equity share T 10 10
Basic and Diluted EPS T 2 (6)

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

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

The Company operates a defined benefit plan (the Gratuity plan) covering eligible employees, which provides a lump sum pay It to vested ploy at
retirement, death, incapacitation or termination of employment, of an amount based on the respective employee’s salary and the tenure of employment.

The Company has a defined benefit gratuity plan (funded) and is governed by the Payment of Gratuity Act, 1972. Under the Act, every employee wha has
completed at |east five year of service is entitled to gratuity benefits on departure at 15 days salary (last drawn salary) for each completed year of service, The
scheme is funded with Life Insurance Corporation of India (LIC).

Each year, the management reviews the level of funding in the gratuity fund. Such review includes the asset-liability matching strategy. The management
decides its contribution based on the results of this review. The management aims to keep annual contributions relatively stable at a level such that no plan
deficits will arise.

Particulars As at 31st March, 2021 As at 31st March, 2020
{¥ in Lakhs) X In Lakhs)
LR illation of Opening and Clesing Balances of Defined Benefit Obligation
Present Value of Defined Benefit Obligations at the beginning of the Year 6 =
Current Service Cost n 6

Past Service Cost - -
Interest Cost % =

Employee transfer in / transfer out (Net) {6) -
Benefit paid - -
Re-measurement {or Actuarial) (gain) / loss arising fram: - -
Change in demographic assumptions - {0)
Change in financial assumptions - 1
Experience variance (i.e. Actual experience vs assumptions) - m
Prasent Value of Definad Banefits Obligation at the end of the year - 6
Il. Reconcilistion of Opening and Closing Balances of the Fair value of Plen Assets
Fair Value of Plan assets at the beginning of the year 27
Investment Income & :
Return on plan asset excluding amount recognised in net interest expenses - -
Contributions " -
Benefit paid - -
Actuarial gain/{loss) on plan assets - -
Fair Value of Plan assets at the end of the year - 27
Ili. Reconciliation of the Present value of defined benefit obligatien and Falr value of plan assats
Present Value of Defined Benefit Obligations at the end of the year - 6
Fair Value of Plan assets at the end of the year - 21
Nat (Lisbility) recognized in balance shest as at the and of the year - 27

iv. Composition of Plan Assets
100% of Plan Assets are administered by LIC. - -
v. Gratulty Cost for the Year
Current service cost - &
Interest cost - -
Investment Income - -
Actuarial Gain / {Loss) - -

Past service cost-vested benefit recognised during the year - 2
Net Gratuity cost - 8
vi.Other Comprehensive Income
Change in demographic assumptions - {0)
Change in financial assumptions - 1

Experience variance (i.e. Actual experience vs assumptions) - (O]
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Return on plan assets, excluding amount recognlised in net interest expense - -
Components of defined banefit costa racognised in Other Comprehensive Income - 1)
vil. Actuarlal Assumptions

Discount Rate (per annum) - 6.85%

Annual Increase in Salary Cost - 6.00%

Attrition Rate - 2.00%

Mertality Rate during employment - 100.00%

viii, Sensitivity Analysis

Significant actuarial assumptions for the detemination of the defined benefit obligation are discountrate, expected salary increase and mortality. The sensitivity
analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting period, while holding all
other assumptions constant.The results of sensitivity analysls is given below:

Particulars As at 313t March, 2021 As at 315t March, 2020
{€ in Lakhs) {Tin Lakha)
Defined Benefit Obligation (Base) - -
As at 31st March, 2021 As at 31st March, 2020
(¥ in Lakhs) (T in Lakhs)
Decrease Increase Decrease Increase

Particulars

Discount Rate (- / + 1%) NA NA 27 25
(% change compared to base due to sensitivity) NA NA 1% 1%
Salary Growth Rate (- / + 1%) NA NA 24 29
(% change compared to base due to sensitivity) NA NA 1% 1%
Attrition Rate (- / + 50%) NA NA 25 27
(% change compared to base dua to sensitivity) NA NA 50% 50%
Mortality Rate (- 7/ + 10%) NA NA 26 26
(% change compared to base due to sensitivity) NA NA 10% 10%

ix. Assat Llabilitcy Matching Strategies

The Company has purchased insurance policy, which is basically a year-on-year cash accumulation plan in which the interest rate is declared on yearly basis and
is guaranteed for a period of one year. The insurance Company. as part of the policy rulesmakes payment of all gratuity outgoes happening during the year
(subject to sufficiency of funds under the policy). The palicy, thus, mitigates the liquidity risk.However, being a cash accumulatian plan, the duration of assets is
shorter compared to the duration of liabilities. Thus, the Company is exposed to movement in interest rate (in particularthe significant fall in interest rates,
which should result in an increase in liability without corresponding increase in the asset).

u. Effect of Plan on Entity’s Future Cash Flows

() Funding arrangements and Funding Policy

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

(b) Expected Contribution during the next annual reporting period

The Company's best estimate of Contribution during the next year is Nil {as at 31st March, 2020 T Nil).
() Maturity Profile of Defined Benefit Obligation

Weighted average duration {based on discounted cashflows) - NA

Expacted cash flows over the next (valued on undi ed basig): (X in Lakhs)
1year -
2 to 5 years -

6 to 10 years o
More than 10 years -

xi. The Company has defined benefit plans for Gratuity to eligible employees, the contributions for which are made to Life Insurance Corporation of India who
invests the funds as per Insurance Regulatory Development Authority guidalines,

The discount rate is based on the prevailing market yields of Government of India securities as at the balance sheet date for the estimated term of the
obligations.

The expected contributions for Defined Benefit Plan for the next financial year will be In line with FY 2019-20.

The actuarial liability for compensated absences including sick leaves as at the year ended 31st March, 2021 is Nil {as at 31st March, 2020 T 3 Lakhs). (For
applicable assumptions refer nate (vii)).

Defined Contribution Plan

Contribution to Defined Contribution Plans for the year is as under:

For the year ended 318t For the year ended
March, 2021 31st March, 2020
(X in Lakhs) (€ in Lakhs)

Employer's Contribution to Provident Fund - -

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

Entities with joint control of, or . S. B, Adani Family Trust (SBAFT)
significant influence over, the ’ Adani Trading Services LLP
Parent Company ; Adani Properties Private Limited

Adani Green Energy Limited
Total Solar Singapore Pte Ltd
Adani Green Energy Twenty Three Limited
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Ultimate Holding Cempany

I diate Holding Ci

Fally

Entities under common control /
Associate entities (with whom
transactions are done )

Adani Green Energy Limited
Adani Renewable Energy Holding Ten Limited (Formerly known as Adani Green Energy Ten Limited)
Essel Urja Private Limited

Essel Green Energy Private Limited
Essel Infraprojects Limited

KN Bijapura Solar Energy Private Limited
Adani Infrastructure Management Service Limited
Wardha Solar (Maharashtra) Private Limited
Essel Bagalkot Solar Energy Private Limited
KN Sindagi Salar Energy Private Limited
Key Management Personnel Vikas Gulati, Director {w.e.f. 9th September, 2020)
Rajeev Lochan, Director (w.e.f. 9th September, 2020)
H Omprakash Shankar Kadam, Director {(w.e.f. 9th September, 2020)
H Nileshkumar Singh, Director (Resigned w.e.f. 9th September, 2020)
4 Nishikant Upadhyay, CFO (Resigned w.e.f. 9th September, 2020)
' Vivek Shrivastava, Director (Resigned w.e.f. 9th September, 2020)
4 Anil Salvi, Director (Resigned w.e.f. 9th September, 2020)
Prath h Mairal, M (Resigned w.e.f. 9th September, 2020)
Khushboo Jalan, CS (Resigned w.e.f. 9th September, 2020}

Termsa 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 exists are disclosed irrespective of whether or not there have been transactions
between the related parties. For others, the names and the nature of relationships is disclosed only when the transactions are entered into by the Company with
the related parties during the existence of the related party relationship. Transactions in excess of 10% of the total related party transactions for each type has
been disclosed.

Contrack balances:
(a) The followlnp table provides information about receivables, contract assets and contract liabllities from the contracts with customers.
@ In Lakhs)
Particulars As at As st
31st March, 2021 31at March, 2020
Trade recelvables (refer note 10) 155 669
Contract assets - Unbilled Revenue (refer note 13) 158 191

The contract assets primarily relate to the Company's right to ideration for work completed but not billed at the reporting date. The contract assets are
transferred to receivables when the rights become unconditional. This usually occurs when the company issues an invoice to the Customer. The contract
liabilities primarily relate to the advance consideration received from the customers.

(b) Significant changes in contract assets and liabilities during the year: (¥ In Lakhs)

I As at As st
Partlculars 31st March, 2021 1st March, 2020
Contract assets reclassified to receivables 1| -
Reconcilistion the of r recag d in the of profit and loss with the contracted price: (T In Lakhs)
Particulars For the year ended 31st For the year anded

March, 2021 31sk March, 2020
Revenue as per contracted price 1763 1,855
Adjustments
Discounts 7 -
Revenue from contract with customers 1,756 1,855

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

As at As at
Particulars 31st March, 2021 31st Mearch, 2020
(¥ in Lakhs) (¥ In Lakhs)
Principal amount remaining unpaid to any supplier as at the year end. 35 -

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 acerued and remaining unpaid at the end of the accounting year. - -
Amount of further interest remaining due and payable even in succeeding years. - -
The disclosure In respect of the amount payable to enterprises which have provided goods and services to the company and which qualify under the definition of
micro and small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 has been made in the Financial statement as at 31st
March, 2021 based on the information received and available with the entities of company. On the basis of such information, no interest is payable to any micre,
small and medium enterprises.
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38 The Company had repaid its borrowings. On account of such early repayment, the Company had incurred onetime expenses aggregating to T 116 Lakhs on
account of unamortized portion of other borrowing cost related to its borrowings. The same are treated as exceptional items in the financial statements.

39 In accordance with Ind AS 108 - Operating Segment used to present the segment information are identified on the basis of informal report used by the Company
to allocate resource ko the segment and assess their performance. The Board of Directors of the Company is collectively Chief Operating Decision Maker
(CODM). The Company is primarily engaged in the business of power distribution which is considered as one business segment The segment reporting based on
geographical risk factor which may be present in different countries is not applicable as the Company cperates only on domestic market. Hence, there is no

separate reportable segment as required by the Ind AS 108.

40 The Company has revised the method of charging depreciation and amortisation on Property, Plant and Equipment and Intangible assets from written down
value method to straight line method, with effect from 1st April, 2020. Accordingly, depreciation and amortisation expenses are not comparable with previous
year.

41 Due to ongoing impact of COVID-19 globally and in India, the Company has assessed the likely adverse impact on economic environment in general and financial
risks on account of COVID-19. The company is in the business of generation of electricity which is an essential service as emphasized by the Ministry of Power,
Government of India. The demand of power is continuously inereasing throughout the year with increasing economic activities in the country. The management
has estimated its future cash flows for the pany which indicates no major impact in the operational and financial performance of the company. The

management, however, will continue to closely monitor the performance of the company.
42 Personnel Cost

The Company does not have any employee.The operational management and administrative functions of the company are being managed by Holding Company.

43  As per the requirement of Companies Act 2013, appointment of a fulltime Company Secretary is datory for the
is in the process of appointing company secretary as per applicable laws.

1y. As at March 31, 2021 the company

P

44 Recent Pronouncements
On March 24, 2021, the Ministry of Corporate Affairs ("MCA") through a notification, amended Schedule Il of the Companies Act, 2013. The amendments revise
Division |, Il and |ll of Schedule Il and are applicable from April 1, 2021. Key amendments relating to Division Il which relate to companies whose financial
statements are required to comply with Companles {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 persennel (KMF) and
related parties, details of benami property held ete.

Statsment of Profit & Loss:

= Additional disclosures relating to Corporate Social Responsibility (CSR), undisclosed income and crypto or virtual currency 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.

45 Previous year's figures have been recast, regrouped and rearranged, wherever necessary to confirm to this year's classification.

46 Events occurring after the Balanca sheet Date

The Company evaluates events and transactions that oceur subsequent to the balance sheet date but prior ko the approval of financial statements to determine
the necessity for recognition and/or reporting of any of these events and transactions in the financial statements. As at 3rd atay, 2021 there are no subsequent

events to be recognized or reported that are not already disclosed.

47 Approval of financisl statements
The financial statements were approved for issue by the board of directors on 3rd May, 2021,

The notes referred above are an Integral part of these financial statements.
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For the year andad 31at March, 2021 Fot the yoar ended 31st March, 2020
f Halding Compary Entitles under sommen | Holding Gompany Entities under common
Holding) eontrol Hulding) control
Equity Share Capital 1,784 - - - - -

Adanl Renewable Energy Holding
Ten Umited (Formerly known as 1,754 - - - - -
Adanl Green Energy Ten Limited)

Particulars

Fellow y

Fellow v

Loan Taken 1,058 857 - (1T - -

Adanl Renewable Energy Holding
Ten Umited (Formerly known as 1.058 - - - - _
Adanl Green Energy Ten Umited)

Essel Urja Private Limited - 166 - - - _
Essel Green Energy Private
Limited

Loan Repaid back 869 - - 34 - -
Essel Infraprojects Limited - - - 34 - -
E_ss.el Green Energy Private 868
Limited

Interest Expense on Loan 61 21 - - - -
Adani Renewable Energy Holding
Ten Limited (Formerly known as &1 - - - - -
Adani Green Energy Ten Limited)

Barrowings Dabenture 2,105 - - - - -
Adani Renewable Energy Holding
Ten Umited (Formerly known as 2105 - - - - -
Adanl Green Energy Ter Limited)

onl 126 - - - - -

p

Adani Renewable Energy Halding
Ten Umited (Formerly known as 126 - - - - -
Adani Green Energy Ten Limited)

Loan Glven - 51 - - - -
KN Bijapura Solar Energy Private
Limited

Interest Incame on Loan - 3 - . . -
KN Bijapura Selar Energy Private
Limited

Receiving of Services - - [E] - - -
Adanl Infrastructure

Management Service Limited

Purchase of Goods - - F] - - -
Wardha Solar (Maharashtra}
Private Limited

Reimbursement of Expenses 26 - - 781 - -
E_ss:el Green Energy Private 26 _ _ 781 _ _
Limited
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With Partles

Particulars

As sk F1st Masch, 2021

Holding Company

As at 315t Mareh, 2020

Entitlas under sommen

Holding)

Fallow ! eontrol

Huolding Company

Holding)

Fellow v

Entities under common

control

Borrowings {Loan)

1,058

857 -

Adanl Renewable Energy Holding
Ten Umited (Formerly known as
Adanl Green Energy Ten Limited)

1,058

Essel Urja Private Limited

166 -

Essel Green Energy Private
Limited

Loans & Advances Given

51 -

KN Bijapura Solar Energy Frivate
Limited

51 -

Barrowings (Debenture}

2,108

Adani Renewable Energy Holding
Ten Limited (Formerly known as
Adanl Green Energy Ten Umited)

2105

Intarest Ascrued but not due

{Debenture)

"

Adani Renewable Energy Holding
Ten Limited (Formerly known as
Adani Green Energy Ten Limited)

17

of

Provisiona}

m

a9

Adanl Infrastructure
Management Service Limlted

Adani Renewable Energy Holding
Ten Umited (Formerly known as
Adanl Green Energy Ten Limited)

509

Essel Bagalkot Solar Energy
Private Limited

KN Sindagi Solar Energy Private
Limited

89

Essel Green Energy Private
Limited

26




