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Adani Energy Holdings Limited
Director's Report

Year ended 31 March 2025

The director presents his report and the financial statements of the company for the year ended 31 March 2025.
Principal activities

The principal activity of the Company is to hold investment in business relating to renewable power plant development.
Director

The director who served the company during the year was as follows:

Sanjay Newatia

Dividends

No dividend has been declared or paid by the Company for the year ended 31 March 2025 (for the year ended 31 March 2024:
T Nil).

Future developments

The director anticipates that the Company will continue to hold investments in the business relating to solar power plant
development for the foreseeable future.

Financial instruments
The Company actively considers and manages its risks. The Company's activities expose it primarily to liquidity risk. This is
managed by the review of business cash flows and where deficits are forecast, funding is provided by the Company's parent

company.

The director does not consider the Company to be materially exposed to cash flow or credit risks due to the Company being
non-trading.

Events after the end of the reporting period

Particulars of events after the reporting date are detailed in note 16 to the financial statements.

Other matters

Going Concern

As on date of approval of financial statements, Adani Green Energy Limited ("AGEL") holds 100% shares of Adani Energy
Holdings Limited and its subsidiaries. The Company has received letter of support from Adani Green Energy Limited
confirming that Adani Green Energy Limited will provide financial support to the Company for a period of at least 12 months
from the date of the approval of these financial statements.

The Company has positive net assets as at 31 March 2025 as disclosed on the statement of financial position.

The director of the Company has evaluated Adani Green Energy Limited's financial position based on publicly available
information and has concluded that Adani Green Energy Limited has the intention and ability to provide financial support to
the Company for a period of at least 12 months from date of approval of these financial statements if required.

Based on above, the director has concluded that continuing to apply the going concern basis of accounting is appropriate.

Disclosure of information in the strategic report

The Company has taken advantage of the exemption from preparing a strategic report allowed by section 414B of the
Companies Act 2006. The Company has also taken exemptions allowable for small companies in director's report disclosures.




Adani Energy Holdings Limited
Director's Report (continued)

Year ended 31 March 2025

Auditor

Director's Statement as to disclosure of information to auditor

Each of the persons who is a director at the date of approval of this report confirms that:

d so far as the director is aware, there is no relevant information of which the Company's auditor is unaware;

. the director has taken all the steps that he ought to have taken as a director in order to make his selves aware of relevant
audit information and to establish that the Company's auditor is aware of that information; and

d prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the Companies Act
2006.

Ferguson Maidment & Co have expressed their willingness to continue in office as auditor and appropriate arrangements have
been put in place for them to be deemed reappointed as auditor in the absence of an Annual General Meeting.

This report was approved by the board of directors on 21 April 2025 and signed on behalf of the board by:

Sanjay Newatia
Director

Registered office:

Suite 15, First Floor

213 Kingsbury Road, Jubilee Business Centre
London

United Kingdom

NW9 8AQ




Adani Energy Holdings Limited
Director's Responsibilities Statement

Year ended 31 March 2025

The director is responsible for preparing the director's report and the financial statements in accordance with applicable law
and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the director has
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law). Under company law the director must not approve the financial
statements unless he is satisfied that they give a true and fair view of the state of affairs of the company and the profit or loss
of the company for that period.

In preparing these financial statements, the director is required to:

° select suitable accounting policies and then apply them consistently;

° make judgments and accounting estimates that are reasonable and prudent.

The director is responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure

that the financial statements comply with the Companies Act 2006. He is also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.




Adani Energy Holdings Limited

Independent Auditor's Report to the Members of Adani Energy Holdings
Limited

Year ended 31 March 2025

Opinion

We have audited the financial statements of Adani Energy Holdings Limited (the 'company") for the year ended 31 March 2025
which comprise the statement of comprehensive income, statement of financial position, statement of changes in equity and
the related notes, including a summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 101 ‘Reduced
Disclosure Framework’ applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

[ give a true and fair view of the state of the company's affairs as at 31 March 2025 and of its profit for the year then
ended;

° have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

° have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the director's use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company's ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the director with respect to going concern are described in the relevant sections
of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The director is responsible for the other information. Our opinion on the financial statements does not
cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. 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.




Adani Energy Holdings Limited

Independent Auditor's Report to the Members of Adani Energy Holdings
Limited (continued)

Year ended 31 March 2025

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

[ the information given in the director's report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

[ the director's report has been prepared in accordance with applicable legal requirements.
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the director's report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report
to you if, in our opinion:

o adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or

o the financial statements are not in agreement with the accounting records and returns; or

° certain disclosures of director's remuneration specified by law are not made; or

° we have not received all the information and explanations we require for our audit; or

° the director was not entitled to take advantage of the small companies' exemptions from the requirement to prepare a

strategic report.
Responsibilities of the director

As explained more fully in the director's responsibilities statement, the director is responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the director determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the director 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 the
director either intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.




Adani Energy Holdings Limited

Independent Auditor's Report to the Members of Adani Energy Holdings
Limited (continued)

Year ended 31 March 2025

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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 ISAs (UK) 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
financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud is detailed below:

The extent to which the audit was considered capable of detecting irregularities including fraud

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

We obtained an understanding of the legal and regulatory frameworks within which the Company operates, focusing on those
laws and regulations that have a direct effect on the determination of material amounts and disclosures in the financial
statements.

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud, to be the
override of controls by management and inappropriate revenue recognition, calculation of judgements and estimates in relation
to investments, and transactions with related parties. Our audit procedures to respond to these risks included enquiries of
management about their own identification and assessment of the risks of irregularities, sample testing on the posting of
journals, reviewing accounting estimates for biases, corroborating balances recognised to supporting documentation on a
sample basis and ensuring accounting policies are appropriate under the relevant accounting standards.

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are from
financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to inquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment or collusion.




Adani Energy Holdings Limited

Independent Auditor's Report to the Members of Adani Energy Holdings
Limited (continued)

Year ended 31 March 2025

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with chapter 3 of part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the company's members those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company's members as a body, for our audit work, for this report, or
for the opinions we have formed.

Vivek Kapoor (Senior Statutory Auditor)

For and on behalf of

Ferguson Maidment & Co

Chartered accountants & statutory auditor
8th Floor

167 Fleet Street

London

EC4A 2EA

21 April 2025
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Adani Energy Holdings Limited

Statement of Financial Position

31 March 2025

Fixed assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets/(liabilities)

Total assets less current liabilities

Capital and reserves
Called up share capital
Profit and loss account

Shareholders funds

Note

10

14
15

2025 2024
2000 2000
52,819,436 56,259,507
134 180
83,250 90,361
83,384 90,541
6,637 4,264,681
76,747 (4,174,140)
52,896,183 52,085,367
58,392,981 58,392,981
(5,496,798)  (6,307,614)
52,896,183 52,085,367

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies' regime.

These financial statements were approved by the board of directors and authorised for issue on 21 April 2025, and are signed

on behalf of the board by:

|k
Sanjay Newatia

Director

Company registration number: 09635024

The notes on pages 11 to 32 form part of these financial statements.




Adani Energy Holdings Limited
Statement of Comprehensive Income

Year ended 31 March 2025

Note
Administrative expenses
Operating loss 5
Income from shares in group undertakings 6
Other interest receivable and similar income 7

Loss on disposal of investment

Profit/(loss) before taxation

Tax on profit/(loss)

Profit/(loss) for the financial year and total comprehensive income

All the activities of the company are from continuing operations.

2025
%000

9,855

(9,855)

816,881
4,551
761

810,816

810,816

The notes on pages 11 to 32 form part of these financial statements.

2024
%000

375,260

(375,260)

1,257,453
1,928

885,509

(1,388)

(1,388)




Adani Energy Holdings Limited
Statement of Changes in Equity
Year ended 31 March 2025

Called up Profit and loss

share capital account Total
2000 %000 %000

At 1 April 2023 58,392,981 (6,306,226) 52,086,755
Loss for the year (1,388) (1,388)
Total comprehensive income for the year - (1,388) (1,388)
At 31 March 2024 58,392,981 (6,307,614) 52,085,367
Profit for the year 810,816 810,816
Total comprehensive income for the year - 810,816 810,816
At 31 March 2025 58,392,981 (5,496,798) 52,896,183

The notes on pages 11 to 32 form part of these financial statements.
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Adani Energy Holdings Limited
Notes to the Financial Statements

Year ended 31 March 2025

General information

The company is a private company limited by shares, registered in England and Wales. The address of the registered
office is Suite 15, First Floor, 213 Kingsbury Road, Jubilee Business Centre, London, NW9 8 AQ, United Kingdom.

Statement of compliance

These financial statements have been prepared in compliance with FRS 101 ‘Reduced Disclosure Framework” applicable
in the UK and the Republic of Ireland.

Accounting policies
Basis of preparation

The Company meets the definition of a qualifying entity under FRS 100 'Application of Financial Reporting
Requirements' issued by the FRC. Accordingly, these financial statements were prepared in accordance with Financial
Reporting Standard 101 'Reduced Disclosure Framework'.

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard
in relation to financial instruments, fair value measurements, presentation of a cash flow statement, adoption of new and
revised standards not yet effective, impairment of assets and related party transactions.

Where relevant, equivalent disclosures are given in the group financial statements of Adani Green Energy Limited.
(Controlling party note).

The financial statements have been prepared on the historical cost basis. Historical cost is generally based on the fair
value of the consideration given in exchange for the goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or estimated
using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes into account
the characteristics of the asset or liability if market participants would take those characteristics into account when
pricing the asset or liability at the measurement date.

Cash and cash equivalents

Cash and cash equivalents consist of balances with banks which are unrestricted for withdrawal and usage.

Going concern

As on date of approval of financial statements, Adani Green Energy Limited holds 100% shares of Adani Energy
Holdings Limited and its subsidiaries. The Company has received letter of support from Adani Green Energy Limited
confirming that Adani Green Energy Limited will provide financial support to the Company for a period of at least 12
months from the date of the approval of these financial statements.

The Company has positive net assets as at 31 March 2025 as disclosed on the statement of financial position.

The director of the Company has evaluated Adani Green Energy Limited's financial position based on publicly available
information and has concluded that Adani Green Energy Limited has the intention and ability to provide financial support

to the Company for a period of at least 12 months from date of approval of these financial statements if required.

Based on above, the director has concluded that continuing to apply the going concern basis of accounting is appropriate.

11



Adani Energy Holdings Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2025

Accounting policies (continued)
Disclosure exemptions

The Company meets the definition of a qualifying entity under FRS 100 'Application of Financial Reporting
Requirements' issued by the FRC. Accordingly, these financial statements were prepared in accordance with Financial
Reporting Standard 101 'Reduced Disclosure Framework'.

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that standard
in relation to financial instruments, fair value measurements, presentation of a cash flow statement, adoption of new and
revised standards not yet effective, impairment of assets and related party transactions.

Where relevant, equivalent disclosures are given in the group financial statements of Adani Green Energy Limited. (See
Controlling Party note).

Changes in accounting policies

There were no new or amended accounting standards applied during the period which had an impact on the financial
statements.

Judgements and key sources of estimation uncertainty

In the application of the Company's accounting policies, which are described in note 2, the director is required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

The director does not consider there are any critical judgements and/ or key sources of estimation uncertainty requiring
disclosure beyond the accounting policies listed above.

12



Adani Energy Holdings Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2025

Accounting policies (continued)
Income tax

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
income statement because it excludes items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The Company's liability for current tax is calculated using
tax rates that have been enacted or substantively enacted by the balance sheet date.

A provision is recognised for those matters for which the tax determination is uncertain, but it is considered probable
that there will be a future outflow of funds to a tax authority. The provisions are measured at the best estimate of the
amount expected to become payable. The assessment is based on the judgement of tax professionals within the Company
supported by previous experience in respect of such activities and in certain cases based on specialist independent tax
advice.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit and is
accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled, or the asset
is realised based on tax laws and rates that have been enacted or substantively enacted at the balance sheet date.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner
in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its assets
and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company intends
to settle its current tax assets and liabilities on a net basis.

Current tax and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.

Foreign currencies

Transactions in currencies other than the Company's functional currency (foreign currencies) are recognised at the rates
of exchange prevailing on the dates of the transactions. At each balance sheet date, monetary assets and liabilities that
are denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary items that are

measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences are recognised in profit or loss in the period in which they arise.

13



Adani Energy Holdings Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2025

Accounting policies (continued)
Investments

In accordance with FRS 101 regulations the Company measures its investments in subsidiaries at historical cost less
impairment.

Impairment of investment in subsidiaries carried at cost

After initial recognition, the Company determines whether there is any objective evidence of impairment as a result of
one or more events that occurred after the initial recognition of investment in a subsidiary and that event (or events) has
(or have) an impact on the estimated future cash flows from the investment that can be reliably estimated. If there exists
such objective evidence of impairment, then impairment loss is recognized with respect to the Company's investment in
a subsidiary.

When necessary, the cost of the investment is tested for impairment in accordance with IAS 36 'Impairment of Assets'
as a single asset by comparing its recoverable amount (higher of value in use and fair value less costs of disposal) with
its carrying amount, any impairment loss recognized forms part of the cost of the investment. Any reversal of that
impairment loss is recognized in accordance with IAS 36 'Impairment of Assets' to the extent that the recoverable amount
of the investment subsequently increases.

On disposal of investment in subsidiary, the difference between net disposal proceeds and the carrying amounts are
recognized in profit or loss.

Financial instruments

Financial assets and financial liabilities are recognised in the Company's balance sheet when the Company becomes a
party to the contractual provisions of the instrument.

Financial assets and financial liabilities are measured initially 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 or loss) are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss.

Financial assets

All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets. The company does not hold any assets at fair value in either the
current or prior year.

Amortised cost and effective interest method

A financial asset is subsequently measured at amortized cost using effective interest rate method if it is held within a
business model whose objective is to hold the asset to collect contractual cash flows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

The effective interest rate method is a method of calculating the amortised cost of financial asset and of allocating interest
income over the expected life.

14



Adani Energy Holdings Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2025

Accounting policies (continued)

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on investments in debt instruments that are
measured at amortised cost, trade receivables and contract assets. The amount of expected credit losses is updated at
each reporting date to reflect changes in credit risk since initial recognition of the respective financial instrument.

The Company always recognises lifetime ECL for trade receivables and contract assets. The expected credit losses on
these financial assets are estimated using a provision matrix based on the Company's historical credit loss experience,
adjusted for factors that are specific to the debtors, general economic conditions and an assessment of both the current
as well as the forecast direction of conditions at the reporting date, including time value of money where appropriate.

For all other financial instruments, the Company recognises lifetime ECL when there has been a significant increase in
credit risk since initial recognition.

Lifetime ECL represents the expected credit losses that will result from all possible default events over the expected life
of a financial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is expected to result
from default events on a financial instrument that are possible within 12 months after the reporting date.

Derecognition of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another entity.
On derecognition of a financial asset measured at amortised cost, the difference between the asset's carrying amount and
the sum of the consideration received and receivable is recognised in profit or loss.

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

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

Repurchase of the Company's own equity instruments is recognised and deducted directly in equity. No gain or loss is
recognised in profit or loss on the purchase, sale, issue or cancellation of the Company's own equity instruments.

Financial liabilities

All financial liabilities are measured subsequently at amortised cost using the effective interest method or at Fair Value
Through Profit and Loss ("FVTPL"). The Company does not hold any financial liabilities at fair value in the current year
or prior.

Financial liabilities measured subsequently at amortised cost
Financial liabilities that are not (i) held-for-trading, or (ii) designated as at FVTPL, are measured subsequently at
amortised cost using the effective interest method.

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

Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged,
cancelled or they expire. The difference between the carrying amount of the financial liability derecognised and the
consideration paid and payable is recognised in profit or loss.

15



Adani Energy Holdings Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2025

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 2, the director is required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

The director does not consider there are any critical accounting judgements requiring disclosure beyond the accounting
policies listed above.

Key sources of estimation uncertainty
The key assumptions concerning the future, and other key sources of estimation uncertainty at the balance sheet date,
that have a significant risk of causing a material adjustment to the carrying amount of assets and liabilities within the
next financial year are discussed below.

Valuation of investment in subsidiaries: Subsidiaries with investments in operating solar project companies

The Company has investments in Adani Energy Two Holdings Limited, Adani Solar Energy Jodhpur Four Limited,
Adani Solar Energy AP Seven Private Limited, Adani Renewable Energy Holding Nineteen Private Limited, Adani
Solar Energy Jodhpur Three Limited, Adani Solar Energy Jodhpur Five Limited, Adani Thirteen Limited Adani Thirteen
A Limited, Adani Wind Energy MP ONE Pvt Ltd, Adani Solar Energy Jaisalmer Two Private Limited, Adani Seventeen
Holdings Limited, Adani Renewable Energy Holding Sixteen Private Limited and Adani Solar Energy KA Nine Private
Limited.

The director has used the discounted cash flow method to assess impairment of the Company’s investments in the above-
mentioned companies. While estimating future cash flows, the director has estimated the units of generation of solar
power, operations and maintenance costs, capital cost of solar project and other operating costs. The present value of
cash flows has been determined by applying weighted average cost of capital.

Based on projected future cash flows, the director has concluded that no indication of impairment exists at 31 March
2025.

The Company has 100% investment in subsidiaries with investments in non-operating renewable project companies:

Name of subsidiary Indian Project Company, PPA agreement party and
country of incorporation

Adani Six Holdings Limited Adani Solar Energy RJ One Private Limited, NTPC Limited, India
Adani Fifteen Holdings Limited Adani Solar Energy Jodhpur Six Private Limited, SECI, India
Adani Renewable Energy Barmer One Private Limited, NHPC,

Adani Seventeen Holdings Limited .
India

Based on the projected cash flows developed at the time of bidding and that there have been no significant changes to
the key assumptions or other factors, the director has concluded that no indication of impairment exists at 31 March
2025.
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Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

5. Operating loss

Operating loss is stated after crediting:

Foreign exchange differences

Income from group undertakings

Interest on cash and cash equivalents

Investments

Cost

At 1 April 2024
Additions
Disposals

At 31 March 2025

Impairment
At 1 April 2024 and 31 March 2025

Carrying amount
At 31 March 2025

At 31 March 2024

Income from shares in group undertakings

Other interest receivable and similar income

2025 2024
2000 %000
(3,318) (1,454)
2025 2024
000 %000
816,881 1,257,453
2025 2024
000 %000
4,551 1,928

Shares in group
undertakings
%000

56,259,507
8,120,778
(11,560,849)

52,819,436

52,819,436
56,259,507

As at year end 31% Mar 2025, the company holds direct investments in the equity shares of the following subsidiary

undertakings:

Name of company and registered office

Adani Renewable Energy Fourteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Five Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Three Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Nature of
business
Non
Operational
Company

Operational
Company

Operational
Company

Class of equity shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

Amount

717,100

3,731,447,023

7,668,084,040

Holding
100%

100%

100%
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Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

Name of company and registered office

Adani Solar Energy AP Seven Private Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Four Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Holding Nineteen
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Eighteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Nineteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twenty Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twelve Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Seven A Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Seven Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Six A Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Six Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Nature of
business

Operational
Company

Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Investment
Company

Investment
Company

Investment
Company

Investment
Company

Class of equity shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR
70095

USD 1 B Ordinary Shares- INR
736561390

GBP 1 A Ordinary Shares -INR
69389

USD 1 B Ordinary Shares- INR
736562096

GBP 1 A Ordinary Shares -INR
63519

USD 1 B Ordinary Shares- INR
3144263898

GBP 1 A Ordinary Shares -INR
63519

USD 1 B Ordinary Shares- INR
3144263898

Amount

4,251,688,687

3,374,650,529

5,831,600,000

715,600

717,600

706,500

728,660

736,631,485

736,631,485

3,144,327,417

3,144,327,417
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Holding

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%



Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

Name of company and registered office

Adani Thirteen A Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Thirteen Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Renewable Energy Twenty One Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Fifteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Seven Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Eight Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

ADANI SOLAR ENERGY JODHPUR NINE
PRIVATE LIMITED

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Ten Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Fifteen Holdings Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NWO9 8AQ

Adani Renewable Energy Devco Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Energy Two Holdings Limited
Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Nature of
business

Investment
Company

Investment
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Investment
Company

Management
Company

Investment
Company

Class of equity shares

GBP 1 A Ordinary Shares -INR
72975

USD 1 B Ordinary Shares- INR
766454709

GBP 1 A Ordinary Shares -INR
72979

USD 1 B Ordinary Shares- INR
2299510074

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR
178

USD 1 B Ordinary Shares- INR
1208974400

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR
89

USD 1 B Ordinary Shares-
5299620081

Amount

766,527,684

2,299,583,053

717,600

740

740

740

740

740

1,208,974,578

615,681,846

5,299,620,170
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Holding

100%

100%

100%

74%

74%

74%

74%

74%

100%

100%

100%



Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

Name of company and registered office

Adani Renewable Energy Sixteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Holding Sixteen
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Seventeen Holdings Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Wind Energy MP One Private Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy KA Nine Private Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

As at year end 31 Mar 2024, the company holds direct investments in the equity shares of the following subsidiary

undertakings:

Name of company and registered office

Adani Renewable Energy Thirty Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Fourteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Five Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Three Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy AP Seven Private Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Nature of
business

Non
Operational
Company

Non
Operational
Company

Investment
Company

Operational
Company

Operational
Company

Nature of
business
Non
Operational
Company

Non
Operational
Company

Operational
Company

Operational
Company

Operational
Company

Class of equity shares

INR 10 Ordinary shares

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR
194

USD 1 B Ordinary Shares- INR
340044495

INR 10 Ordinary shares

INR 10 Ordinary shares

Class of equity shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

Amount

730,660

1,543,800,000

340,044,689

4,805,722,627

3,315,055,745

52,819,435,895

Amount

100

717,100

3,731,447,023

7,668,084,040

4,251,688,687

Holding

100%

100%

100%

100%

100%

Holding
100%

100%

100%

100%

100%
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Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

Name of company and registered office

Adani Solar Energy Jodhpur Four Limited
C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Holding Nineteen
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Eighteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Nineteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twenty Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twelve Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Seven A Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Seven Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Six A Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Six Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Thirteen A Limited
Suite 15, First Floor 213 Kingsbury Road,

Jubilee Business Centre, London, England,
NW9 8AQ

Adani Thirteen Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Nature of
business

Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Investment
Company

Investment
Company

Investment
Company

Investment
Company

Investment
Company

Investment
Company

Class of equity shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR
70095

USD 1 B Ordinary Shares- INR
736561390

GBP 1 A Ordinary Shares -INR
69389

USD 1 B Ordinary Shares- INR
736562096

GBP 1 A Ordinary Shares -INR
63519

USD 1 B Ordinary Shares- INR
3144263898

GBP 1 A Ordinary Shares -INR
63519

USD 1 B Ordinary Shares- INR
3144263898

GBP 1 A Ordinary Shares -INR
72975

USD 1 B Ordinary Shares- INR
766454709

GBP 1 A Ordinary Shares -INR
72979

USD 1 B Ordinary Shares- INR
2299510074

Amount

3,374,650,529

5,831,600,000

715,600

717,600

706,500

728,660

736,631,485

736,631,485

3,144,327,417

3,144,327,417

766,527,684

2,299,583,053
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Holding

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%



Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

Name of company and registered office

Adani Renewable Energy Twenty One Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Fifteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Thirty One Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

ADANI RENEWABLE ENERGY THIRTY
TWO PRIVATE LIMITED

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Seven Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Eight Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

ADANI SOLAR ENERGY JODHPUR NINE
PRIVATE LIMITED

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Solar Energy Jodhpur Ten Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Fifteen Holdings Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NWO9 8AQ

Adani Five Holdings Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Nature of
business

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Investment
Company

Investment
Company

Class of equity shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR

178

USD 1 B Ordinary Shares- INR

1208974400

GBP 1 A Ordinary Shares -INR

190

USD 1 B Ordinary Shares- INR

2919652357

Amount

717,600

740

100

100

740

740

740

740

1,208,974,578

2,919,652,547
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Holding

100%

74%

100%

100%

74%

74%

74%

74%

100%

100%



Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

Name of company and registered office

Adani Energy Global Wind Holdings Limited
Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Renewable Energy Devco Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Energy Two Holdings Limited
Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Nine Holdings Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Renewable Energy Sixteen Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twenty Three
Private Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twenty Eight
Private Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twenty Six Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twenty Two
Private Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

ADANI RENEWABLE ENERGY TWENTY
FIVE PRIVATE LIMITED

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Nature of
business

Investment
Company

Management
Company

Investment
Company

Investment
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Class of equity shares

GBP 1 A Ordinary Shares -INR
94

USD 1 B Ordinary Shares- INR
4511877217

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR
89

USD 1 B Ordinary Shares-
5299620081

GBP 1 A Ordinary Shares -INR
308

USD 1 B Ordinary Shares- INR
4128583906

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

Amount

4,511,877,311

615,681,855

5,299,620,170

4,128,584,214

730,660

100

100

100

100

100
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Holding

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%



Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

Name of company and registered office

ADANI RENEWABLE ENERGY THIRTY
FOUR PRIVATE LIMITED

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Twenty Four
Private Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

ADANI RENEWABLE ENERGY THIRTY
FOUR PRIVATE LIMITED

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Renewable Energy Holding Sixteen
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

ADANI RENEWABLE ENERGY TWENTY
SEVEN PRIVATE LIMITED

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Adani Seventeen Holdings Limited

Suite 15, First Floor 213 Kingsbury Road,
Jubilee Business Centre, London, England,
NW9 8AQ

Adani Renewable Energy Thirty Three Private
Limited

C-105 Anand Niketan, New Delhi, New
Delhi, Delhi, India, 110021

Nature of
business

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Non
Operational
Company

Investment
Company

Non
Operational
Company

Class of equity shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

INR 10 Ordinary shares

GBP 1 A Ordinary Shares -INR
194

USD 1 B Ordinary Shares- INR
340044495

INR 10 Ordinary shares

Amount

100

100

100

1,543,800,000

100

340,044,689

734,020

56,259,506,824
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Holding

100%

100%

100%

100%

100%

100%

100%



Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

As at 31 March 2025, the Company holds indirect investments in the equity shares of following subsidiary undertakings:

Name of Company

Adani Solar Energy AP Six Limited

Adani Solar Energy RJ One Private
Limited

Adani Solar Energy AP Eight Limited

Adani Renewable Energy Holding
Seventeen Limited

Adani Renewable Energy Barmer One
Private Limited

Adani Renewable Energy Holding
Eighteen Limited

Adani Solar Energy Jodhpur Six Private
Limited

Adani Solar Energy Jaisalemer One
Private Limited

Adani Solar Energy Jaisalmer Two
Private Limited

Adani Solar Energy RJ Two Private
Limited

Adani Energy Cleantech Two Holdings

Limited

Adani Cleantech Two Holdings Limited

Adani Cleantech Two Limited

Adani Fifteen A Holdings Limited

Adani Fifteen A Limited

Adani Fifteen Limited

Adani Seventeen A Holdings Limited

Adani Seventeen A Limited

Adani Seventeen Limited

Registered Office

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee

Business Centre, London, England, NW9 8AQ

Nature of Business

Renewable Power
Producer Company
Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Holding
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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Adani Energy Holdings Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2025

8. Investments (continued)

As at 31 March 2024, the Company holds indirect investments in the equity shares of following subsidiary undertakings:

Name of Company

Adani Solar Energy AP Six Limited

Adani Solar Energy RJ One Private
Limited

Adani Solar Energy AP Eight Limited

Adani Renewable Energy Holding
Seventeen Limited

Adani Renewable Energy Barmer One
Private Limited

Adani Renewable Energy Holding
Eighteen Limited

Adani Solar Energy Jodhpur Six Private
Limited

Adani Solar Energy Jaisalemer One
Private Limited

Adani Solar Energy KA Nine Private
Limited

Adani Solar Energy Jaisalmer Two
Private Limited

Adani Solar Energy RJ Two Private
Limited
Adani Wind Energy MP One Private
Limited

Adani Ten A Holdings Limited

Adani Ten A Limited

Adani Ten Holdings Limited

Adani Ten Limited

Adani Energy Cleantech One Holdings

Limited

Adani Energy One Holdings Limited

Adani Cleantech One Holdings Limited

Adani Cleantech One Limited

Registered Office

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021
C-105 Anand Niketan, New Delhi, New Delhi,
Delhi, India, 110021

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Nature of Business

Renewable Power
Producer Company
Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Renewable Power
Producer Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Holding
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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8. Investments (continued)

Name of Company

Adani Energy Cleantech Three Holdings

Limited

Adani Energy Three Holdings Limited

Adani Cleantech Three Holdings Limited

Adani Cleantech Three Limited

Adani Four A Holdings Limited

Adani Four A Limited

Adani Four Holdings Limited

Adani Four Limited

Adani Nine A Holdings Limited

Adani Nine A Limited

Adani Nine Limited

Adani Wind India Holdings Limited

Adani Wind India Limited

Adani Wind One Limited

Adani Five A Holdings Limited

Adani Five A Limited

Adani Five Limited

Registered Office

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Business Centre, London, England, NW9 8AQ

Nature of Business

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Holding

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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8. Investments (continued)

Name of Company Registered Office

Adani Energy Cleantech Two Holdings Suite 15, First Floor 213 Kingsbury Road, Jubilee
Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Cleantech Two Holdings Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Cleantech Two Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Fifteen A Holdings Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Fifteen A Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Fifteen Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Seventeen A Holdings Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Seventeen A Limited Business Centre, London, England, NW9 8AQ

Suite 15, First Floor 213 Kingsbury Road, Jubilee
Adani Seventeen Limited Business Centre, London, England, NW9 8AQ

Nature of Business

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Investment Company

Holding

100%

100%

100%

100%

100%

100%

100%

100%

100%
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Investments (continued)

During the year ended 31st March, 2025, there are 41 step down subsidiaries of Adani Energy Holdings Limited, United
Kingdom (UK), which have been dissolved and struck off in accordance with the applicable laws in UK. These entities
were incorporated in London (UK) and did not carry any operations. On account of this dissolution. all the 41 entities
cease to exist and the impact of such dissolution has been considered in the financial statements of the Adani Energy
Holdings Limited for the year ended 31st March, 2025. There is no material financial impact on account of dissolution of
these 41 step-down subsidiaries.

Refer below for the list of the step-down subsidiaries that have been dissolved and struck off, as per the applicable laws

Adani Ten A Holdings Limited, Adani Ten A Limited Adani Ten Holdings Limited, Adani Ten Limited ,Adani Energy
Cleantech One Holdings Limited , Adani Energy One Holdings Limited , Adani Cleantech One Holdings Limited , Adani
Cleantech One Limited , Adani Energy Cleantech Three Holdings Limited , Adani Energy Three Holdings Limited , Adani
Cleantech Three Holdings Limited , Adani Cleantech Three Limited , Adani Four A Holdings Limited ,Adani Four A
Limited ,Adani Four Holdings Limited ,Adani Four Limited ,Adani Nine A Holdings Limited , Adani Nine A
Limited , Adani Nine Holdings Limited , Adani Nine Limited , Adani Wind India Holdings Limited, Adani Wind India
Limited Adani Wind One Limited, Adani Energy Global Wind Holdings Limited ,Adani Five A Holdings Limited

Adani Five A Limited, Adani Five Holdings Limited, Adani Five Limited, Adani Renewable Energy Thirty Private
Limited, Adani Renewable Energy Thirty One Private Limited ,Adani Renewable Energy Thirty Two Private Limited,
Adani Renewable Energy Twenty Three Private Limited, Adani Renewable Energy Twenty Eight Private Limited, Adani
Renewable Energy Twenty Six Private Limited, Adani Renewable Energy Twenty Two Private Limited, Adani Renewable
Energy Twenty Five Private Limited, Adani Renewable Energy Twenty Nine Private Limited, Adani Renewable Energy
Twenty Four Private Limited, Adani Renewable Energy Thirty Four Private Limited, Adani Renewable Energy Twenty
Seven Private Limited And Adani Renewable Energy Thirty Three Private Limited

During the year ended 31st March, 2024, there are 10 step down subsidiaries of Adani Energy Holdings Limited, United
Kingdom (UK), which have been dissolved and struck off in accordance with the applicable laws in UK. These entities
were incorporated in London (UK) and did not carry any operations. On account of this dissolution. all the 10 entities
cease to exist and the impact of such dissolution has been considered in the financial statements of the Adani Energy
Holdings Limited for the year ended 31st March, 2024. There is no material financial impact on account of dissolution of
these 10 step-down subsidiaries.

Refer below for the list of the step-down subsidiaries that have been dissolved and struck off, as per the applicable laws.

Adani Seven A Holdings Limited, Adani Seven Holdings Limited, Adani Sixteen A Holdings Limited, Adani Sixteen A
Limited, Adani Sixteen Holdings Limited, Adani Thirteen A Holdings Limited, Adani Sixteen Limited, Adani Thirteen
Holdings Limited, Adani Six A Holdings Limited, Adani Six Holdings Limited.

Restrictions attached:

Pursuant to execution of Deed of Pledge dated 05 Mar 2024 the equity shares held by Adani Cleantech Two Limited
(formerly known as SBG Cleantech Two Limited) (wholly owned subsidiaries) in Adani Solar Energy AP Six Private
Limited (formerly known as SBG Cleantech ProjectCo Private Limited) are pledged against the borrowings obtained by
Adani Solar Energy AP Six Private Limited (formerly known as SBG Cleantech ProjectCo Private Limited), in favour of
the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.

Pursuant to execution of Pledge Agreement dated 15th July 2024 the equity shares held by the company in Adani Wind
Energy MP One Private Limited (formerly known as SBESS Services Projectco Two Private Limited) are pledged against
the borrowings obtained by Adani Wind Energy MP One Private Limited (formerly known as SBESS Services Projectco
Two Private Limited), in favour of the Power Finance Corporation Limited, Security Agent, for the benefit of the lenders.

Pursuant to execution of Deed of Pledge dated 24th Sept 2024, the equity shares held by the company in Adani Solar
Energy KA Nine Private Limited (formerly known as SBG Cleantech Projectco Five Private Limited) are pledged against
the borrowings obtained by Adani Solar Energy KA Nine Private Limited (formerly known as SBG Cleantech Projectco
Five Private Limited), in favour of the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.
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9.

Investments (continued)

Pursuant to execution of Deed of Pledge dated 14th May 2024, equity shares held by the company in Adani Solar Energy
AP Seven Private Limited (formerly known as SB Energy Solar Private Limited) are pledged against the borrowings
obtained by Adani Solar Energy AP Seven Private Limited (formerly known as SB Energy Solar Private Limited), in
favour of the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.

Pursuant to execution of Deed of Pledge dated 18 January 2024, the equity shares held by the company in Adani Solar
Energy Jodhpur Five Private Limited (formerly known as SB Energy Four Private Limited) are pledged against the
borrowings obtained by Adani Solar Energy Jodhpur Five Private Limited (formerly known as SB Energy Four Private
Limited), in favour of the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.

Pursuant to execution of Deed of Pledge dated 18 January 2024, the equity shares held by the company in Adani Solar
Energy Jodhpur Three Limited (formerly known as SB Energy One Private Limited) are pledged against the borrowings
obtained by Adani Solar Energy Jodhpur Three Private Limited (formerly known as SB Energy One Private Limited), in
favour of the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.

Pursuant to execution of Deed of Pledge dated 18 January 2024, the equity shares held by the company in Adani Solar
Energy Jodhpur Four Private Limited (formerly known as SB Energy Three Private Limited) are pledged against the
borrowings obtained by Adani Solar Energy Jodhpur Four Private Limited (formerly known as SB Energy Three Private
Limited), in favour of the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.

Pursuant to execution of Deed of Pledge dated 16 March 2021 and amendment to the deed of pledge dated 18 August
2023, the equity shares held by Adani Thirteen Limited (formerly known as SBE Thirteen Limited) and Adani Thirteen A
Limited (formerly known as SBE Thirteen A Limited) (wholly owned subsidiaries) in Adani Solar Energy Jaisalmer Two
Private Limited (formerly known as SBSR Power Cleantech Eleven Private Limited) are pledged against the borrowings
obtained by Adani Solar Energy Jaisalmer Two Private Limited (formerly known as SBSR Power Cleantech Eleven Private
Limited), in favour of the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.

Pursuant to execution of Pledge Agreement dated 26 December 2023 the equity shares held by Adani Renewable Energy
Holding Sixteen Limited (formerly known as SBE Renewables Sixteen Private Limited) (wholly owned subsidiary) in
Adani Solar Energy RJ Two Private Limited (formerly known as SBE Renewables Sixteen Projects Private Limited) are
pledged against the borrowings obtained by Adani Solar Energy RJ Two Private Limited (formerly known as SBE
Renewables Sixteen Projects Private Limited), in favour of the Catalyst Trusteeship Services Limited, Security Trustee,
for the benefit of the lenders.

Pursuant to execution of Deed of Pledge dated 25 March 2025 the equity shares held by Adani Seven Limited (formerly
known as SBE Seven Limited) and Adani Seven A Limited (formerly known as SBE Seven A Limited) (wholly owned
subsidiaries) in Adani Solar Energy AP Eight Pvt Ltd are pledged against the borrowings obtained by Adani Solar Energy
AP Eight Pvt Ltd, in favour of the Catalyst Trusteeship Limited, Security Trustee, for the benefit of the lenders.

Debtors

2025 2024
%000 %000
Amounts owed by group undertakings 134 180

Amounts owed by immediate holding company do not accrue interest, are unsecured and are repayable on demand.
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10.

1.

12

13.

14.

15.

16.

Creditors: amounts falling due within one year

2025 2024
2000 %000
Amounts owed to group undertakings 398 4,264,387
Other creditors 6,239 294
6,637 4,264,681

Amounts owed to subsidiary company do not accrue interest, are unsecured and are payable on demand.

Professional expenses

Auditor's remuneration payable to Ferguson Maidment & Co for the audit of the Company's annual financial statements
were 32,522,478 (£22,800) (including VAT) (for the year ended 31 March 2024: 32,397,420 (£22,800) (including
VAT)). The fee payable to Ferguson Maidment & Co is borne by Adani Energy Holdings Limited (formerly known as
SB Energy Holdings Limited).

No non-audit services are provided by the auditors to the Company (for year ended 31 March 2024: None).

Tax

The company has not earned any profits nor incurred any losses. Accordingly, the Company has no tax expenses/income
during the period.

Staff cost and directors' remuneration

The director was paid through the other companies and received no remuneration for the current and previous years for
their qualifying services to the Company. The company had no employees during the current and previous years.

Called up share capital

Issued, called up and fully paid

2025 2024
No. g No. i
Class A ordinary shares of £1 each 10 935 10 935
Class B ordinary shares of $1 each 836,688,750 58,392,980,016 836,688,750 58,392,980,016

836,688,760 58,392,980,951 836,688,760 58,392,980,951

Reserves

Share premium account

The share premium represents premium arising on issue of class B shares in prior years.
Events after the end of the reporting period

There were no significant events after the end of the financial year which require any adjustment or disclosure in the
financial statements.
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17.

18.

19.

Guarantees

a) The Company has entered into a Deed of Guarantee on 10 February, 2021 wherein the Company has agreed to
provide guarantee in favour of Catalyst Trusteeship Limited (Security Trustee), guaranteeing the payment of principal
and interest with respect to Rupee Facilities sanctioned by REC Limited to Adani Solar Energy Jaisalmer Two Private
Limited (formerly known SBSR Power Cleantech Eleven Private Limited) (subsidiary of the Company), in case the
subsidiary defaults in repayment.

b) The Company has entered into a deed of guarantee on 07 January, 2021 wherein the company has agreed to provide
guarantee in favour of Power Finance Corporation Limited (Security Agent), guaranteeing the payment of principal and
interest with respect to Rupee Facilities sanctioned by REC Limited and Power Finance Corporation (PFC) to Adani
Wind Energy MP One Private Limited (Formerly knowns as SBESS Services ProjectCo Two Private Limited
(Subsidiary of the company)

Related party transactions

The Company has taken advantage of the exemption given in FRS 101 from the requirement to disclose transactions
between two or more members of a group provided that any party to the transaction is wholly owned within that group.

Controlling party

The Company's immediate parent company and ultimate controlling party as at the balance sheet date was Adani Green
Energy Limited, a company incorporated in India.

Adani Green Energy Limited is the parent undertaking of the smallest and largest group of undertakings to consolidate
these financial statements. The consolidated financial statements of Adani Green Energy Limited are available at its
registered address, Adani Corporate House, Shantigram Near Vaishno Devi Circle, S. G. Highway, Khodiyar,
Ahmedabad GJ 382421 IN.
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The following pages do not form part of the financial statements
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General expenses
Other operating expenses
Professional expenses

Financial costs
Foreign currency gains/losses

Income from shares in group undertakings

Income from group undertakings

Other interest receivable and similar income
Interest on cash and cash equivalents

Loss on disposal of investment
Loss on disposal of investment

2025 2024
%000 %000

155 363,126
13,018 13,588
13,173 376,714
(3,318) (1,4549)
9,855 375,260
816,881 1,257,453
4,551 1,928
885,509

]
N
—
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