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INDEPENDENT AUDITOR'S REFORT
To the Members of Adani Green Energy (UP) Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Adani Green Energy (UP) Limited (the
“Company™), which comprise the Balance sheet as at March 31, 2025, the Statement of Profit and Loss,
including Other Comprehensive Loss, the Cash Flow Statement and the Statement of Changes in Equity for
the year then ended, and notes to the financial statements, including a summary of material accounting policies
and other explanatory information (hereinafter referred to as the “financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended (the “Act™) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025, its profit including other
comprehensive loss, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the accompanying financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. 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 *Code of Ethies’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the 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 financial
statements,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements for the financial year ended March 31, 2025. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For the matter below, our description of how our audit addressed
the matter is provided in that context,

We have determined the matier described below to be the key audit matter to be communicated in our report.
We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the financial
statements section of our report, including in relation to this matter. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
financial statements. The results of our audit procedures, including the procedures performed to address the
matter below, provide the basis for our audit opinion on the accompanying financial statements.
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Key audit matters | How our audit addressed the key audit matter
Revenue recognition and recoverability of related receivables (dlso refer Note 26 to the financial
statements)

The Company sells power to various customers in | Our audit procedures included with respect to revenue
accordance with the long-term Power Purchase | recognition and recoverability of related receivables:

Agreements (PPAs) entered with them.
- We considered the Company's accounting

Certain customers are making partial payments of policies with respect to revenue in accordance
sales invoices raised by the Company on account with Ind AS 115 *Revenue from Contracts with
of dispute and withholding the remaining amounts Customers’,

for reasons such as delay in commissioning of
project resulting in reduced tariff or making full | - We tested controls over revenue recognition

payment towards power supplied under protest. All process through inspection of evidence of

such matters are disputed / litigated with regulatory performance of these controls.

authorities and pending regulatory outcome, the

Company evaluates each case and the revenue | - We read the executed PPAs with the customers

recognition is assessed based on merits of the cases and evaluated relevant clauses to understand

and legal advise. management's assessment of the Company's rights
. vis-a-vis the customers, including terms related to

Due to significant level of management judgement units supplied and to be invoiced, rate applicable,

involved, we have identified revenue recognition payment and late payment surcharge in the PPAs,

and recoverability of related receivables as a key

audit matter, = We tested the invoices and the related supporting

documents with respect to revenue recognized for
energy units supplied and for rate agreed in PPAs.

- With respect to matters that were in dispute /
litigation, we obtained and read case documents
including petitions filed, grounds of appeal,
respondent c¢laims, orders issued by judicial
authorities, etc. We evaluated management's
assessment of the expected outcome of the matters
under dispute based on past precedents and basis
independent legal counsel opinions, as applicable.

= We evaluated management's estimation of
provision for expected credit loss including
cvaluation of assumptions and verification of
computation.

- We evaluated the disclosures relating to this
matter in Note 26 of the financial statements,
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Information Other than the Financial Statements and Auditor’s Report Thereon (Other Information)

The Company's Board of Directors is responsible for the other information. The other information comprises
the information included in the Board of Directors’ report including Annexures to Board of Directors’ report,
but does not include the financial statements and our auditor’s report thereon,

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

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

Responsibilities of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive loss, cash flows and changes in equity of the Company
in accordance with the accounting principles generally aceepted in India, including the Indian Accounting
Standards (Ind AS) specified 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 of 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 the 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 financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the 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 also responsible for overseeing the Company’s financial reporting process,
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 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
1o influence the economic decisions of users taken on the basis of these financial statements.

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

= Identify and assess the risks of material misstatement of the 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
misstaiement 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.

«  Obiain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls.

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

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may east 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 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 1o cease to continue as a going concern,

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

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements for the financial year ended March 31, 2025 and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements
I. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 17
a statement on the matters specified in paragraphs 3 and 4 of the Order.
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2. Asrequired by Section 143(3) of the Act, we report that:

(1)

(b)

(c)

(d)

(e)

(M

(g)

(h)

(1)

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

In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books, except as noted in 2(i)(vi) below on reporting under
Rule 11{g) of the Companies (Audit and Auditors) Rules, 2014,

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

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended;

On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors are disqualified as on March 31, 2025 from
being appointed as a director in terms of Section 164 (2) of the Act;

The modification relating to the maintenance of accounts and other matiers connected therewith are as
stated in the paragraph (b) above on reporting under section 143(3)(b) and in sub-clause (2)(i)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure
2" to this report;

The Company has not paid any managerial remunerations to its directors and thus, the provisions of
section 197 read with Schedule V to the Act are not applicable to the Company for the year ended
March 31, 2025,

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

i.  The Company does not have any pending litigations which would impact its financial position;
i, The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts —

Refer Note 34 to the financial statements;

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

VI

a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 35, no funds have been advanced or loaned or invested either from borrowed funds or share
premium or any other sources or kind of funds by the Company to or in any other person or entity,
including foreign entitics (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the company
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 35, no funds have been received by the Company from any person or entity, including
foreign entities (“Funding Parties™), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

¢) Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement,

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the
software, except the audit trail feature is enabled, for certain direct changes to database when
using certain privileged / administrative access rights which got stabilized and enabled from
March |8, 2025, as described in note 47 to the financial statements.

Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with in respect of the accounting software where audit trail was enabled.
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Dharmesh Parikh & Co LLP
Chartered Accountants

Additionally, the audit trail of relevant prior years has been preserved for record retention to the
extent it was enabled and recorded in those respective years by the Company as per the statutory
requirements for record retention, as described in note 47 to the financial statements,

ForSRBC & COLLP
Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003

S

per Santosh Agarwal
Partner
Membership Number: 93669

UDIN: 25093669BMJBGT5280

Place of Signature: Ahmedabad
Date: April 26, 2025

For Dharmesh Parikh & Co LLP
Chartered Accountants
ICAI Firm Registration Number: 112054 W/W 100725

n f__.-'"

Per Anuj Jain
Partner
Membership No.: 119140

UDIN: 25119140BMGPRI7873

Place of Signature: Ahmedabad
Date: April 26, 2025
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Annexure 1 referred to in Paragraph 1 of Report on Other Legal and Regulatory Requirements of our
report of even date for the year ended March 31, 2025

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state
that:

(iYa) (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of intangible assets.

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

(€) The title deeds of all the immovable properties (other than propertics where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee) in the nature of freehold land &
buildings included in property, plant and equipment disclosed in Note 4.1 to the financial statements
are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or
intangible assets during the yvear ended March 31, 2025, Accordingly, requirement to report on clause
3(i)(d) of the order is not applicable to the Company.

(e) There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(1 )a) The inventory including stores and spare parts has been physically verified by the management at
reasonable intervals during the year. In our opinion, the coverage and procedure of such verification
by the management is appropriate. There were no discrepancies of 10% or more noticed in aggregate
on such physical verification for inventory,

(b The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate
from banks or financial institutions during any point of time of the year on the basis of security of
current assets. Accordingly, the requirement to report on clause 3(i1)(b) of the Order is not applicable
to the Company.
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(ii)(a) During the year and as per the balance outstanding as at the vear end, the Company has granted loans
and given guarantees to financial institutions, non-convertible debenture holders and bond holders
against borrowings by the Company’s fellow subsidiaries as follows:

Rs. In Lakhs
Given guarantees on Loans
behalf of ©
Particulars (Refer Note 39¢ (ii)
and (i) of the
| financial statements)

Aggregate amount granted/ provided
during the vear to
- Fellow Subsidiary - 1,194
- Immediate Holding Company - 17750
Balance outstanding as at balance
sheet date (including opening
balances, accrued interest and foreign
exchange effect)
- Fellow Subsidiary 3,05,080 12,465
- Immediate Holding Company - 17,750

" Cross guarantees given to financial institution, non-convertible debenture holders and bond holders
as per co obligor financing structire

According to the information and explanations given to us, during the year, the Company has not
provided loans, advances in the nature of loans, stood guarantee or security to firms, Limited Liability
Partnerships and others,

(b) The investments made in mutual funds and the terms and conditions of the grant of all the loans to
fellow subsidiaries, during the year are, not prejudicial to the Company’s interest.

(¢) The schedule of repayment in respect of loans granted for principal and payment of interest has been
stipulated and the repayment or receipts are regular, and unrealized interest as at year end, if any, get
capitalised with the amount of outstanding loans, as per the terms of the agreement.

(d) There are no amounts of loans and advances in the nature of loans granted to companies, which are
overdue for more than ninety days.

(e) There were no loans or advances in the nature of loans granted to companies which had fallen due
during the year. Accordingly, the requirement to report on clause 3(iii)(e) of the Order is not applicable
to the Company.

n The Company has not granted any loans or advances in the nature of loans, either repayable on demand
or without specifying any terms or period of repayment to companies, firms, Limited Liability
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(iv)

(v)

(vi)

{vii)(a)

(b)

(viii)

(ix)(a)

Partnerships or any other parties. Accordingly, the requirement to report on elause 3(iii)(f) of the Order
is not applicable to the Company.

There are no loans, investments, guarantees, and security in respect of which provisions of section 185
of the Companies Act, 2013 is applicable and accordingly, the requirement to report on clause 3(iv)
of the Order with respect to section |85 of the Companies Act, 2013 is not applicable to the Company,
According to the information and explanations given to us, the Company is engaged in the business of
providing infrastructural facilities and accordingly the provisions of section 186 are not applicable to
the Company.,

The Company has neither accepted any deposits from the public nor aceepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules
made thereunder, to the extent applicable, Accordingly, the requirement to report on clause 3(v) of the
Order is not applicable to the Company.,

We have broadly reviewed the books of account maintained by the Company pursuant to the rules
made by the Central Government for the maintenance of cost records under section 148(1) of the
Companies Act, 2013, and are of the opinion that prima facie, the specified accounts and records have
been made and maintained. We have not, however, made a detailed examination of the same with a
view to determine whether they are accurate or complete,

The Company is regular in depositing with appropriate authorities undisputed statutory dues including
goods and services tax, income-tax, cess and other statutory dues as applicable to it. According to the
information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a
period of more than six months from the date they became payable.

There are no dues of goods and services tax, income tax, cess, and other statutory dues which have not
been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Aect, 1961 as income during the year,
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company,

The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender (including debenture holders), although in certain cases of loans taken from
related partics, wherein as per contractual terms of agreement interest accrued at year end, and
remaining unpaid has been added to loans outstanding at year end. Further, during the current year,
the lender of Unsecured Borrowings from related parties has renewed borrowings of Rs, 3,842 lakhs
taken from a fellow subsidiary company by additional three years (extendable upto five years) as at
Mareh 31, 2025 which is scheduled to fall due in the next financial year.

The Company has not been declared wilful defaulter by any bank or financial institution or government
or any government authority,

Term loans were applied for the purpose for which the loans were obtained.
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(d)

(e)

(h

(x)(a)

(b)

(xi)(a)

(b)

(c)

(xii)

(xiii)

(xiv)(a)
(b)

(xv)

- [

On an overall examination of the financial statements of the Company, no funds raised on short-term
basis have been used for long-term purposes by the Company.

The Company does not have any subsidiary, associate or joint venture, Accordingly, the requirement
to report on clause 3(ix)(¢) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is
not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or partially
or optionally convertible debentures during the year under audit and hence, the requirement to report
on clause 3(x)(b) of the Order is not applicable to the Company.

No material fraud by the Company or no material fraud on the Company has been noticed or reported
during the year,

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a Nidhi company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on ¢lause 3(xii)(a), 3(xii)(b) and 3(xii)(c) of the Order is not applicable to
the Company,

Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards, The provisions of section 177 are not applicable to
the Company and accordingly the requirements to report under clause 3(xiii) of the Order in so far as
it relates to section 177 of the Act is not applicable to the Company.

The Company has an internal audit system commensurate with the size and nature of its business.

The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us,

The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the
Company.
e
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(xvi)(a)

(b)

(¢)

(d)

(xvii)

(xviii)

(xix)

(xx)(a)

The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not
applicable to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the
Company,

The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of India. Accordingly, the requirement to report on clause 3(xvi) (¢) of the Order is not applicable to
the Company.

There is no Core Investment Company as a part of the Group, hence, the requirement to report on
clause 3(xvi) of the Order is not applicable to the Company,

The Company has not incurred cash losses in the current year and in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement to
report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in Note 40 to the financial statements, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material uncertainty exists as on the date of the audit
report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that our reporting 1s
based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

In respect of other than ongoing project, there are no unspent amounts that are required to be transferred
to a fund specified in Schedule VII of the Companies Aet, 2013 (the Act).in compliance with second
proviso to sub section 5 of section 135 of the Act. Also refer Note 43 to the financial statements.
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(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred 1o a
special account in compliance of provision of sub section (6) of section 135 of Companies Act.

For SRBC & COLLP For Dharmesh Parikh & Co LLP
Chartered Accountants Chartered Accountants
ICAL Firm Registration Number: 324982E/E300003 ICAI Firm Registration Number: 112054W/W 100725

) b

per Santosh Agarwal Per Anuj Jain

Partner
Membership Number: 93669

UDIN: 25093669BMIBGT5280

lace of Signature; Ahmedabad
ate: April 26, 2025

Partner
Membership No.: 119140

UDIN: 25119140BMGPRI7873

Place of Signature: Ahmedabad
Date: April 26, 2025
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Annexure 2 to the Independent Auditor’s Report of even date on the Financial Statements of Adani
Green Energy (UP) Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Scction 143 of the
Companies Act, 2013 (the “Act™)

We have audited the internal financial controls with reference to financial statements of Adani Green Energy
(UP) Limited (the “Company”) as of March 31, 2025, in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and 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. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the Company s
policies, the safeguarding of its assets, the 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
financial statements 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, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both issued by 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 with reference 1o these financial statements 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 with reference to these financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to financial statements included obtaining an understanding of internal
financial controls with reference to these financial statements, 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 judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company's internal financial controls with reference to these financial statements,
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Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal
financial controls with reference to financial statements includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Inhereni Limitations of Internal Financial Controls With Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
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 linancial
controls with reference to financial siatements to future periods are subject to the risk that the internal financial
control with reference to financial statements may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2025, 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 issued by the Institute of Chartered Accountants of India.

For SRBC & COLLP For Dharmesh Parikh & Co LLP
Chartered Accountants Chartered Accountants
ICARFirm Registration Number: 324982E/E300003 ICAI Firm Registration Number: 112054W/W 100725

per Santosh [Agarwal
Partner
Membership Number; 93669

UDIN: 25093669BMJBGTS280

Place of Signature: Ahmedabad
ate: April 26, 2025
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Per Anuj Jain
Partier
Membership No.: 119140

UDIN: 25119140BMGPRI7873

Place of Signature: Ahmedabad
Date: April 26, 2025



ADANI GREEN ENERGY (UP) LIMITED adani
Balance Shest as at 31st March, 2025 o nowaDIC
As at As at
Particulars Notes 31st March, 2028 318t March, 2024
(% in Lakhs) (T in Lakhs)
ASSETS
Non-current Assats
(a) Property, Plant and Equipmant 4.1 138.678 143,806
(B) Right Of Use Assets 4,2 5185 5,415
{c) Capital Waork In Progress 4.5 25 320
{d) Intangible Assets 4.4 § -
(@) Financial Assats
(Iy Trade Recelvables 1 3168 295
(i} Loans L 310,216 1n.272
(il ©Ocher Financial Assets G 12,264 1,814
{f) Income Tax Assets (Aet) i7a ny
{g) Deferred Tax Assels (I‘IH) 7 # 3222
{n) Othar Non-current Assets 8 108 2,347
Total Non-current Assets 189,959 178.608
Current Assets
{a) Inventories 9 503 421
fb) Financial Assets
{i}  Investments 10 11,166 -
{iy Trade Receivables 11 6,022 9,664
(i} Cash and Cash Equivalents 12 2,081 a1
(iv) Bank balances other than (/i) above 13 190 18a
{v) Other Financial Assets 14 4,114 3844
{c) Other Current Assets 15 42 183
Total Current Assats 24,088 15,161
Total Assets 214 D47 193 769
EQUITY AND LIABILITIES '
EQUITY
(a) Equity Share Caplital 16 ] 5
{b) Instruments Entirely Equity In Nature 17 57,720 57,720
(¢} Other Equity 18 11,920 {9.546)
Total Equity 69,645 48,179
LIABILITIES
Mon-currant Liabilities
{a) Financial Liabilities
{) Borrowings 19 12223 126,767
{ia) Lease Liabilities 32 5,834 5,769
{b) Provisions 20 562 523
() Deferred Tax Liabilities (net) 4,01 -
{d) Other Non - Current Liabilities 21 __5.827 6,347
Total Non-current Liabilities 138,565 139,406
Current Liabilitias
{a) Financial Liabilities
(i) Borrowings 22 2151 2,234
{la) Lease Liablllties 12 563 538
(i) Trade Payables 23
« Total outstanding dues of micra enterprises 86 18
and amall enterprises
- Total putstanding dues of creditors other 149 1,898
than micro enterprises and small enterprises
(i) Other Financial Liabilities 24 1.891 713
(b) Other Current Liabilities 25 az7 783
Tatal Current Liabilities 5837 G‘Hl
Total Liabilities 144,402 145,500

Tatal Equity and Liabilities

The acaompanying noles Form an inLEgral part of thess finanoisl statomants
our report of aven date

BCECa LLP

rfad Agddunlanis

gintration number 324WH2E/EIODO0N

For Dharmesh Parikh B 66 LLIP
Chartarsd Aocoountents

W

paEr Anuj Jein
Parcner
Membership Ma, 118140

par Banuosn Agas I
Partrar

Flaoe : Ahmedabad
Data 1 Z6Eh April, 2028

Firm R&giatration Numben 112084WMNWI100725

4,047

Far and Ban

193,769

of the dosrd of dirootomn of

ADAM| CHOEN BNERGY (UP) LIMITED

ﬁﬁﬂ.ll BRak
Direoctor
Dk DN"

"{fﬁl ﬂh sherms

Company Seacfatary

Pilage | Anmesdabad
Data | 28Eh Apell, 2025

Ifdd
R OF 414460




ADANI GREEN ENERGY (UP) LIMITED
Statement of Profit and Loss for the year ended 31st March, 2025

adani

For the year ended

For the year ended

FaEar Habe 315t March, 2025 31st March, 2024
(T in Lakhs) ( in Lakhs)
incoma
Revenue from Operations 26 37,594 32.513
Other income 27 14,568 5171
Total income 52,162 37,684
Expanses
Cost of Equipments / Goods Sold 0 a
Finance Casts 2B 13,882 17,705
Depreciation and Amartisation Expenses 41,42 and 4.4 5,856 5957
Other Expenses 29 3,415 3,486
Total Expenses 23,153 27,152
Profit before exceptional items and tax 29,009 10,532
Exceptional ltems 46 g 1,403
Profit before tax 29,009 9,129
Tax Charge: 30
Current Tax - :
Deferred Tax Charge 731 3152
Total Tax Charge 7.311 3,152
Profit for the year Total A 21,658 5,977
Other Comprehensive (loss) / incoma
ltems that will not be reclassified to profit or loss In
subsequent periods:
ltems that will be reclassified to profit or loss In
subsequent periods:
{Loss) / Galn on effective portion of cash flow hedge (net) (309) 3,588
Less : Income Tax effect 78 (1,060}
Total Other Comprehensive (Loss) / Income {net of tax) Total B (231) 2,528
Total Comprehensive Incoma for the year (net of tax) Total (A+B) 21,467 8,505
Earnings Per Equity Share (EPS)
[Face Value T 10 Per Share (Previous Year T 10 Per Share)]
Basic and Diluted EPS 4] 38 30,761.68 (678.54)

The socompanying notes form an intagral part of these financial statemants
Af_gar our report of even date

RBCECo LLP
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ADAN| GREEN ENERDY (UP) LIMITED
Stacemant of Cash Flows for the yosr endad 31st March, 2025 Bdanl

PR F i R

Fof IF. yaar iﬂa.i Fof tha year anded
Partiguiars 31st March, 2023 31k Mafoh, 2024
{ T in Lakhs ) (T in Lakiha }

(A) Cash Flows from sparaking activities

Prafit bafore taw and after exoeptional item 20,009 9129
Adjustmant to reconcila tha profit before tax to net caih flows:
Intarast inoama (12,778) (4,490)
Mat gain on sale / fair valuation of investments measured at FUTPL (551} (80%)
Loss o aala / 0isosrd of Property. Plant and Eaqulpmant {net) 218 154
Balances written off/back {463) {168}
Dapradiation and GMOFLISHLION dHpEnIEE 5 058 5947
Unraalined Fareign Exchange Fluctuation Loas 7 (Gala) (Aet) " ()]
Pravidian if eaiying valua of Inventorias / Trade Reteivatias 20
Exgaptional items (refar note 48) 1403

Finance Costs (Ingluding derivativas and Foreign axohangs aiffsrencs)
Qperating Prafit before working capital changes
‘Working Capital Changas:
Daoraase / (inoreawe) in Oparating Azate

13, 17,705
“:1 gé 0208

OkRer Aasets 2im 1,641
inventaries (B2 {a%)
Other Curfant Asseks 141 4
Trade Raduivable 1,252 dag
Qthar Currant Finangial Assots (47) {139
Inoraase / (Daareass) in Operating Lisbiiitias
Trada Payablay {1801} 1493
Grrar Currant Liabilities a3 an
Other Liabilities (430} 1104
Ouhad auirant finandalal liabilities 1489 :
Wat Warking Copital Changos 104 4,028
Caah genaralad Fam dparaliant 3n223 34,030
Less; incama Tax (Paid) {naot) (257) (a4
Met aash ganeratad fram aparating sativities ** (A) 17988 13,937
() Conh Flows From iRVEsTIng sotivities
Paymant for acquisition of Property, Plant and Equipment and Intangibla asidets {iAgiuding Ge1 1)
oapital advanaes, 0ApItAl oran|tors and gapital wark in prograss) (nec)
Procasds fram Sale of Proparty, Plant and Equipmant b1 ra
{ imvastmant in} / Progeads from Sale of unics of mutual funds (net) {10,813} 3661
Figed / Margin Deponits (Placed) / withdrawnd {252} 5458
Intarest Radelved 10,258 1847
Man Currant Loans given to ralated parties 16,900 (8.223)
Mat eash (usad in) / ganarated from investing aotivities (B) 10,330 smz2
{€) Cash flows Fram Finanaing sativities
Paymant of Leass llabilicies {527 {92%)
Progaedi fom Nan « Currant DoMowings 1708 LLA-E
Repaymant af Non - Currant barrowings (2.110) {1.34.3%8)
:::::‘:u‘.;:::;)hm {ingluding hedging cost and dervative gain / (loss) on roilover and {10,808) 7.832)
Hat aaah (uiad in) FirBAaIng sotlvitias {C) (10,430} {aa129)
Mak Inarasie / (Dadraase) oash snd obih aquivaients (A)+(D)+(C) 1190 {4,370}
Cash and cash sguivalonts at the baginning of tha yaas A81 52
Caih and eash aquivalents ot the and af Lha yaar zom [T
Hecondlliation af Cadh and aaih equivalents with the Balanos shaet
Canh and cash squivalents (rafer Mate 12)
Balaness with Banks
In Qurrent agoounce 1,551 B&1

Fixed Dupodits (with afl@ingl Matuflty |85 than ERfas Mmanthi)

* ngludes amount spent in cagh tawards Corporate Social Respoanaibilicy £ 17 Lakha {pravious year B16 Lakha)

o

TN

# During tha year, the Gompany has plaosd fiked / margin monay deposic of T 7,985 Lakhs and withdrawn T 7,533 Lakhs and the same has bean disclosed as net in the
Statement of Cash Flows,




ADANI GREEN BNERGY (UP) LIMITED :
Seatemant of Cash Flaws for tho yoor ended 313t Mareh, 2025 adani

AeAdeatisn

Motes:

1 Intarast axpanse sccrued of ¥ 308 Lakns (Pravious year ¥ 432 Lakns) on Inter Corparate Deposit ("ICD) taken from related partins and intefest in¢oma acoruad of ¥ 2,044
Lakns {Pravious year ¥ 678 Lakiha) en inter Corporats Deposit (ICD7) given to related parties, Nava Desn Indluded to tha ICD balancad ad af feparting date in terms of the
Cantract,

2 Disolosure of ahanges in liabilltias arising fram finaneing activities, inaluding both changes arising from cash flows and non-cash changes under Pafa 444 a3 Set aut in Ind AS
7 'Statemant of Cash flaws” undar Campanies (indian Actounting Standards) Rules, 2017 (ad amandad) (4 83 undaer,

Maovemank for tho yoar anded 314t Marah, 2025 (¥ in Lakha)
P Changes in fair vsluos
A at Maw Lassa {(Ingluding Bxchange Rate A ot
Particulars Tat Apri, 2024 NOLOOIRFIOWE  Tpggy, (9P nee T oittarance) /acerusla/ 318t March, 2028
Modification in leases

Nan - Current Barrewings (ncluding aurrent

! A7 .
maturitigs){refer note 19 & 22) 128,001 (ra0z) 308 b 124,302
Leais liabilitias (fafar note 32) 6307 (527 4 . 603 6,307
Interast acerugd 154 {11,212) . {30%) 11,522 349
Fair valug gl darivitivis (714} o3 E . a7d a6
Movsmant fof the year ended 318t Marah, 2024 (T in Lakha)
Changas in fair values
Ag ot {ingiuding Exghange Rate As at
Partloulars 1et April, 2023 NOF Coshflows  Others (rofer note 1 above) Differance) /Acaruals / 318t Maroh, 2024
Madification in lvases
Maon - Current Borrowings (ncluding eurf@nt : i i
maturicies){refer note 19 & 22) 163,299 (35.372) 432 542 29,00
Leass liabllities (rafar note 13) 6,634 {a28) . 598 6,307
intgrest agcrued 1963 {16,457) (432} 15280 Ind
Fair valug of derivatives (8,403) 0625 * (9386) (714}

1 The statement of cashfiows nas bean praparad under the Indirect methad as set out in the "Indian Acoounting Standard (Ind AS) ¥ - Statamant of Cash Flows® (ssued by the
titute af Charkared Adcountants of Indis,

aompanylfl notes Form an intagral part of thess Flrandlal statemantcs
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adani
Adani Green Energy (UP) Limited Ronowables
Motes to financial statements as at and for the year ended on 31st March, 2025

1. Corporate Information
Adani Green Energy (UP) Limited (the "Company” or "AGEUPL") is a company domiciled in India and is
incorporated under the provisions of the Companies Act, 2013 (CIN - U40106GJ2015PLCO83925), Its Non-
Convertible Debentures are listed on recognized stock exchange in India having its registered office of
the Company is located at "Adani Corporate House", Shantigram, Near Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad-382421, Gujarat, India

The Company has installed capacity of 290 MW to augment renewable power supply in the state of
Karnataka (240 MW) and Uttar Pradesh (50 MW), The Company sells renewable power generated from
290 MW solar power project under long term Power Purchase Agreements ("PPA").

2. Statement of Compliance and Basis of Preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended)
read with section 133 of Companies Act, 2013 and presentation requirements of Division |l of schedule Il
to the Companies Act, 2013 (as amended). The Financial Statements have been prepared on the historical
cost basis except for the following financial assets and liabilities which have been measured at fair value
(as explained in the accounting policies below):

i. Derivative Financial Instruments

il, Certain Financial Assets and Liabilities

The financial statements are presented in INR (T) (Indian Rupees), which is also Company's functional
currency and all values are rounded to the nearest Lakhs, except when atherwise indicated. Amounts less
than ¥ 50,000 have been presented as "0",

3. Summary of Material accounting policies
a. Property, plant and equipment
i. Recognition and measurement
Property, plant and equipment are stated at original / acquisition cost grossed up with the amount of
tax / duty benefits avalled, less accumulated depreciation and accumulated Impairment losses, If any,

All directly attributable costs, including borrowing costs incurred up to the date the asset is ready for
its intended use and for qualifying assets, are capitalised along with the respective asset,

Cost of an item of property, plant and equipment comprises its purchase price, including Import duties
and non-refundable purchase taxes, after deducting trade discounts and rebates, directly/ indirectly
attributable cost of bringing the item to its working condition for its intended use, borrowing cost for
long term construction project if recognition criteria is met, cost of testing whether the asset is
functioning properly, after deducting the net proceeds from selling power generated while ensuring
the asset at that location and condition are properly operational, and present value of estimated costs
of dismantling and removing the items and restoring the site on which it is located. Excess of net sale
proceeds if power generated over the cost of testing, if any, have been deducted from the directly
attributable costs considered as part of cost of item of property, plant and equipment,

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,

f:,_Lt_s_Lpniflcant parts of an item of property, plant and equipment have different useful lives, then they

fg’uﬂﬁ ounted for as separate items (major components) of property, plant and equipment.
| . FenerooN\

ificant parts of plant and equipment are required to be replaced/ats I%.

s them separately based on their specific useful lives and they arg Qg
r components) of praperty, plant and equipment. T
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L
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Adani Green Energy (UP) Limited Benovisbles

Notes to financial statements as at and for the year ended on 315t March, 2025

b.

=N

Subsequent measurement

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow
to the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognised when replaced. All other repairs and
maintenance are charged to profit or loss during the reporting period in which they are incurred,
Subsequent costs are depreciated over the residual life of the respective assets,

Depreciation

Depreciation is recognised so as to write off the cost of assets (other than freehold land) less their
residual values over their useful lives, using Straight Line method. The useful life of property, plant and
equipment is considered based on life prescribed in part C of Schedule |l to the Companies Act, 2013,
except in case of the Plant and Equipment in the nature of solar equipment, in whose case the life of
the assets has been estimated at 30 years in case of solar power generation based on assessment
taking into account the nature of assets, the estimated usage of the assets, the operating condition
of the assets, anticipated technical changes, manufacturer warranties and maintenance support, In
case of major components identified, depreciation Is provided based on the useful life of each such
component based on technical assessment, if materially different from that of the main asset.

Derecognition

An item of property, plant and equipment and any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected to arise from the continued use of
the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of
the asset and is recognised in the Statement of Profit and Loss,

Capital Work in Progress

Directly and indirectly attributable Expenditure related to and incurred during implementation (net of
incidental income) of capital projects to get the assets ready for intended use and for a qualifying asset
is included under "Capital Work in Progress (including related inventories)”. The same Is allocated to the
respective items of property plant and equipment on completion of property plant and equipment. Capital
work In progress is stated at cost, net of accumulated impairment loss, if any.

Financial Instruments
A Financial Instrument i5 any contract that gives rise to a financial asset of one entity and a financial
liability er equity instrument of anather entity.

A financial asset and financial liability is initially measured at fair value with the exception of trade
receivables that do not contain significant financing component or for which the Company has applied
the practical expedient, the Company initially measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, the transaction cost. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit and loss) are added to or deducted from
the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition,
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair
value through profit and loss are recognised immediately in the Statement of Profit and Loss,

Offsetting

Financial assets and financial liabilities are offset and the net amount 15 reported In the balance sheet if
there is a Iegally enforceable right (not contingent on future events) to off-set the recognised amounts
\er an intention to settle on a net basis, or to realise the assets and settle the liabilities




adani
Adani Green Energy (UP) Limited Renowabis
Notes to financial statements as at and for the year ended on 31st March, 2025

d. Financial assets
Initial recognition and measurement
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date
basis i.e. the date that the Company commits to purchase or sell the assets. Purchases or sales of financial
assets that require delivery of assets within a time frame established by regulation or convention in the
market place (regular way trades). Trade receivables that do not contain a significant financing
component are measured at transaction price,

Subsequent measurement
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair
value, depending on the classification of the financial assets.

Classification and measurement of Financial Assets:

Financial assets measured at amortised cost

Financial assets that meet the criteria for subsequent measurement at amortised cost are measured using
effective interest rate (EIR) method (except for debt instruments that are designated as at fair value
through profit or loss on initial recognition):

Amortised Cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR.

Financial Assets at Fair Value through Other Comprehensive Income (FVTOCI)
Financial assets that meet the criteria for initial recognition at FYTOCI are remeasured at fair value at the
end of each reporting date through other comprehensive income (OCI).

Financlal Assets at Fair Value through Profit or Loss (FVTPL)
Financial assets that do not meet the amortised cost criteria or FVTOCI criteria are remeasured at fair
value at the end of each reporting date through profit and loss.

Impairment of Financial assets

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

The Company measures the loss allowance for a trade receivable and contract assets by following
'simplified approach’ at an amount equal to the lifetime expected credit losses (ECL), In case of other
financial assets, 12-month ECL is used to provide for impairment loss and where credit risk has increased,
significantly, lifecime ECL is used,

Derecognition of financial assets

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

e. Financial liabilities and equity instruments
Classification as debt or equity
Debt and equity instruments (including perpetual securities) issued by the Company are classified as either
financial liabilities or as equity in accordance with the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.
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Unsecured Perpetual securities
Unsecured Perpetual Securities ("securities”) are the securities with no fixed maturity or redemption and
the same are callable only at the aption of the issuer. These sécurities are ranked senior only to the Equity
Share Capital of the Company and the issuer does not have any redemption obligation hence these
securities are recognised as equity as per Ind AS 32,

Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised initially at fair value and in the case of financial liabilities at amortised
cost, net of directly attributable transaction casts,

Subsequent measurement

For the purposes of subsequent measurement, financial liabllities are classified under two categories:
+ Financial liabilities at amortised cost

= Financial liabilities at fair value through profit or loss

Classification of Financial liabilities:

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 methaod,
The EIR amortisation 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,

Financial liabilities at fair value through profit or loss (FVTPL)

Financial liabilities at fair value through profit or loss include financial liabilicies held for trading and
financial liabilities designated upon initial recognition as FVTPL. Financial liabilities are classified as held
for trading if these are incurred for the purpose of repurchasing in the near term. This category also
includes derivative financial instruments entered into by the Company those are not designated as
hedging instruments in hedge relationships as defined by Ind AS 109,

Gains or losses on liabilities held for trading are recognised in the statement of profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated
as such at the initial date of recagnition, and only if the eriteria in Ind AS 109 are satisfied. Subsequent
changes in fair value of liabilities are recognised in the statement of profit and loss,

Fair values are determined in the manner described in nate "t",

Derecognition of financial liabilities

On derecognition, the difference between the carrying amount of the financial liabilities derecognized
and the consideration paid / payable is recognised in the statement of profit and loss, In case of
derecognition of financial liabilities relating to promoters contribution, the difference between the
carrying amount of the financial liability derecognised and the consideration pald / payable is recognised
in other equity.

Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if

there is a legally enforceable right (not contingent on future events) to off-set the recognised amounts
re is an intention to settle on a net basis, or to realise the assets and safile_the liabilities
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Derivative Financial Instruments

The Company enters into a variety of derivative financial instruments to manage its exposure to interest
rate and foreign exchange rate risks on borrowings / purchases, including foreign exchange forward
contracts, interest rate swaps, full currency swap, cross currency swaps, principal only swap and coupon
only swap, Derivatives are initially measured at fair value at the date the derivative contracts are entered
into. Subsequent to initial recognition, derivatives are subsequently remeasured to their fair value at the
end of each reporting period. Derivatives are carried as financial assets when the fair value is positive and
as financial liabilities when the fair value is negative. The resulting gain or loss is recognised in the
statement of profit and loss immediately, except for the effective portion of cash flow hedges, which is
recognised in OCI and later reclassified to statement of profit or loss,

f. Inventories
Cost of Inventaries in the nature of stores and spares comprises all cost of purchase and other cost
incurred (including cost allocated on systematic basis) in bringing inventories to their present location
and condition. In determining the cost, welghted average cost method is used. Inventories are stated at
the lower of cost or net realisable value after providing for obsolescence and other losses where
considered necessary. Net realisable value represents estimated current purchase price of inventories.

Stores and Spares which do not meet the definition of property, plant and equipment are accounted as
inventories.

9. Current and non-current classification
The operating cycle is the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. The Company has identified twelve months as its operating cycle for
determining current and noen-current classification of assets and liabilities in the Balance sheet other than
deferred tax assets and liabilities which are classified as non current assets and liabilities respectively.

h. Foreign currency transactions
In preparing the financial statements of the Company, transactions in currencies ather than the entity's
functional currency are recognised at the rate of exchange prevailing at the date of the transactions,

Exchange differences on monetary items are recognised in profit and loss in the peried in which they arise
except for 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 fareign currency borrowings, Refer Accounting policy | = Borrowing
Cost’ for classification of exchange differences on other foreign currency borrowings.

i. Government grants
The company recognizes government grants only when there is reasonable assurance that the Company
will comply with the conditions attached to them and that the grants will be received.

Gavernment grants are recognised in Statement of Profit and Loss on a systematic basis over the periods
in which the Company recognises as expenses the related costs for which the grants are intended to
compensate. Specifically, when government grant relates to non-monetary assets, the cost of assets are
presented at gross value and grants significantly complied thereon are recognised as deferred revenue in
the balance sheet and transferred to Statement of Profit and Loss on a systematic and rational basis over
the useful lives of the related assets in proportion in which depreciation is charged.

j. Revenue recognition
Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the OMpany expects
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The disclosure of significant accounting judgement, estimates and assumptions relating to revenue from
contracts with customers are provided in note "3.1", The specific recognition criteria described below must
also be met before revenue is recognised,

i) Revenue from power supply

The Company's contracts with customers for the sale of electricity generally include one performance
obligation. The Company has concluded that revenue from sale of electricity, net of discounts, incentives
/ disincentives, if any, should be recognised at the point in time when electricity is supplied to the
customers. Some contracts for the sale of electricity provide customers with a right to claim liquidity
damages in case of delay in commissioning of project by the Company. Such right to claim liquidity
damages give rise Lo variable consideration.

The Company has made a judgement that to the extent liquidated damages claim pald under protest and
which are not yet settled with Discoms, it will be classified as variable consideration paid to the DISCOMs
/ Customer and amounts so paid are amortised In statement of profit and loss along with revenue from
sale of electricity, over the period of contract.

The company has certain power purchase agreements entered with custamers which contains provision
for claiming over runs due to change in law claims, Subject to approval by appropriate authority, Such
claims from customers are considered as variable consideration, once approved by appropriate authority
and management assess that consideration is realisable. Such consideration are recognised in statement
of profit and loss when the performance obligation is satisfied (i.e. over the period of power purchase
agreement with respective customers).

ii) Sale of other goods (Spares)

The Company's revenue from the sale of other goods (Spares) is recognised at the point in time when
control of the goods Is transferred to the customers, which generally coincide with the delivery of goods,
The Company generally does not have other remaining performance obligation as at reporting date for
sale of goods, The Company generally does not have any returns and other remaining performance
obligation as at reporting date for sale of goods and services, Amounts are refunded without any additional
considerations in case contracts are cancelled or pre-closed based on mutual arrangements with the
customers,

If the consideration in a contract includes a variable amount, the Company estimates the amount of
variable consideration it expects to be entitled or liable to at the inception of the contract, This estimate
is included in the transaction price only to the extent that it is highly probable that a significant reversal
/ charge of cumulative revenue recognised will not oceur,

The estimate is reassessed at each reporting period end to reflect changes in facts and circumstances.
Wherever applicable, the amount of revenue recognised is adjusted for variable consideration, which Is
estimated using the expected value or most likely amount method, based on historical data and other
relevant information available to the Company.

iii) Interest income is acerued on a time basis at Effective Interest Rate (EIR) applicable. Interest income
i5 included in other income in the Statement of Profit and Loss,

iv) Late Payment Surcharge and interest on late payment for power supply are recognized on reasonable
certainty to expect ultimate collection or otherwise based on actual collection, whichever is earlier.

v) Income on Generation based incentive of power project is accounted on an accrual basis considering
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Contract Balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the

customer, If the Company performs by transferring goods or services to a customer before the customer

pays consideration or before payment is due, a contract asset is recognised for the earned consideration

that is conditional. Contract assets are subject to impairment assessment,

Trade receivables
A receivable represents the Company's right to an amount of consideration that is unconditional i.e. anly
the passage of time Is required befare payment of consideration is due and the amount is billable,

Contract liabilities

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 which is due (Whichever is earlier) from the
customer, Contract liabilities are recognised as revenue when the Company performs obligations under
the contract,

k. Borrowing costs

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing
of funds. Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their intended
use or sale, are added to the cost of those assets, until such time as the assets are substantially ready for
their intended use or sale, based on borrowings incurred specifically for financing the asset or the
weighted average rate of all other borrowings, if no specific borrowings have been incurred for the asset.
Interest income earned an the temparary 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. Borrowing cost also includes exchange differences to the extent regarded as an adjustment
to the borrowing cost,

Exchange differences on foreign currency borrowings relating to assets under construction for future
productive use are included in the cost of those assets to the extent are regarded as an adjustment to
interest costs on those foreign currency borrowings in terms of paragraph &(e) of Ind AS-23 ‘Borrowing
Costs'. Exchange difference arising on settlement or translation of foreign currency borrowings, other
than on foreign currency borrowings relating to assets under construction for future productive use, are
recognised on net basis under the head ‘finance cost’ in the statement of profit and loss considering that
the nature of the exchange difference on foreign current borrowings is effectively a cost of borrowings in
lines with Guidance note on Division Il = Ind AS Schedule Il to the Companies Act, 2013.

I. Taxation
Tax expenses comprises current tax and deferred tax. These are recognised in the statement of profit
and loss except to the extent that it relates items recognised directly in equity or in other comprehensive
income,

Tax on income for the current period is determined on the basis of estimated taxable income and tax
credits computed in accordance with the provisions of the relevant tax laws and based on the expected
outcome of assessments / appeals. Current income tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities. Management periodically evaluates
ositions taken in the tax returns with respect to situations in which applicable tax regulations are

Feneio,
¥ assets and current tax liabilities are offset only if there is a legally g ,' ceabl Jf'f:':ﬁphl; to set
ognised amounts, and it is intended to realise the asset and settle the }_{h et basis

= \._"rl
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Current income tax relating to items recognlsed outside the Statement of Profit or Loss is recognised
outside the Statement of Profit or Loss (either in other comprehensive income or in equity). Except for
the effect of distribution on unsecured perpetual debt credited In statement of profit and loss on other
equity. Current tax items are recognised in correlation to the underlying transaction either in OCI or
directly in equity, Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes pravisions
where appropriate,

Deferred tax

Deferred tax is recognized for the future tax consequences of deductible temparary differences between
the carrying values of assets and liabilities and their respective tax bases at the reporting date, Deferred
tax liabilitles are generally recognised for all taxable temporary differences except when the deferred tax
liability arises at the time of transaction that affects neither the accounting profit or loss nor taxable profit
or loss,

Deferred tax assets are generally recognized for all deductible temporary differences, carry forward of
unused tax credits and any unused tax losses, to the extent that it is probable that future taxable income
will be available against which the deductible temporary differences and carry forward of unused tax
credit and unused tax losses can be utilised, except when the deferred tax asset relating to temporary
differences arising at the time of transaction that affects neither the accounting profit or lass nor the
taxable profit or loss.

Deferred tax relating to items recognized outside the Statement of Profit and Loss Is recognized outside
the Statement of Prafit and Loss, either in other comprehensive income or directly in equity. The carrying
amount of deferred tax assets s reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset
to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised
to the extent that it has become probable that future taxable profits will allow the deferred tax assets to
be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

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

m. Earnings per share
Basic earnings per share is computed by dividing the profit / (loss) (net off distribution on Unsecured
Perpetual Securities whether declared or not) after tax by the weighted average number of equity shares
outstanding during the vear.

Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for the effects
of dividends, interest and other charges relating to the dilutive potential equity shares by welighted
average number of shares plus dilutive potential equity shares.

n. Provisions, Contingent Liabilities and Contingent Assets
The amount recognised as a provision Is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties

nding the obligation.

ny or a present nbliqatlnn that is not recognised because it Is not proké
will be required to settle the obligation or a reliable estimate of amount &
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Contingent liabilities may arise from litigation, taxation and other claims against the Company. The
cantingent liabilities are disclosed where it is management's assessment that the outcome of any Ill:igatic-n
and other claims against the Company Is uncertain or cannot be reliably quantified, unless the likelihood
af an adverse outcome is remote.

If the effect of time value of maney is material, provisions are discounted UsSINg & Curfent pre tax rate that
reflect current market assessments of the time value of money and risks specific to the liability, When
discounting is used, the increase in the provision due to passage of time is recognized as a finance cost.

A Contingent assets are not recognised but are disclosed in the notes where an inflow of ecanamic benafit
is probable.

Impairment of non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of non-financial assets,
assets to determine whether there is any Indication that those assets have suffered an impairment loss, If
any such indication exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss (if any). When it is not possible to estimate the recoverable amount of an
individual asset, the Company estimates the recoverable amount of the cash-generating unit to which the
asset belongs. Each CGU represents the smallest Company 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 Company of cash-generating units for which a reasonable and
consistent allocation basis can be identified,

The Company bases Its Impairment calculation on detalled budget and forecast calculations, which are
prepared separately for each of the Company 's cash-generating unit to which the individual assets are
allocated, For longer periods, a long term growth rate is calculated and applied to project future cash
flows. To estimate cash flow projections beyond periods covered by the most recent budget / forecasts,
the Company estimates cash flow projections based on estimated growth rate,

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.

Leases

The Company assesses at contract inception whether a contract is, or contains, a lease, That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

The Company as lessee
The Company recognises right-of-use assets and lease liabilities for all leases except for short-term leases
and leases of low-value assets,

The Company applies the available practical expedients wherein it:

Used a single discount rate to a portfolio of leases with reasonably similar characteristics

Relies on its assessment of whether leases are onerous immediately before the date of initial application
Applies the short-term leases exemptions to leases with lease term that ends within 12 months at the
date of initial application

Includes the initial direct costs from the measurement of the right-of-use asset at the date of initial
application

Asseks:
ecognises right-of-use assets at the commencement date of the |ag
set |s avallable for use,
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The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before the commencement date less any lease incentives
received.

The right-of-use assets are also subject to impairment. Refer note ‘o' for impairment of non-financial
assets.

Lease Liability

The Company records the lease liability at the present value of the lease payments discounted at the
incremental borfowing rate at the date of initial application and right of use asset at an amount equal to
the lease liability adjusted for any prepayments/accruals recognized in the balance sheet. The lease
payments include fixed payments (including In substance fixed payments) less any lease Incentives
receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments also include the exercise price of a purchase option
reasonably certain to be exercised by the Company and payments of penalties for terminating the lease,
if the lease term reflects the Company exercising the option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce
inventories) in the period in which the event or condition that triggers the payment occurs For a lease
modification that is not a separate lease, at the effective date of the modification, the lessee accounts for
the lease modification by remeasuring the lease liability using a discount rate determined at that date and
the lessee makes a corresponding adjustment to the right-of-use asset.

Low value Asset covers all leases which are shart term In nature,

Subsequent measurement of lease liability

The lease liability is remeasured when there is change in future lease payments arising from a change in
an Index or a rate, or a change in the estimate of the guaranteed residual value, or a change in the
assessment of purchase, extension or termination option. When the lease liability is measured, the
corresponding adjustment is reflected in the right-of-use asset.

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

At the inception of the hedge relationship, the entity documents the relationship between the hedging
instrument and hedged item, along with its risk management objectives and its strategy for undertaking
various hedge transactions. Furthermaore, at the inception of the hedge and on an ongoing basis, the
Company documents whether the hedging instrument is highly effective in offsetting changes in fair value
or cash flows of the hedged item attributable to the hedged risk,

Cash flow hedges

The Company designates derivative contracts or non derivative financial assets / liabilities as hedging
instruments to mitigate the risk of movement in interest rates and foreign exchange rates for foreign
exchange exposure on highly probable future cash flows attributable to a recognised asset or liability or
forecast cash transactions, The forward element is recognised in OCI, The ineffective partion relating to
foreign currency contract is recognised in finance cost,

Any ineffective portion of changes in the fair value of the derivative is recognised immediately in the
statement of profit & loss.
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Cash and Cash Equivalents

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

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

Other Bank deposits

Margin money comprise of bank deposits restricted as to withdrawal or usage and are used to collateralize
certain debt related obligations required under the Trust and Retention Account agreement entered with
the various lenders and restricted under other arrangements, Margin money bank deposits are classified
as current and non-current based on management expectation of the expiration date of the underlying
restrictions, Interest on these bank deposits is presented as investing cash flows,

Asset retirement obligations
Upon the expiration of the PPA or, if later, the expiration of the lease agreement, the Company is required
to remove the solar power plants located on leasehold land and restore the land to its original condition.

An amount equivalent to the asset retirement obligation is recognised along with the cost of solar power
plants and is depreciated over the useful life of plant and equipment. The amount recognised Is the
present value of the estimated future expenditure determined using existing technology at current prices
and escalated using appropriate inflation rate till the expected date of restoration and discounted up to
the reporting date using the appropriate risk adjusted interest rate specific to the liability. Any change in
the present value of the estimated asset retirement obligation other than the periodic unwinding of
discount is adjusted to the asset retirement provision and the carrying value of the corresponding plant
and equipment. In case reversal of the provision exceeds the carrying amount of the related asset, the
excess amount is recognised in the Statement of Profit or Loss and is included in ‘Other income’. The
unwinding of discount on provision is recognised in the Statement of Profit or Loss and is included in
'Finance costs',

Fair Value Measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date,

The Company's management determines the policles and procedures for both recurring fair value
measurement, such as derivative instruments and unquoted financial assets measured at fair value,

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs,

All assets and liabilities for whieh falr value Is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, based on the lowest level input that is significant to the fair
value measurement as a whole,

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing
ion (based on the lowest level input that is significant to the fair value measurement as a
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< ”_'L‘I&{Wh Valuation techniques for which the lowest level input that is significan

Far the purpose of fair value disclosures, the Company has determined classes of assets and liabilities an
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above,

Exceptional ltem

Exceptional items refer to items of income or expense, within the statement of profit and loss from
ordinary activities which are non-recurring and are of such size, nature orf incidence that their separate
disclosure is considered necessary to explain the performance of the company.

Use of significant accounting estimates, judgements and assumptions

The preparation of the Company's financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures including contingent liabilities. The estimates and
associated assumptions are based on experience and other factors that management considers to be
relevant, Actual results may significantly differ from these estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis by the management of the Company, 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. Uncertainty about these assumptions and estimates could result In
outecomes that require a material adjustment to the carrying amount of assets or liabilities affected in
future periods.

Key Sources of Estimation uncertainty:

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

Useful lives and residual value of property, plant and equipment

In case of the power plant assets, in whose case the life of the assets has been estimated at 30 years
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, except for some major components identified during the year, depreciation on
the same is provided based on the useful life of each such component based on technical assessment, if
materially different from that of the main asset,

Fair value measurement of financial instruments
In estimating the fair value of financial assets and financial liabilities, the Company uses market
observable data to the extent available. Where such Level 1 inputs are not available, the Company
establishes appropriate valuation techniques and inputs to the model. The inputs to these models are
taken from observable markets 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 valatility, 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
signiﬂcant to the fair value measurement as a whole:

ol "E“Wl'l Quoted (unadjusted) market prices in active markets for identical assets or liabilities

mea\hwré ent is directly or indirectly observable. &
+ Level 3 Valuation techniques for which the lowest level input that is significa % o the
ent is unobservable. C
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Taxes

Significant management judgment is required to determine the amount of deferred tax assets that can
be recognised, based upon the likely timing and the level of future taxable profits together with future
tax planning strategies and future recoverability of deferred tax assets, The amount of the deferred
Income tax assets considered realisable could reduce if the estimates of the future taxable income are
reduced. In assessing the recoverability of deferred tax assets, the Company relies on the same forecast
assumptions used elsewhere in the financial statements,

Impairment of Non-Financial Assets

For determining whether property, plant and equipments are impaired, It requires an estimation of the
value in use of the relevant cash generating units. The value in use calculation is based on a Discounted
Cash Flow model over the estimated useful life of the Power Plants, Further, the cash flow projections
are based on estimates and assumptions relating to tariff, operational performance of the Plants, life
extension plans, exchange variations, inflation, terminal value ete. which are considered reasonable by
the Management,

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 impairment calculation based on the Company's past histary
and other factors at the end of each reporting period, In case of other financial assets, the Company
applies general approach for recognition 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.

Government Grant

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

Recognition and measurement of provision and contingency

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

The Company measures the cost of asset retirement obligation which best represents the present value
of estimated future expenditure, Accordingly, the same is considered in the carrying value of the
corresponding plant and equipment and asset retirement provision. The remaining carrying value of
Asset retirement obligation included in plant and equipment will be equally depreciated over the
remaining useful file of corresponding plant and equipment. The provision is remeasured when there |3
change in estimate of future expenditure of asset retirement obligations, the corresponding adjustment
is reflected in the right of use asset.

Provision for dismantling cost

As part of the identification and measurement of assets and liabilities. the Company has recognised a
provision far dismantling obligations associated with a Lease hold land. In determining the fair value of
the provision, assumptions and estimates are made in relation to discount rates, the expected cost to
dismantle and remove the plant from the site in order to remediate the environmental damage caused

=~ @nd the expected timing of those costs.

Manag-g'rbent assesses applicability of Ind AS 116 - ‘Leases’, for PPAs, In assessing
manaﬂ I'eh"\ent exercises judgement in relation to the underlying rights and risks rels
th&_,plbﬂ‘h control over design of the plant ete.. in concluding that the PPA do not
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Adani Green Energy (UP) Limited Rahewabla
Notes to financial statemants as at and for the year ended on 31st March, 2025
x. Leases - Estimating the incremental borrowing rate
The Company cannot readily determine the interest rate implicit In the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the
Company would have to pay to borrow over a similar term, and with a similar security, the funds necessary
Lo obtain an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR
therefore reflects what the Company 'would have to pay', which requires estimation when no observable
rates are available or when they need to be adjusted to reflect the terms and conditions of the lease, The
Company estimates the IBR using observable inputs (such as market interest rates) when available and is
required to make certain estimates (Such as company's credit rating)

xi. Recognition of Revenue from Power Supply
In case of pending tariff regulatory matters, the recognition of revenue is a matter of judgement based on
facts and circumstances. The Company evaluates the fact pattern and circumstances, for each such
regulatory matters. The revenue is recognised only when there is probability that the Company Is entitled
to the collection of consideration, as per the principles enunciated under Ind AS 115,

In case of variable consideration for change in law claims, the Group does not account for the same unti|
it is approved by appropriate authorities applying guidance on constraining estimates for variable
consideration,

32 Recent Pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. During the year
ended March 317, 2025, MCA has notified Ind AS = 117 Insurance Contracts and amendments to Ind AS
116 - Leases, relating to sale and leaseback transactions, applicable to the Company w.e.f. April 1, 2024,
The Company has reviewed the new pronouncements and based on its evaluation has determined that
it does not have any significant impact in its financial statements.
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316t Maioh, 1078 1181 Marah, 2024
{® iy Lwhiia) [

AUhaTIEea Mhaie Sajlial fLn yoine)
19,000 (Pravious yasr $0.000) squity vharas of ¥ 10/ saan i n

Toral [] ]
IRRiED, RUDRATTed ahd Filly paidoup equity shares
50,000 (Pieviaus year 90.000) squily shates of T 10/ aach 3 L]

Totsl ] [
& Nagonailiation of the sheros outstanding Bt the Baginalng and 5t the #ad oF Ihe Fepafling year
Hquity Gnares A dt 3151 Mafah, 1028 Asai Msi Hlnh.lll;ﬂ-l-

. OF BhEFER 1 Lakihi, Hi, of Bhaims in Lakhs)

ALIRE Degifning of the year LT | B0.000 ]

lnnwed during the year 1

Dutstanding 8t Che and af 1 year 40,000 : [ 5,800 k]

b, Taima/rights sttachad Lo aquity shares

Tha Company nad anly ane lass of aguliy shares having par valve of €10 por shars Dach nolder of @Quity SRETEE (8 ENLIUED [0 GA8 vOie B8f sRare, |0 (he eeani aF quidasiion of the Company tha naider of
g #quily dhaied &Il be afillied to fenaive ramalning assets of tha Company, after clicribucion of &l preterastial amounis, The distiibuiion will be in groportion to the numosr af aauity INMEE Rild by tha
aldda Fililers

@ Ahadis held by Halding oompany
Dk of equily shares lssuad by the Company, BnErae Reld By I8 RGIOIRG S0Mmpany &8 i uihdal
Auai An st
Mai Margh, 2028 3ut Marah, 2084
(€ in Lakni) iy
Adani Draan Inargy Twanty Thias Limiisg ]

#0,000 (Fravioud yaar §0,000) Fully pald up Bquity shares oF T 10/ sagh,
{ingather with ity nomineen)

i Datalis of ihai#hilians hilfiag mode than 8% shares in the Jompany

Abal 1180 Maiih, 2028 An 8t 31t Maroh, 2024
Ha. of Shaies " neiing ® holding

in the lass itk in the clas

Huuity shares of T 10 ssgh fuily pald
Adanl Draan Energy Twanty Thide Lisited, Helding Sampaiy 0,600 LR LG 1060%

frageLned with 18 nominees)
L ot §6 g ia6%

1 Iy promatars L
riinulary A at Myt MlE"E !!!' Ad &l 3141 Maivh, Eii
% halding in % haldiag i
M. of
i, af ARaies Pt A Ohangs Ho. af Shares Pty % Ghange

AOar Oren Bnaigy Twanty TREs LTET Tous - [T 100%

11 : 3000 1068
instrumant sntirely squily i AELUIE (fefai Delas friie) Ad af A st

Mat March, 3028 3int Mareh, 2024
Iin Laba} in Lakha}

AL the beginning of the yoar e EYAET] " [IEEL]
Ado: [vsued during the yaar g L
L#ds Hedesmed during tha year H Z
Tatal sutstanding st the and of the yesr Totsl H:!E m

Hows
The Baquiliy is perpaiual in neture with no maturity oF (EDBMELION #Nd |1 P EYELIE 0Nl 8L UNE GELGN OF (Ne (SSusr. The distnbution on ERis seauHty 18 cumulaties and at the disaretion of thas INIEr &l Uhe rate
inrange of 10.50% to 15.75% p.a. whars onis (BIUE7 NEE &0 UNCAnRDItanal (gRL 1o dafei he same

SEREd Bty A ar An At
$ur March, 2085 3161 Madih, 3074
T in Launs) (T In Lakhs)
Ratained aarhings
Doening Baianca {2 had} AL 0]
Prafic far this yaar 2.8980 5an
Letu Tranareried to Dstisniyie Hadampiion Teseres A
Ginsing Baiance Tatsi (A} 11,34 Baas)
Hedge rasarva (rafer nota ] balow)
" &)1 {2.331)
FLI aF Al / (168) 97 hedging instrumania in @ cavh flaw hedge (nat) EEI'II fa ]




ADANI BREEN THIAGY (UP) LIMITID adani
Hotas (o finsncisl MATEMENLS 4 &L pear snded an 315t Marh, 2028 [a

Hoiws|

(1) The saih Now Redging reserve reprasenty the SUMUIBLVE SITEILIVE Aarlian of QaIAR af lRsas &itklng 9A ahanges i faii value of designated partion of Nedging INscruments enterel min far dash Alow
Fadiges, that will ba reniassifiad to profic o toas wieA Ehe hedged (ransedlian aFfagis ihe grafil ar inss

{1} Thi company I8 idquired 1 dfaate & Debenture Redemption Reserve sut of tne proPis WhiZn &ré svailanis far LR8 paymant of dividdnd Por the purgoye of rademption of debantures

Barrawlngs Han Cur Suirent MatunnE
(AL amariised aast) A gt Ak at As an As at
“'l;' March. 2013 $an Maran, 1034 sl Margh, 2028 315t March, 2024
[} “mk Lakig) ¥ in Lakna) ¥ i Lakni)

Bieduisid borrowings Tl
Tarm Loans

Fram Flnanoial nsiituiions (rafer note () and (v) below) 5414 Bi04 Fid 880
Bapinl Bacured USD Bond (refar moce () ana ) nelaw) 90,773 a3 mr a7
Mon Conveitivie Redssmanis Oeniniuies (fefar naie (1) and (v) beiow) rarn B.o7e auit ia
UL Baiiwings

From Helated Pation (rafer noce (), (vi) ana (i) below and note 19 10,0438 18, Frd 1 0

Totsl [FTELL [ELRL FRES) FELT]

Haies

The Seaudity amil iepayment details for the balances an st 314t Maich, 2028

t) Mupew tarm loan from & Financial inetivation agQIegating o © 6371 Lakmd (pravioys yaar ¥ 6,950 Lakhi) #e vacurad / 1o be sacurad by Fist chaiga on all present and Fuiaie anvety and i
ARRELE INDIUDING DurTANT SENELEGF (R Company and pledge of 100% Bauity shares haid by Adani Graen Enargy Twenty Thies Limite, The Haldifig Gampany and First paripass aharga by way of gnmant of
BOBN dbEN, GRETALG dakh Fdw, feqeivables, commissian, ravanis both pravent and futurs, Bl ANk S0R0UNLE IAGIUAING 1/Usl 300 retention aucount. Grous gUArBHtEd given by Pravatng Develapsrs Piivale
Liffitid (PORLY and Paiampuiva Solar Privata Limitaa (PREAL). Tna laan daiiies (Atereal fate of 10.50% p.a baved on cradit rating and /e payatle in B0 YLAUGIWED GUaTTENy INSIAIRENES stafting hom
Fiiangisl yeas 201820,

(i) Sanlad Swauied WSO Bands sggragating ro £ 00,884 Lakne (aravious year ¢ 00,937 Lakna) ar seauiad / ta e jeauied by it fanking mortgage over all Immaovabie asiate, ail fised 800 awient assais and
regulvabla faistad ta the project, Biciow Acdaunt and Minjedl Acdiuni, ieeelvable aald undar the PPA . charge/sisignment of rights undar ail PRAS aid [ISIGE AF 100% Bquity shares hald by Adan) Graen
fnargy Twanty Thae Limited, Tna Haiding Gompany sl Gioss Ousfantes by PEEFL and POPL Tha bond oanmias an incerest rate 6. 70% p.a, Tha DaAds ais iepayshia (7 36 structurad vemi-annually inecaimants
ing fram finanaisl yaar Joda-29,

(i} Mon-Convertible Dabanturas aggregating te £ 0,127 LakRa (Drevieus yaar £ 9,018 Lakia) aro secured /to be sacurad oy Feet anargs on all present s Fulude immavab 14 ahd movable susees inoiuding
cuivenL aNIaLy of thi Company an pardaisi Dasis and pladgs of 100% Dauity shares hald by Adeni Green Ensigy Twenty Tries Limited, (he Halding Gompany and Hirst ranking pari paasu chaigs on tha moniss
iying 1o the aredit of sedh of (he pieject ascount, BIEroW Aocaount and DSAA SCCOUNt of INB (NEUE &R0 EIaid Guaiantes Given by POPL énd PSEPL. The NOD GArfas &0 INLETERE (ats In fange of BA3% 1
FORN b The NGOY are payabie |7 49 structured quaitanly NELAIMAALE STATTING Fiom Mardhaa

(W) Lonne fram reIaea parties are fepayable on muieally sagraed terme afiar & pariod of five year fram Uhe dati af G0ieamant an varis d and oairy an interest raie ranging fram 10.60% o 15 26%poa,
Duriag (e yiai, (he 1enurs of the [htar Corporate DBponit taken from ang of the PFelipw Luniidlsny haviisg Dalance of F 3843 Lakh 3ac March 088, whioh was initially payatie in (ke moAih of
Aarahid, have bawn furthar astandad for 3 years (Purthar asvendabie fai § years a3 per mutualiy agread Lasms betwaen the parcies) effective fram 150 Marn 2008, AS & ieauli af (ki3 xiendion. the Company
han dlassifind wwch (00 balsncs au & non-ouirent i awiings a8 a0 1158 Marh, 2025

(v} The amauni disdiored in saouricy details (s grons amount befora adj ] i o3t

(vl Linpsid intarant st yesr 8na i5 Sa080 Wik (he {iialpal amauit 88 paf the terms of tha agresmant. Bafer faat nots | of SIatemant of Eaanhfiows

(v} Bar matuiity af Gorrawings, iefed aais 13

Man - DurrEnt Provisisng AR B
maiah, 2038

Avpet #ariramant Soligatnons (isfar Aoie helaw)

Tausi (T (i

Haim
Mavemant in Aust Retiremant Onligaiien
Ak aL As ai
2151 Maiih, 2028 sk Maroh, 1024

(T i Lty X in LEkR)
SpEning Nalanis _'J_H.l [T ]

A, Addition During the yoa

Agd Unwinging o INtErasn @ in
Claging Nalanoe 'at LELI
Bunar Mon - Cuiieal Liatiilies iy Ag Al
3188 Marah, 2078 Mai Maroh, 2024
(T in Lakhs) {® in Lakia)
favainmant Oiant ([Dafeiied IAdame) BuITr [RIY
Toral [ XTH [RET
Burrent Bofrawings Al B Aj &t
-“I‘:‘lll'“. roam Ml Mardh, J034
in 4 shhe) Eintasny)
Saguiad uairawings
Gurreni maturities of nom currant Darrawings 4181 F
roua EAL) i
Hiita
Hacurity nute far Currenl maluiitias af fin duftenl Boitawings are covarsd in Non current tarrawings senadula {rafer nace 1)
Trade Payanies iy s A s
Siar Maran, 1018 a1 Marih, 3034
{¥ in Lakhs)
Trada Paysbien

+ Takal sutsianding duss of micie anTEErILER B EMall BnEeipiaes (WEAE) (rarer Aale A1) (1] 1
= Totsl surstanding duss of areditors ather LRAR Midia epterpiies and smail eaterprises 145 1,80

Tatal a1% u
Hotew
{1} or naiances witn relaned parties, igter nate 39
{il} Agwing iahaiduie
&% st 3sr March, 2025 i L]
lli#w utaLanding fur Fullwiing pedls from dus datg af paymant L
Hi. Farguisrs Bl Mabbus L";;;::n ! 113 yuain &3 Yean More than § year Teusl
T |l | : : : i e
T |Otheis rnb %‘l 101 [ i i 340 |
1[0 i - : . : : .
E] NpLLaD DUy - DLnein . ' : ; -
Taral 1L} irh 181 [ i ' aTn
b, Baisnce ss st 31k Marcn, 2084 ¥ 0 Liki)
" Ma Dua tstanding for ) jreiias Fram dus dais of paymant
Hi, Raritars R i et | vayen 13 Yaars Mors than 3 yasns Tousl
n : :
1830 78 a [
1838 78 ] ] :




ADRH| GUEEHN ENERGY [UPF) LIMITID

Hotas ta Finsncisl SLELEMENTE 45 &1 yoad #mdad an 1150 Marih, 2028 'P':_'_bn'
44 Qiher Qurrant Financisl Lisbiiitiay AR a1 Awal
160 Marah, 2028 A15i Mareh, 2024
¥ in Lakhs) (€ in Lsking)

Intedant suorued but not dua an Borewings (rafer nols () nelow) e LLT)
Ratantion monay payanis o e
Gapital giddivars (ratei aove (1) . (1) and (i) bajow) 0 355
Wafund Lisbliicies {refer note {v) belaw) 1A%

Tiikal i ﬂ'i"
Haotaw —
i) Gapital aimdithis rapresanis the smounts payabls for puranass of Propary, Mant and Bauipment ani Capial Weik in Miagress
{ii} For torsl outatanding dues of migra anterpiiies and imall enterpiaes fefer faie 41
{lily Tar naano#s WiLh relatea paiiies, felad Aoie 10
{ie) Par panvarsion o inlede el a0dived of (ALergarporate depaslt taken from raiatag partios, rafer f 1ot & af Easnt
{u} REFUnA LIBEIRIES Malily (Dalddes uminttled olaim smount received fram DISCOM Le BESCOM and GESEAM and Otrers,
Qther Qurrant Lisbilitiss A ai

s Maroh, 2038 Miut Maroh, 20R4
i L i

Staturory Lisbilities Eipran Aad u _Iﬂ'm'
Oovernmant Grant (Defarred Incoma) a8 i
Drhar Linbilities m nr
(thar Advances i &

Tatal 37

L1



aDAN| DREEN EMERGY (UR) LIMITED ad i
Miilird Win Finanalal siatamants far tho yosr anded on 318t Maran, 2023 P

Iy

favanua Fiam Operations Faf Thi yaar enidad Far the yesr sndad
i Marah, 2023 3iat Maran, Bok4

i iA | akika) ﬂﬁiﬂhl

Mivials Fram Contrant with Duskomars (rofar nata 42)

Ravanue from Power Supply {refer note ), (), vl amo () peiaw) i1 nna
Bale of Bpares {rofar note (v) beiow) a ]
dthar Oparating Revenuve
iR fram Changs i e (refer note (i) belaw) A 1,306
Tatal 1T
TMegunailistion tha af IBad if hE iLAtEmant oF Brafit ani leis with Lhe daatraslid jprlas
Far ihe yasr endod For tho yaar andad
hrpe Siat Maran, 2615 S1uk Morels, 584
{Tink Lok,
Tgverus a5 gar contrecian pri:l . 1381
AdluikmaALE
Dina an promie pay 111 i ila
varianie Conuiosratian [refer po e (1, (000, v and {v)] L 126
Qpeh sooeyy oharges # : id
aYENUD From 0antiBaE WIth i FYALT] EIALE

The Company doms not have any remaining perfarmance auligation fof &ale of ganas
# The Company nas netted off Dpen Acosss CRalges with Revifus Fiam Piwai Subily |6 the Finsngial statemants far the yesr anded 31at March, 2028 and 3at March, 2084

Hotan:

{0 During the yaar, (he Company hat raognised income of ¥ 37 Lakhs (provious year ¥ 1,184 Laknh) pertaining to chano® in (4w alaim reasivanie. (efer Aals 0)

i} In w matter relating to taiff dispute with subi Bieccricity Supply Company Limited (GIRCOM) on S000uAt bf delayid sammissioning of the ADMW project beyand the contiactudily sgresa perod as
P# powal puian agrsmiant, AQELIPL Rhad fediived & Favourable order From Warnstaka Kiectricity Reguistory Cammission CEERE" an 11th November, 2058 Mradting CINCOM fa Make payifent
agaiAEl supply oF energy by the company st contractusi centt rave of B 4.79 / kilin inctead of reducea tanff rate of € 4,36 7 W, Hinever, (he DISCOM aling with Karnatdks Power Transmistion
orpadation Limited (KPTOL) filed an sppeal befare Appeiate Tribunai far Bleorraiy (CARTELY) in (he yasd 2021, to yat sxide the arder of KEAD and to aliow to continug ta make BaYMENT at réduned
cariff race of € 4 36 7 wwn,

Qufing the aievious finandial year, |e Y 202324, the Company hao recsived funds from DIRCOM, under protes] tawais Differantia) fale Ladfr pending sppesl 4t APTEL (including iste payment
BUIRNATQE). wharaly, the Company Nal dEt&imined ooll#anan &3 “Bronabie” Ml Sevinud (eedgaikisn puipose® in line with relevant ind A% 115 - Aevenue from Contracts with customerns ana the
MENEGRMENL Nak FECAGRIFED [Ni (Rifemedial feviiue of T 1958 Lakhs towaerds differantial rete terrif and T 452 Lakha cowsrdn late payment Suroharge pertaining [o pasi pediod upio 318 Mareh, 2024
Cufing (A8 yeai, (he y had gniped | | revenue of T 330 LARNS far tn@ year #naed 3160 Maron, 2020 1a7 IRe 0iFfaanlial fale EafiTY Tof supply of wheigy units

{iif) 1A & mattai relating o EadifF dispute with Uttar Pradesh Power Corporation Limicad (DISCOM) on scoount of oelaysa BammIRHHAIRG OF (he SOMW piojest beyend the aontraatuaily agroed ss par
Eawel purthese 8gfeement, the Comgeny Nas received & FRVOLIADIR 01081 FOm Appdileie Tridufal foi Bledthdity CAPTIELT on 28th Novembaer, 2022 direoting DISEOM to make payment ags Lty
af #nErgy by EhE COMAANY &0 LAFITF (A0E of © 2O2MWR upld Odiabei 2022 indtesd of feduosd tarif? rate of B 5.07 4 iWh ageinst whinh DISCOM neo filed an sppesi in Mon'sle Ruprems Caur Honbie
Rupiame Court via gided datied 27th Febiuary, 2023 direstad OISO0M (o Maks pAYMENT LOWEITN FALe IFFREN0H EWaURLAG Th T BB KRG dirfaiiad B0 power sile upta October, 3022 including Late
Payment Sufaharge. For subiequent peiiod, Hon'ti@ Supiems Coult had diikdoe) CIACOM [0 Make payiments st Lafer rate of ©S.07/Wh and make provition fepresenting such rate difference, pending
finai nearing of Hon'vie Supreme Courl, The Company Dated 6 the sswssment of Hon'ble Sugrems Court drder sstertaingd collection aof far thi aiff \al FATE B8 Fd “Tavanue
FROnQAILIOA purpate’ 1A line with 'ind A% 115 - Revenue from Contracts with Custamen” and accordingly, Nas S300unted Fof SO0IONS fevenus of § 2938 lakhs duiing the vear ended st March. 2024
and 1804 fakhs for the year ended 3iar Maron, 2025 consioening tnat matier will D seC080 by HOA'TE Bupreme Court if the Tampany's fayour

Cansideding the spp@al in the Mt il pERDIRD WIth HORYIe Sudieme Couit and the Management sxpactation that sectiemant and reccviry of funds may take Lme, thE MENAGEMENT Es0Imates thal
Uhi Matler i% likdly U0 be donoluded over the penod of next three yesr 8nd hencs the recelvabies nEve DESN AT vElued, LAKING (NT0 S0A0URT TN (e value oF money and eapected Liming af recovery,
{iv) in the matter reiating to tarift olspute with Guitargs RIBOLaNy Spnly GOmpany Limitel (OERCOM) of seaaunt of delayed commissianing of tha 20 AW orojent bayond the contrectually agiesa a1
B8 POWST UTONBES SQIBEMBNG, e Company had iedeived @ Favourable arder fram Hon'sle Supreme Court on 12th August, 2024 directing DIREOM to make payment SQainat Supply af ey by ihi
Campany 81 onieagiual {(§10F iate of €4 81 / BWH instead of reduced canff rate af T 438 / KWh. Duling the SuiTent year, thi Sampany Nas ale reddlved (PP entisl fale Lafrr amaunting of £ 1,183 Lakhs
partaining ta past period till 3ac March, 2034 Thus, the Company nas deteimined he dhllmetion ag "prabable’ Tof “revenus fecognition purpose’ in line with relevant ind A8 119 - Revenus witn
CONITACES With CUREOMErs ARd INE Management his recogrized the ingramental fevenue of ¥ 1,353 Lakh for the yesr ended 3st Maran, 3036, inaluding € 1,183 LakR 167 (he i evious year eaded on Vst
Mardh, 2024

(v) 1A phe maiie r@laied (0 LafiFF dispuie with langalore Cleatriclty Supply Company Limitea (AEAE0M) sna Enamundesnwan Disstraiy Subpl Caiporation (CEBCOM) on aceount of dolayed
camminsiening of tha 120 MW praject Beyand the Bantiatiually agieed ai ief powef puiohais agrasmant. the Company has received favourabie oroer from Appatiate Teounai rer Biectrioity CARTELY
Of Tath May. 2024 directing respective DISCOMS to make paymant B{ainat supply of SAEY OF th# COMPARY 41 ARALTAEILAI LAFITT Fale &% agfeed in fesoentive power purchese agreements signed
BETWEEN [E Campany and BERCOM, SERCOM, reipedively instead of feduced tanff rate of ¥ 4 36 7 KWh During che yesr ended Yiar Maran 303%, the Hontie Supreme Cowt nast 807 by itk snder
dated 17uh Fabrusry, 2025, disminsso appeal fleo oy DEREAM 0 SORCOM 0808 56 A J0Eh May 2024 and 10th Bsotembar 2024, renpectively, ta vet sside the order of ARTEL and to aliow ta
didding 10 make paymaent at feduced tan?f rote of ¥ 4,34 7 kivh,

During this year snidad 3160 Maron 2025, (e Qompay has ieteivird T 7018 Lakh towaids rate difference, ¥ 3,105 Lakh towsids Lite poymant suraharge (LPS) and © & 408 Lakn owWsi 05 iduidated
dermagen, inaluding LPS on liguidsteo damages, from BESCOM pending niaing of the mare: by HoA B8 Supieme Couil Thus, ERe Company has determined the collction as "prob abie® for “ravenue
IREQAILInR Duipose” i lAe with felivant ind AR 115 - Bavenue with Contracts with Sustemarn &nd the managament hak rEoagnien Ihe indiamanial (iwenus Mam BESCOM and CRRCOM of T34
Laknu and Late Payment suroharge (LIPE) of T 3108 Lakng duding the yeai snded Yst March. 2028 including ineromancsl ravenus of # 6,078 Lakns ana LA of B 5108 LEknR FOF UG Da sl Da/iads up 1o
it March 2024, For the vesr snded Jae Maran, 2008 Campany ieaagniied aaredald 0ifteianiial Cafift ingame (s 1234 Lakhs reapectively.

Dufing the year erdad 31t March, 2025, based on favaratie outcome of Hon'iie Supieme COoum ardid dalea 1708 Feliivasy, 2029 aAd reaeipt of Tunds fram DESCOM and DOSDOM, the Company has
1RAGG AL BITIRGNE] inA0ME af § BA0 Lakhs Diwedds amoftised Liguidsted Dsmages reooversd and ¥ 2,007 Lakne towards recovery of LIt payment Suianarge i (he Dooks oF 08 ounls,

(w1} For o ansaotions with relatéd paines refer nate U

Dthar inosme Por the yesr anded Faf Ihe y#ar sndiil
16 Maren, 2030 Flai Margh, 1034
(¥ i Lakne) € i Lakiva)

interEat ingame {refar nate 03 ana (0 Below) IEXEL] [XTT)
Dain on salef faid valyation of investments measured ot FYTOL (naciirafer note i) beioe) 541 509
fae of harap % [ ]
Farign Bughange Plugtustion Gain (net) . il
Liabiliey Mo Langer Raquired Wrircen Back {net) . i
Liguidaied Damaget 738 g
Sundry balance written Dack and

oA Tatal 1 =LEI "*E

() Interest income inciedes ¥ 2140 Lakns (Provious year T 007 LERNL) R INEHOOIEOFELE Beasiie © 1,007 LakRi (Previoud yaar T 13832 Lakks) from flank deposits and ® 8 403 Lakne (Brevious yesi £
£00F Lekne) towrdy Late PEym@nt Suranaige 1o power fuirply

{ii}) Pot Eransaakions with felated parties, refer note 39

QY neludes fair value gain 7 (Lass) ambunting ta 127 Lakng (Previaus yeai P (30) Lakhs )

Finanos oaute Hof ths yoar ended
Mk Margh, 1028
(¥ in Lakina) ¥ i Lakibi )

{a) Intedesl Baj A finanaial liahililies measured st smortived sosk
Imcesant an Loany, Bonds end Detanmures (refer nats nelue) 1,50 15164
IREET@AL A LEdse Liabiinies 603 g8
inkafest Oihers

0]

(1) Diher borrawing susts |
{Oain} / Lo on Defivatives Cantracty (net)
Dank Crarges ana Diner Barrowing Tosts

(8} Bwihange diffaienae an faraign surreney Barrewings (rafer no 45)

{=}
Tatal {asn+a)




ADANI GREEN ENERGY (UF) LIMITED Bl
Mat@s ta Finanslal stalements Faf the year endad on 1Vsk Margh, 2028 et

10

Qihaf Dapensey For tha yasr andad Fa Uhé yidar andad
1160 Margh, 3038 Mak Mareh, 2024
F In Lakns) {F i Lakng}
Storew ano Spares Consumaed 125 143
ispalis, Qpeiations and Mainienants
Plant and Rouloment (fafar note below) 20m3 1am
=117 LH 1%
Ratan and Taxes 1% 1%
EOTROTATE DOUT ANDDATION Ba#NEE ((8TH ADTE DEDW 300 AokE 53] 128 1
Lugal ahd Brofesaional Expanaen ioa i3
Loae o daie / Disosra of Bropeiry, Biang saa Bgdipment (e} 218 194
Difeeton’ Bitting Peas irefer note below) | ]
Communicetion FEpenes n 8
Mayfanl i Auililois
Sratutary Audic Fesn 1% 24
T Audli Feid i 0
Othars 1 "
Elddnriaily B #ddis o ail
Inkurance sxpenEes s 138
Farslgn Dachangs Plustuation Loss (ne) a .
Offlce Expanies it k]
Traviliing ana conveyance &xpenies ELT ] 754
Cradil impaifment of Trade Heceiveble . ¥
Carporate Sacial Respanuibiiicy Sapentas (Refer nate 43) 17 1w
‘ M
Miscalisneous Expeniey Elr) 21
Tatal 3,418 3400
MitE
Faor cranuacrions with related parcies, refer nace 38
inanme Tas
Thie WMol oamaanants of in00m i e expense fod the year snded 31st March, 2029 and 31st March, 2024 are
inggme Tas Bupanne | Fai Bha yiad indail Far the year ended
3t Maroh, 208 $iax Aaron, B0E4
i ik
Pyafin o Lid dEalian
Turrant Tas:
Current Tax
Tan adjuskmenis relatifg to sarliar years
Talai (a)
Bafairad Tan
In ranpeat of Currant Year origination &nd rEveiEl of Emparary QIFfSENCER INDILAING (N FELAS0E af BRENINY DAl ER#. 7an 1152
Tatal 71
B8 dEien . A 3.E
Daterred tax felated to ikemy raoogried in D00 {# 1,08
Talal {a) (!-3 N,
Tatal {ash+a} 733 CEIER
Partiouisrs Far tha yrar sndad Far the yaar anded
3ut Marah. ROES 31at Marah, 2084
i i
Brafit bafars Lad as ped Aratamant of Prafil and Lass 2w
inagmae tax vaing the company's domantia tax rate 25.97% (Pravieus yaer @ 25.17%8) ras 3,3%8
Tax i ifear af |
Impast of aodouni of change ih tan rate - L L ¥
Tax impact an Permanant Oifference L[] 2

IR Gan fedaghised in Blalemant of Profit and Lavs sk affenbive rate 1344 3488
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3 Contingent Liabilities and Commitments (to the extant not provided for) |
{i} Contingent Liakilities

Based an the infarmation available with the Company, CNara I8 na COnEINgent lability a4 at the year ended 315t March, 2025 and 31st March, 2024

Amat Ag st
31ak Mareh, 2028 st Maroh, 2024
{11} Cammitmants | (T in Lakha) {T in Laknhs)
Capital Commitmaent {estimated ameunt of contracts remaining to be executed on capital docount and nat 5 78
provioed for)
5 n
32 Leases

The Company has elected exemption avaliabla ynder ind AS 116 for sRorT term I88aes and leased of low value, The lease paymants assooisted are recognized as
BMDENSE ON B SLFAIGRE ling DAL aver tha laage term,

The Company has lease contract for land used in its operations, with lsase term of 25 years. Tha Company 18 radtricted From assigning and subleasing the lease.

The walghted average ingramental baffowing rate applied to lease (aniiicies (s 10.50%,

Tha following I8 Lhaé Movam ent in Laade [abilitied:

Partiaulars (T in Lakha)
Ralanos as at 18t April, 2023 6,634
INE@r@st eMpensa inourrad during this yaar LT
Bayman i labilltias {gas
alance Az !&- 31!5 m!r\gh‘ 2024 [r]}
Addition during the yaar 4
Iftefait expanis incyffed during the year a0%
Paymants of Leass Liabilitios (527)
Balance As ak 31sk March, 2025 6,387
Clasdifiaation of Lease Liabilitios: { T in Lakhs)
Elrl;ln.l,ll;q Af at An ot
314t March, 2028 31at Maroh, 2024
Current lease labilities T3] 5T
Man-currani [@ara labilitias E,E!q CRLT]
Disolnsura of axpensas felatad to lonson —? (T in Lakha)
Partioulors Far the year ondod Fof the yaar anded
31k Marah, 2029 314t March, 2024
Interest on leage lisbilities 602 [
Amartisation expanss on Right-of-use sssets 234 238 |

Far matufity profile of leade liabllities, refer note 33 of maturity profile af finanaial ilabiities.

33 Financial Instrumants and Finanaial Risk Review
The Company's rigk management activities are dubject to the management direction and contral undar tha framewark of Risk Managemant Policy as approved by
the Board of Direotors of che Company. The Management enaures apprapriste risk governance framework for the Company thraugh apprapriate policies and
pracestes and thess risks are dentified. measured and managed in sceardance with company's policies and risks,
The Campany’s financial liabilities (other than derivatives) eemprise mainly of barrawings fram Financial Institutions. (ssuanoe of baAds and debentures, |Atereit
accruad, lease labllities, trade and other payables. The Company's financial ansets (other than derivatives) oomprise mainly of nvestments, eaih and cash
equivalents, other balances with banks, balanoe naid 43 margin monay, iNtefest acérued, trade roceivables and other recelvabies,
The Company has axpasure ko tha following risks arising from fnanclal |Astiumants:
« MAarkek fidk;
« Cradit risk; and
v Liguidity risk
MafRaE fiik
Markat risk is the risk that the faif value of future cash flaws of a finangial inscrument will fiuotuate Decause of enanges In market pricos, Market risk comprises
throe types of risk| interest rave risk, aurfency fiak and grice flak.
(1) Int@raat ate 7lak
Int@rast rata risk i tha fisk that the faif value or future cash flows of a finanaial inscrument will flustuate becsute of ehanges in market interest rates, Tha
Eukmurw': #xposure to the risk of ehanges in market interent rates relates primarily to the Company's [ong-tarm / sNorEtarm debi obligations with Noating Interest
rates,
The Company's barfowings from financial inatitutions, non eanvertible debentures, bonds and borrowings from related parties are at fixed rate of (ntersst. As all the
barrowings are at fixed rate of interest, nence aensitivity analydls |8 Aot fequired,
The campany intends to hald investmant in mutual fund far relatively sRarter tarm period and hence the iNLErest FALE 1Sk |3 ADE MALeral 1o ERat BxteRE.
{ii} Foraign Currenay risk
Foreign Currency risk is the risk that the fair vaiue of future cash flows of a finaneial instrument will fluctuate bacause of changes in fareign axchange ratas. The
Gompany |5 expaied to the effécts of fluctuation in the prevailing foreign ourrency eschange rates an itd financial position and cash flows. EXposure &riss
piimarily due to exehange rate fluctuations batwaen the functional ourrendy and other currénéias fram the Campany's operating and financing aativities as the
company has foraign eurreney borrowings in nature of bonds and payable towards (mpoit of spares far eperations, The Company has hedped 100% of its fareign
DUrr#nay DOrroWINGs Lo tRat extent, the Company s not exposed o foreign currenoy risk,
Evary 100 basis point depreciation / appreciation in the exchange rate berwean the indian rupes and U.S.dsllar on the expasure relating to foreign currenoy
oreditors and soceplances and Interest acerued but not due of 5 O milllon on 3lst Maren, 2025 and § O millien as an 314t March, 2024, would have
degreased/inoreased the Company's profit for the year as faliows -

For the yoar endad Far the year anded
31at March, 2025 3st Marah, 20324
{t in Lakha) {T in Lakhs)
Impact an profic (bafore tax) for the yiar Q a
{iil} Priga rigk
The Company daes not have prioe risk
Cradit rigk

gf the Company are from Stace distribution Companies (DISCOM) whieh are Oovernmant antities and related parties, The Company I8 regulariy
m DISCOM and related parcies, Daiayad payments, (T iy, Caries interedt ai per the terms of agresments wicth DISCOM, Trade receivables are

Gehar Financial
This aomprises
finanoial assets

y
Ilil-l and thara in no collateral held against these Decsuse the counterparties are banks, recagnised f (d
d redognided financial indeliutions have high sredic ratings assignad by ths aredit rating agencies, Intercampady dépbsits are p -;ﬂ ith
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T ]

Cross Quarantass Divan

Thit maximum oradit @Nposure On 0f0ss guUarantaes given by tha company for co.0DIgoT SIrUoture other antities namaly Prayatna Davelopars Private Limited (PDPL)
and Parampujya Solar Enargy Private Limited (PSEPL) for various financial facilities are disglosed in Note 39 (i} to (iv),

Liguidity risk

Liguidity risk (s thia risk that tha Company wiil @noountar diffiouity in mesting the ooligations assoaiatad wich its financial labiiities, The Company manitors (L risk
of shortage of funds using aasn flow forecasting models and matahing profiles of finanaial assets and liablliies, These models oonsider the matufity of (ts finanaial
inyestmants, gommitted funding ano projeated cash flows from Company's operations, The Company's objective is to provide finangial resourcas to maet ics
business objeotives in & timily. cosc @ffeacive and reliatle manner and to mManage (ts capital scruoture. Having regard to the nature of the business wharein the
Company 18 ablg to generace fixad cash flows over & period of tme. any surplus oash genaraced, over and above the amount required for working oapital
management and other operational requirements, s recsined 88 cash and cash aquivalents (to the extent requirad) and any sxcass is investad (n highly marketabls
dobt mutual funds with appropriate maturitios to optimise che garh returns on investmants while ensuring sufficient lquidicy to meat ke labllicies or lent to group
@ntities {within Adani Green Energy Limited and its subsidiaries) at market determined (ntarast rate

The Company ®Xpects to generate powitive gash flows from operations in order to meet (s excernal financial Habilities as thay fall du, The Company also has
uncanditional financial support from Uitimate deemed Holding Company including extengian af repayment terms of borrowings from related parties an and whan
noeded, Alug rafer Foatnata 190v) with regards axtension of Laan tenure payabla in naxt year

Maturity prafile of finaneial liabilition ¢

Tho thble below providad details fagarding the remaining contractual maturitiod af financial liabliities Baded an cantractual undidceuntad paymants,

i%in Llhl’ll!
An at 315t March, 202% Mata L%ﬂ'*f 1 Eﬁﬁ More than 3 Yoara Taotal
BarroNInGa (REICOInG COrTBt MBtCTTCIeE Snd INTaToIt P 18,1 ; . lasae . 2i%i6%
acefuad)”
Trage Payables Fi 415 . . 415
Other Finaneial Liabiitias {(@xeluding interest 24 1,532 . . 1,532
a0arued)
Lease labilities # 2 554 2376 13,520 16,450
Ag 51 3181 Marah, 2024 Mot L& [han 1 yaar 1 to & year fora than 5 Years Tatal
Barfowings (Including currant maturities and interest n.rzo 60055 161794 233,569
sesrund) 19 and 22
Trade Payables 23 1916 - . 1916
Geher Financial Liabilities (excluding interest 24 359 ) ) 359
acefupd)
Laada llabilitios # iz Eat 2912 14,125 16,974

* Trna tablé Nas DEEn Aréwn up DASED an LR undiSGoLREED AoNLFGaLLAl Maturities of thi finanoial lanilites INAIUDING INCErEsE ChEL will bE paid on those Baniities
WELo thié maturicy of thié nstrumEnts, [gRarng the refinanding aptians svallable with the Campany Carring Valug of borrowing as &t 318t Maraoh 2025 ¥ 124382
Lakns (Pravious yaar | §1,29,000 Lakhs)

# Carrying Value of Lease Liabilities as on 3st Marah, 2025 (5 ¥ 6,387 Lokhs (Previous year T 6,307 Lakhs)

Darivatives and Hedging

{1} Clarsifigation of darivativos

Derivatives are only used for economic hedging purpores and not as speculative investments. Mowever, where derivatives do not mest the hadge accounting
eriteria, they are accounted far at fair valua thraugh prafit af lais, Infarmation abaut the outstanding fair value af asseks/ (liabilitied) an account of change in valuss
used as hedging inatrumenta as at the and of the financial year i provided below:

{T in Lakha)
Gthat Finaneial Asists Gther Pinancial Liabilitizs
Partigulars i at a at Ag at i at
31st Marah, 2028 $1ik Marah, 2024 314t Maroh, 2025 316k Marah, 2024
Barlvatives not dedignated ad Hedging Initrumants: . s : s
Derivatives designated as Hedglng InsLIuments: 463 Ha . .
Fuill Curranoy Swap 453 Hia ' :

(i) Hedging sativitias

Foraign Curranay Risk

Tha Company is axposed to various foraign currency risks as @wplained in note 33 above, 0 lines with the Company's Farsign Currency & Interest Rate Risk
Managemant Palioy, the Company has hedged 100% of ks foreign currency borrawings to that extent, the Company is not exposed to foreign currancy risk

All thewe hedgas are accounted for an cash flow hodges

Intorast Rata Risk

The Company it ROt expaied to interont rato risks an explained in note !ﬂ abova.

{iil} Hedga Effoctivensas

There Ia an econsmie felatienship betwaen the hedged (temi and the hedging (Astfuiments as the tefms of the hedge eontractd mateh the terms of Redge (tems.
Thi Company has eatablishad a Redge ratis of 111 foi the hedging ralationships as the undarlying risk of the faraign exenangs and Interest fake ae (dentical ta the
hedgad fisk aampanents, To test the Redge effectivenias, the Campany comparas the ananges in the falr value of Ehe hedging Instruments against ehe ananges in
fair value af the hedged iLems atefibutabie Lo the hadged ks

{iv} Sauroe of Hadge ineffaativensss
I cage of forelgn currénay risk and intereat rate fisk, tha main sourcs of nedge ineffectiveness i the sffear of the counterparcy and tha Company's Own areoit risk
an the fair valug of hedge oontraces, whioh |8 not reflented (n che fair value of the hedged (cems, The effect of this (s not material,

(v} Disolosures of effents of Cash Flow Hedge Acnounting
Hudging instrumants
Thi Company has taken derivatives to hedge (ts barrowings,

Maturity profile for sutstanding derivatives aontraots ¥ in Lakhs)
Parcigulars Lags than 1 year 1to & year Mare than & Yoars Tatal

10,040 g L0040

an927 g on.927
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v

as

(vi) Tha affect of the cash flow hadge in the Statemant of Prafit and Loes in ax fallows

{Tin Lakha)

Farward contracts and Principsl Only Swap

Partigulars An ot An &t

$1at March, 2025 31uk March, 3024
_&uh flow Hedge Reserve ar the heginning of the year [£)] {2,531)
in recognised in OCI (30% 3500
Income tax an above {1,060)
Cash flow Hedge Roterve at the end of the year (235)] (&3]

The Campany doat nat have any inaffective partion of hedge.

{wil) The sutstanding position of derivative instruments is on undar:

Ad 8L 318t Maie

Mature Purpaie Curranay araign Gurfendy afeigh Lufrendy

(% in Lakihg) {in Miilion} {¥ in Lakhs) A Miilian)
Hedging af prine pal
Farward contiaat pand and agefuad Ush : : o827 118.6
|Aterest
Hedging of Forelgn
Fuill urrenoy Swap Cufrancy Loans usn 1.01.040 R: ] . .
Pringipal & Interasc
Total 1.09.040 1im.2 an.927 116
The details of foreign currenoy exposures not hedged by derivative instruments are ag under |-
Ag at 3et March, 2025 Ag at 3ist Maroh, 2024
Curranoy Nominal Value Voreign Currenoy  Mominal Value  Pofaign Corrancy
(T in Lakha) {in Miliian] (¥ in Lakiha) {in Million)
Int@feit accfuad Dut fat dua uso . f o4
Ereditori and Ascoptandes USH 1] 0.0 1 .6
Tatai [ 6.0 581 0.4

(Cloning rate as at 315t March, 202% | INR/USO - B5 40 and as at 315t March, 2024 ; INR/USD - B3.47)

Capltal Managamant

The Company's objectives Tor managing capital (s to safeguard continuity and healthy capital ratios in order to support (B8 budiness and provide adeguate return to
ihareRsiders thiaugh eentinuing growth, The Cempany's overall atfategy remaina unehanged fFrem previous year,

Tna Company s&ts the amount of capical requiréd on tha Dasis of annual Dusiness and long:tarm oparating plans whiah inolude gapitsl and other stratagio
INYasLments,

The funding requirements are mat through & mikture of eguity, parpatual seaurities, internal fund genaration. and othar non - guirent/aurrent borrowings. The
Company manitors capical on the baslis of tha nat debt to aquity ratio (Capital Daaring ratio),

Tne Company balieves that it will abla (o maet 8l its current liabilities and interest obligations In timely manner, The Company also has unoonditional finanaial
suppare from Uitimate Deemad Holding Company inoluding @xtension of repayment terms of borrowings from related parcies, as and when nasded,

Thie Company's Gapital managemaent ensures that it meecs finanolal covenants atcached to the interest-bearing loans and borrowings that defing capital structure
requiremencs, Breachas in masting the financial coveanants would permit the bank to immaediately oall loans and borrowings, There have been no breaches in the
finangial covenancs of any interest-bearing loans and borrowings in the current perlod, No changes were made in the objectives, policies or processes for managing
capital by the Company,

MNates An at An at
Partlculara 31st March, 2028 314t March, 2024
{ ¥ in Lakhs) (¥ in Lakhs
Dbt 19 ang 22 1,24, 182 1,3%,931
Lass - Cash and cash equlvalants, bank daposits (naluding DSRA) and currant invastmant 810,12 ana 13 2561 12 883
Mat Dabe (A) a8 118138
Taral Equity (B) 16,17 ano 18 69,645 48,179
Toeal Capival (CY=(A+B) 168,357 164317
Capital Owaring Ratio (A/C) 59% 7%

Exzapt a8 disclosnd Delow, No funds Nave Deen a0vanasd of loanad o invedtad (&l Enar from Borrowed FUnds oF SHaie pramiuim oF any othel soureed of kKind of funds)
by tha Company ta of in any other parsen(s) or entity(les), ingluding foreign entitias ("Intermadianes’) with the undarstanding, whnatner recorded in wiiting of
otharwise, that tha incermadiary shall lend of invest in parey identifiad oy of on behalf of the Campany (Uitimate Banefioianas),

This Company has not redeivad any fund from any party(s) (Funding Party) with thie understanding that this Company shall whether, direotly or indireatly land or
invast in othar persons or entites identified by of on benalf of the Company ("Ultimace Benaflolaries") or provide any guarantee, seourity or the ke on behaif of the
Ultimate Banaficiarias.

Falr Value Measuramaent |
a) The carrying valuo of financial instrumaents by catogorios as of 31st March, 2025 is ao follows |
(@ in Lakns)
Partigulars Fair Value through Fair Valug th h
Othar Comprahensive 008 FOUIR Amortised cost Total
in A profit ar loss
Financial Assots
IAvistmants . 1,166 E 11,166
Trada Raceivables . s 9,190 29,190
GCaah and Caih Eguivalents ' . 2,081 2,081
Bank balanoed othar than cadh and éadh agquivalants . “ 190 180
v v 10216 30,218
arlvatives 63 . 463
[ahAssats . 15,915 15,915
Tatal 463 87,562 68,191
Norrowings 124,302 124,283
Leati |iabilie ' 8387 6387
Trade Payabl # 415 415
oilicias ' 1,891 1,891
Tatal v 1,33,07% 1,353,478
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) The garrying value of finanaial instruments by aategories as of 318t Mareh, 2024 |4 a4 follows @

e {F in Lakhz)
Partigulars Faif Walua thioug
Other Comprehensive Pl Valus Ihrevgh Amortised eoat Taotal
thadmia profit af loss
Finanaial Assats
Trade Receivables ' ' 9,059 9,959
Cash and cash squivalents i . B&1 [:1-§]
Bank balances athar than cash and caih squivalentd . . 188 188
Fali Value of Dafivatives 714 . ' 714
Laand A d naz 1z
Othar Finand al asdats Z . 14,844 14,344
Tatal FAL] - 37,214 37,934
Finanaial Liabilities
Borrowings a a 1,29,001 1,289,001
Lease liabilities " . 6,307 6,307
Trade Payablay . . 1,916 1918
Qther Financial Liabilities " 5 13 713
Tatal & 3 137,937 137,937

Mates:

(i) Fair valua of financial assats and liabilitied maaiufed at amartised codt (4 not materdially differant fram ita carrying value, Further, impagt of cime value of monay
ia not significant for the financial inaeruments elatdified a3 eurfent agcardingly the Fair vaule has not Baen disciosed separately.

(it} Trage Receivabies, Cash and Cash Equivalents, other bank balaneée , Other Financgial Addetd, Curfant Burrowings, Trade Payables and Other Current Finangial
Liabilitias; Fair valuas Bpproximata Lhsli Cairying 8mounts 1aigely dua Lo SRarL-Leim Maturities of Ehese InEiuments

Fair Value hisrarahy |

(% in Lakha)
Partiaulars As at 3180 Marah, 2028 Ad ot 315k Maréh, 2024
Anuoks Laval 2 Tatal Lval 2 Tatal
Ifvestment 11,166 11,166 . '
Falr Value of Derivatives A6 uﬁ 714 714
Tatal 11,829 1,8 74 4

Liabiiities
Fair Value of Darlvatives 2 u .
Tatal ' [ v

Mates

{i) Tha fair values of investments in mutual fund units is based on the net asset valus (NAYY),

(i) The falr values of the derivative FINBNOIE1 INSEFUMENTS NAS DEEN dBLEMINGD USING VAILBLION LRONNIGuUEs wIth Market obdervable Inputs 43 at feporting date. The
madals incarparate vanous (nputs ingluding the gradic quality of 0ounter partias and foreign exonange rates.

Pursusnt to thi Indisn Adosunting Standard 33 - Earning pef Shade, the didgledura ia b under

UoM For the year andad Far the yoar ended
314t Mareh, 2029 31st March, 2024
Bagio and Diluted EPS
Prafit after tax an per Statement of Profit and Lass (T in Lakhs) 21,698 5977
(Lewn) : Distribution an Unsecured Perpatual Securitias in abayancon (% in Lakns} (6837 {63117
Prafit 7 (Load) attfibutable ta equity sharaholdars (T in Lakhs) 15,381 (339)
Waighted average numbaer of equity wharen outstanding during the year Nos 50,000 50,000
Maminal Valua of Brjuity share T 10 160

fasie and Diluted £0% L4 30,707,36 (G678 54)
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38 Relatad party transastions
The Managemaent has idencified the following encities as related parties of ehe campany for ehe year ended 31at Maren, 2025 and 318t Maren, 2024 fof the purpote
aof reaporting as per Aocounting Standard 24 « Related Parcy Disclosure whieh are as under:

!l! List of ralatad parties and relatianship

Entitles with joint contral ar 5, B Adani Family Trust (SBAFT)(Controliing #ntity)

significant influgnce aver the ) Adani Trading Services LLP(EnCity naving significant influenoe)
Uitimate Doemad Contralling Adani Propartias Privare Limited{Entity having significant influsnaa)
Company

114] d tralli
'é':m";:f; Bibarmiy oo Adani Graen Enargy Limited

Immadiate Malding Company 1 Adani Grean Energy Twenty Thres Limited

Entity with significant
influance aver, the Immadiate Total Salar Singapate Pre Lid
Halding Campany

Fallow Subsidiaries and 4 Prayatnn Developars Private Limited

Subsidiaries of Uitimate | Parampujya Seiar Energy Private Limited

Beemad Contioliing Campany I Adeni Gresn Energy Six Limitad

[with whom transaations are I Adani Grean Enargy (Tamil Madu) Limitag®

done) Adani F;ﬂl'WIbll Enargy Holding Three Limitad (Farmarly known a3 Adan| Renawabie Energy Park Oujarat
Limited

Adani Selar Energy Chitrakoot One Limited (Farmarly knawn as Adani Wind Energy (TH) Limiced)
Wardha Solar (Maharashtra) Private Limited

Dinkar Technolagies Private Limitod

Adani Renewable Energy Six Limited

Adani Wind Energy Kutehh Twa Limited {Formaerly known as Adani Renswable Energy (TN} Limited)
Kadangal So/aF Parks Private Lifmited

Entitias il AOMMOR { Adani Infrastrudture Managemant Sefvidesd Limited (ontiollad by Adanl Properties Private Limited)
aantial af Entitled avad whigh § Adani Faundation

KEMP  of Ultimate Deomed

Controlling Company or thair

rolativor are sble to exorcise

signifiaant influgdnog / oantial

(direatly of indireatly) (with

wham transactions ara dano)

oy Managamant Parsannal Raj Kumar Jaln, Diractar
i Ankit Shan, Dirgctor
Ravyi Kapoar, Independent Director
Rajlv Mahta, Difector
Mayanaben Bhalravdan)l Gadhvi, Indepandent Diractor
Jatin Amaraliya, Company Secretary(Upta December 20, 2024)
rogesh Sharma (Wl January 4, 202%)

* Eftitias &ra marged in Adani Green Energy Twanty thiee Limited with retieipective effect fram 1it Octobar, 2022,

Terms and gonditions of transsations with related paries

Dutstanding balancas of relsted parties at the yaarend are undecurad. Thara have been fo gualantess focelvad for any related pafty fecaivablon or payablon
Transaotion enterad into Wwith related parcy 87 made on L6 @GUivVAIENE Lo ERGAS AL Arevall i aFM'S lBRGER EraRdact o,

Nates;

The names of the related pardes and nature of thir relationsnips whers 0onerol @xises are Oisdiosed (respective of whether of NOL Lhere Have Deen transactians
batwaan the related parties. For others, the namas ano the nature of relationsnips (& disclosed only when the EFANSACLIONS are entered Intd by the Company with
the related parties during the existence of the related party relationship. Transactions in exoess of 10% of the total relsted party transactions for each type has
been disclowed in note below,
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ADANI GREEN ENERGY (UP) LIMITED Edani

Motes ta financial skstemants as st year endad on 318t Maroh, 2025 [
40 Ratio Analysis | Vaf the yoor endod Far the yoar ondod
M
Ua 315t March, 2023 315t March, 2024 % Varlanoes  Reason for Varianoe
iy Curfent Ratio Inefeain ii majofly dus ta

Current Assets (a) (T in Lakiha) 24,088 18181 ingrease in current

Currant Liabliicies (b) (T in Lakhs) 5037 ,104 anpoti due ko

Currant Ratio (a/b) Timaa 4.1 7.5 68,3 % investment in mutual

fund during the year,
a. itema ingluded In Mumaeratar | All types of Financial and non finanolsl gurrent assets
b, lkems Included in Denominator | All types of finanaclal and non finanalal current llabilicies

11} Debt-Equity Ratia:
a, Considering fund received from sponsor affiliste lenders towards Equity:

Toral Dabta (a) (% in Lakhs) 113440 113227
Sharahalders Equity () {T in Lakhy) BO587 £3,053 Mot Applicable
Dobt - Equity Ratia (a/b) Timas 1.4 1.8 {20, 5%

a. ltams included In Numerator . Nan éurrent barfawings (Exeluding Inter corparate depasit and including current maturities)
b items included in Denominater : Tatal Equity » Sub-ordinate debts (Inter carporate deposit)

b, Mot Censidering fund received from spansar affiliate lenders towards Equity# Dacraads & malnly dus

Tatal Debts (a) (X In Lakhs) 124,382 129,001 to fepaymant of gebt

Sharenalder's Equity {B) {% in Lakha} 69.64% 48,79 :::H::;;:ﬂ:.:;{:qulty i

Dbt - Equity Ratio (a8/6) Times 1.0 2.7 {33, 3)% profit increased durlng
the year

a. ltems included in Numerater : Nan eurrent borfawings (neluding current maturities)
B itgma ingluded in Dereminator ; Total Equity

i} Dot Sefvice coverage Ratio |

farnings avsliable far Dabt serviges (a) (¥ in Lakhs) 48,746 14,104
Interast + Instaliments (b) (T in Lakns) 14,662 15,465 Due ta Inerease In prafit
Dabt Servios ooverage Ratio (a/b) Timas 33 2.2 51,3 %

a. ltams ingluded in Numeratar | Earning Defore Intersst, Deferred Tax, Depraciation and Amortisation, Foralgn Exahange Gain/(Loss)
b, learms ingluded in Denaminatar | Interest on Long-Term external loans + Forelgn Exchange Galn/Loss) + Principal Seheduled Repaymants af Leng-Term
axternsl loans (Curfent maturitiss of non gurrent borrowings)

iv) Return an Equity Ratlo |
a, Considaring fund rageivad from sponsar affiliate lenders as Equity:

Mat Profic after Taxes (a) (T in Lakhs) 21698 8977 MNat Prafit after taxes
Avarage Equity Sharenolder's Fund (B) (T in Lakhs) 12270 66,770 ingreasad during tha
Return on Equity Ratia {a/b) * 300 % 20 % 2354 % yeor due 1o higher one

tima revenun and savings
a. ltema Included If Numeratar | Profit after tax of farex fluctuation.

b, Items ingluded in Denaominator | Average of Total Equity + Sub Ordinate dedts

b, Not Considaring fund reselved fram spondsr affillate lenders ad Equity: Mainly due to significant
Nat Profit after Tases (a) (T in Lakha) 21690 n.977 INOrease in one time
Aveiage Equity Sharehaldaer's Fund (b) (% in Lakhs} 50,912 43926 Ingoma during thi year
Return on Equity Ratio (a/b) L 368 % 136 % 170.7 % on sectiement of dispute.

8 ltemu included in Numerator | Profic after cax
b, lkems included In Denominatar | Average of Toral Equity

v} Inventary Turnavir Ratio | Nat Applicable Mot Applicabla

vi) Trade Receivables turnover Ratlo |
Sales (a) (¥ iA Lakhd) LY L1s] nnz Majorly due to Increase
Average Accounts Recelvaiie () {Tin Lakhs) 1843 8,997 In one cme incoma
Trade Receivables turnever Ratia (a/b) Timas a7 15 37.0 % Rafer Revenue note,

. lkems ingluded In Mumeratar 1 Total Revenus from Contragt with Customars
b lkems ingluded in Denominator | Avarage Current Trade recelvabies (ineiuding Unbliled fevenus)

wil) Trade Payabies turnaver Ratho :

Annual Cost of Goods sold B Other expense (T in Lakhs) 1415 3430 Mot Applicable
{a}

Average Ascounts Payable (i) T in Lakhs) 1165 1,253

Trado Payablos turnover Ratio (a/b) Timas 28 2.8 81 %

& ltama included In Numaratar : Tetal Codts of Goada dold + Other expanie (excluding foreign exchange loss)
b. leamas ineluded in Denaminater ; Average Trade payables

pital turnavar Ratia Due to Increass in
! T In Lakhs) 37190 -
pleal {b) T in Lakhe) 18,2581
urnover Ratio (a/b) Timas 2.0

dad in Mumefate Tqul nw-nunlirum Contract with Custamars
dad If Danamingtar - Current ?lllnu minus Current Habilities

I_,{ LY




ADAN| OREEN ENEROY (UP) LIMITED
Hotes to finandial SLALEMENLS &5 &t yéar anded on 318L Mareh, 2025

adani

b bt Sl Y

40 Ratia Analysis : For the year anded For the yaar endad
il Uafd st M :rrvh. 7028 318t Mlm. 2024 W Varlances  Reason for Variange
ia) Nat Profic / (Loss) Ratia | Diuw ko Kigh anatime
Profit after Tax (a) (€ in Lakha) 21,698 LR ingame, lower interast
Tatal ingama (B) (% in Lakha) 82162 37,604 cait and farex
Mok Profit Ratio {a/b) LY 41,6% 15.9% 162,3 % fluctuation, the company
Is proficable in current
8 ltems inoluded in Numarator | Profic afcer Tasas yiar
b. ltems ingluded in Denominater : Total Revenue from Contract with Custamers
®) Raturn an Capital Dmployed © Due to high onatime
Earnings before Interest, sxceptional items  (F in Lakhe) 42 A9 28237 Inoome, lower interest
and Taxas (a) oost and forax
Capital Emplayed (b) (T in Lakhs) 184,020 170079 fluctuation, the company
Return on Capital Emplayed {a/b) % 221% 15.9% 30,7 % | proficable in cument

a. tema Ineluded In Numeratar  Prafit befare tax + interest expense

yEar

b. iltemy includad in Denominatar | Tangible net worth + Long term dedt (iIncluding current maturity} - iIntangible assets

%) Return on Investmant | Mt Applicable

Naot Applicabls




ADAN| GREEN ENERGY (UP) LIMITED adani
Hotes to financial statemants a8 at and for the year anded on 31st March, 2025 .

41

a2

43

44

45

Dua to migro, small and madium anterprises
On thi Dasis of the informatian and records avallable with management, outstanding duas to the Micrs and Small enterpride (MSME) as defined In the
MSMED Act. 2006 are disclosed as below,

As at Ap at
Partioulars 31st Marah, 2025 31st Marah, 2024
(T in Lakhs) (T in Lakhs)
Principal amount remalning unpald to any supplier (ncluding capital creditors) 45 at this yaar end. 02 id

Interest due thareon '
Amount of interest pald by the company in terms of Jection 16 of the MSMED, alang with the amaunt

af the paymant made to the supplier beyand the appointéd day during the accounting year

Amount aof interest dua and payable for the peried af delay in making payment (whish have been paid

but beyond the appointed day during the perlod) but without adding the interest specified under the "
MSRMED.

Amount af Interest acorued and remaining unpald at the end of the sooounting year, v .
Amaunt af furthar intarast femalning due and payabie sven in ducceading years *
The disclosure in réspect of the amount payable to enterprises which have provided goods and services to the Company nnd whitch qualify under the
definition af micra and small enterprises, as defined under Miers, Small and Medium Enterprises Development Act, 20086 hat beén made in the
Financial statement a8 at 31st March, 202% based on the infarmation available with the Company.

Tna following table provides Information abaut recelvables and contract asiats fram the contracts with custamaers
Ag at Ag at

P 15t March, 2025 31st March, 2024
(@ in Lakhs) Rin Lakhe)

Trade receivabies (other than unbliled revenus) (refer note 11) 6,246 144

Unbilled revenue (refer note 17} 2844 2815

The unbllled revenue primarily relate to the Company's ight to conslderatian for power sUpply but not Dilled as at tha reparting date.

Corporate Sooial Responsibility Contribution

Ay per Section 135 of the Companies Act, 2013, 8 corporate soclal responsibility (CSR) committes has baen formed by the Company. The Company 15
liabie to ingur CSR axpense as per requirement of Section 135 of Companies Act, 2013, Accardingly, It has cantributed T 4 Lakhs (Previous year - 276
Lakhs) to an eligible Trust as specified in Sehadule VI of the Companies Act, 2013,

(@) Oross amount ta ba dpant ad per Section 135 of the Companes Act, 2013 ; ¥ 4 Lakhd (Previous year 2 18 Lakha )
{6} Amaount contributed during the year | ® 17 Lakhs (Previous year T16 Lakhs)

{e) Amount spent durlng the year an;

(i) Construction / acquisition of any assets | NIl (Pravious year ' MNII)

{il) On purpose other than () above : 817 Lakhs (Previous year ¥ 16 Lakhs)

Far the year ended Far the year andad

Particulars ek Margh, 2025 Hst Maroh, 2024
(¥ in Lakhs) (¥ in Lakhs)

(lfa‘\mwﬂt fequifed to Be spent by the company during the year 4 i
{il) Amaount contributed durlng the year 17 16
(i) (Fxeads) / Shorefall at the end of the year ¥ b
{Iv) Total of previous years shorcfall . .
Tatal amaunt contributed during the year 17 16
{v) Raason for snarclall Mat Applicatie

Pramating Health Caie, EAsuiing enviranmental
sustainabllity. Promoting Educatlon, Soclal

{wl) Mature of CSR activities development and Enhancing vecation akills,
Cantributed to Adanl foundation, an eligible
trust (a related party).

{wil) Out of note (b) above NIl Lakhs (Pravious year £ 13 Lakhs) contributed o Adani Foundation (a Relaced Party).

The Company's activitles during the year revolve around ranewanle pawer generation, Consldening the nature of Company's business, as well 45 based
on feviews by the chief operating deciilon maker to make deciiloni about resource sllocation and performance meaturamant, thera is only one
feportable segment In Accordance with tha requirements of Ind AS - T0B - "Dperating Segments”, presoribed under Companies (Indlan Accounting
Standards) Rules, 2015, As the Company's revenues are from domestic sales, No separate grographical segment is disclosed,

The Company does barrewings in fareign surrency and Ehe gxposure Lo fisk sssaciated with fluctustions are mitigated through defivate Instrumants,
The {gain)/ loss on foreign exchange fluotuations on such borrowings Including net impact on realised and unrealised {gain) / loss arising from related
darivatives instruments are presented as Dorfowings costs a4 per Quidance note on Sehedule (i of the Companied Act, 2013 w.a .l guirent year ended
March 31, 2025, Accardingly, previous year ended March 31, 2024 numbers have been presented under "Finance costs™ for better presentation and
disciosure in terms of requirement of Ind AS 1 'Presentacion of Financlal Statemants. There s no (mpact on nec profics for che current year and
pravious year prasentad in tha Financial Statamars,

differsnce Gain /(Losa) an othar ERan barmowings in faraign curr@ncy, IF any I separately discloaed in the Financial Statamati.

us year. the Company has refinanced / repald its long term borfowings against USD bonds. On acgount of such refinanalng /
arfowings, the Company Nas recognised onetime expenis amounting te € 1,403 Lakhi relating ta pird Baffowing cost
£ Ghargas and derivative loss, which |s disclosed as an gxceptional item

rEpayimant
InGIuAIng pre




ADANI GREEN ENERGY (UP) LIMITED adani
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Motes to finangial statements a8 at and for the year endad an 314t Mareh, 2025 Ranavs aning

The Company uses an accounting software for maintaining its books of accaunt which hai a feature of recarding audit trall (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the accounting saftware except the audit trail feature s enabled, for
certain direct changes to SAP application and [ts underlying HANA database when using certain privileged / adminigtrative access rights where the
process it started during the year, stabilized and enabled from Margh 18, 2025, Further, there is no instance of audit trail feature baing tampered with in
feapact of Eha pecounting saftware where such feature is enabled,

Additionally, the audit Erail of relavant prior yaars hat been preserved for record retention to the extent It was enabled and recorded in thase respactive
yoars by the Cempany as per the statutary requirements far recard retention,

The Company doas not have any [FANSACLION Lo Feport AQAINAE tha following discledure requirements ai notified by MCA pursuant to amendment to
Schadule 1)

1. Title deads of immovable property not in the name af the Company

2 The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year

3. The Company do not have any Benami proparty, where any proceeding hat been initiated of pending against the Company for holding any Benami
property under the Benami Transactions (Prohibition) Act, 1988 and rulas mads thareundar.

4. The Company do nat have any charges or satisfaction which i yet to be registered with ROC bayand the statutory period.

5. The Company do not have any [ransactions with companies dtruek off,

&. The Company does not have any transaction which is nat recorded in the beoks of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (such as, search ar survay oF any ather relevant provisions af the income Tax Act, 19861,

7. The Company has borrowings from banks / financial institutions on the badis of security of current assets and quarterly returns or statements of
current assets and other infarmation filed by the Company with banks / financial Institutiond are in agreament with the boaks of sccounts,

B The Campany has not baen declarsd a3 wilful defaulter by any Bank of financial Indtitution of ather lander

In November 2024, the Company's management became aware of an indictrmant filed by Ehe United States Department of Justice (US DOJ) in the United
States District Court far the Eastern District of New York againit two of the executive directars and ane of the non-executive director of Adani Green
Energy Limited, {(the Uitimate Deemed Holding Company) and a civil complaint by Securities and Exchange Commission (US SEC) against one executive
director and one non-executive director of the Ultimate Deemed Holding Campany. As per the indictment, thede directors have been charged on thrae
counts in the criminal indictment, namely (1) alleged securities fraud conspiracy (i) alleged wire fraud conspiracy and (i) allaged securities fraud for
making falte and mitleading statements, and as per US SEC civil complaint, direotors omitting material facts that rendered certain statements misleading
to US investars under Securities Act of 1933 and the Securities Act of 1934, The Company has not been named in these Matters.

Having regard to the status of the above:maentioned matlerd, the independent legal opinian abtained by the Ultimate Deemed Haolding Company and thair
ass@ssment In this regard, management has concluded that there is no impact of thede matters an the Company and to these financlal statemants.

Perzonnel and Other Administrative Cost
The Company dogs not have any employee. The operational managemant and administrative funceians of tha Company afe being managed by ultimate
deamad holding Campany,

Evante ocourring after the Balanoe shaet Data

The Company evaluates events and transactions that ooour subsequent to the balance sheet date but prior ta approval af the financial statemaents to
determing the necessity for recagnition and/or reporting of any of these events and transactions in the financial statements, As of 26th April, 2025 there
are no subsequant events to be recognized or reported that are nat aiready disclosed,




ADANI OREEN ENEROY (UP) LIMITED
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52  Approval of financial statements
The financial statements were approved for ssue by the board of directars on 26th April, 2025,

-
The gaoampanying notes farm an intagrsl par of thass finanaial statemants
Anip our report of avan data
A lCECo LLPE For Dharmash Parikh & oo LLPE
rad Accountants Chartarad Aaountants
giscracion number 324 80ZE/F300003 Firm Registration Numbar 1120594W/WI100725

par Bantosh Aghrval par Anuj Jain

Partnar Partrar

Membasrahip BIGHD Memberahip Mo 1189140
Pigos | Anmedabsd Pisca | Ahmodabasd
Data  2EER April, 2025 Dats | 26eh April, 2025
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