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We have audited the accompanying financial statements of Adani Renewable Energy (RJ) Limited (the 
"Company"), which comprise the Balance sheet as at March 31 , 2025, the Statement of Profit and Loss, 
including Other Comprehensive Income, 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 income, 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 Ethics' issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our aud1J/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 
accompanying financial statements. 

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 info1mation included in the Board of Directors ' repo11 including Annexures to Board of Directors' repo1t 
but does not include the financial statements and our auditor's repo11 thereon. 

Our opinion on the accompanying 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 accompanyingfinancial 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 rep011 that fact. We have nothing to repo11 in this regard . 
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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 income, cash flows and changes in equity of the 
Company in accordance with the accounting principles generally accepted 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 accompanying financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's repoti that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for 
expressing 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. 



SRBC&COLLP 
Chartered Accountants 

Adani Renewable Energy (RJ) Limited 
Independent Auditors Report - Financial Statements 
Page 3 of 13 

Dharmesh Parikh & Co LLP 
Chartered Accountants 

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

Evaluate the overall presentation, structure and content of the accompanyingfinancial statements, 
including the disclosures, and whether the accompanying 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. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central 
Government oflndia in terms of sub-section ( 11) of section 143 of the Act, we give in the "Annexure l" 
a statement on the matters specified in paragraphs 3 and 4 of the Order. 

2. As required by Section 143(3) of the Act, we report that: 

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as 
it appears from our examination of those books, except for the matters stated in sub-clause (2)(i)(vi) 
below on reporting under Rule l l(g) of the Companies (Audit and Auditors) Rules, 2014; 

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

(d) 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; 
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( e) 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; 

(t) The modification relating to the maintenance of accounts and other matters connected therewith are as 
stated in the paragraph (b) above on repo1ting under section 143(3)(b) and in sub-clause (2)(i)(vi) 
below on reporting under Rule 1 l(g) of the Companies (Audit and Auditors) Rules, 2014; 

(g) 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 Rep01t in 
"Annexure 2" to this report; 

(h) 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; 

(i) With respect to the other matters to be included in the Auditor's Rep01t 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: 

1. The Company has disclosed the impact of pending litigations on its financial position in its 
financial statements - Refer Note 31 to the financial statements; 

11. 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 3 7 to the financial statements; 

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

iv. a) The management has represented that, to the best of its knowledge and belief, as disclosed in 
the Note 33 to the financial statements, 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 entities ("Intermediaries"), with the 
understanding, whether recorded in writing or otherwise, that the Intennediary 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 
the Note 33 to the financial statements, no funds have been received by the Company from any 
person or entity, including foreign entities ("Funding Patties"), 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 
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c) 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 (6) contain any material misstatement. 

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

v1. 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 ce11ain direct changes to database when using ce11ain 
privileged / administrative access rights which got stabilized and enabled from March 18, 2025, as 
described in note 45 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. 

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 45 to the financial statements. 

hat ered Accountants 
ICA Firm Registration Number: 324982E/E300003 
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Pat1ner 
Membershi Number: 093669 
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Place of Signature: Ahmedabad 
Date: April 26, 2025 

For Dharmesh Parikh & Co LLP 
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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 te1ms of the information and explanations sought by us and given by the Company and the books ofaccount 
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state 
that: 

(i)(a) (A) The Company has maintained proper records showing full paiiiculars, including quantitative details 
and situation of Prope1iy, Plant and Equipment. 

(b) 

(c) 

(d) 

(e) 

(ii)(a) 

(b) 

(iii)(a) 

(B) The Company has not capitalized any intangible assets in the books of the Company and accordingly, 
the requirement to repoti on clause 3(i)(a)(B) of the Order is not applicable to the Company. 

The Company has a regular programme of physical verification of its Propetiy, Plant and Equipment 
by which all Property, Plant and Equipment are physically verified by the management in the phased 
manner over the period of three years. In accordance with this programme, ceiiain 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 prope1iies ( other than properties 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. 

The Company has not revalued its Prope1iy, Plant and Equipment (including Right of use assets) 
during the year ended March 31, 2025. 

There are no proceedings initiated or are pending against the Company for holding any benami 
property under the Prohibition of Benami Prope1iy Transactions Act, 1988 and rules made thereunder. 

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. 

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(ii)(b) of the Order is not applicable 
to the Company. 

During the year and as per balance outstanding as at the year end, the Company has granted loans and 
guarantees to Bond holders for borrowings by the Company's fellow subsidiaries as follows: 
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Given guarantees on behalf of • 

Particulars (Refer Note 38c (ii) and (iii) of 
the Financial Statements) ' 

Aggregate amount granted/ 
provided during the year to -
-Fellow subsidiaries 
Balance outstanding as at balance 
sheet date (including opening 
balances) 1,90, 145 
-Fellow subsidiaries 

• Cross guarantees given to bond holders as per co obligor financing structure 

Rs. In Lakhs 

Loans 

726 

7,580 

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 provided security to firms, Limited 
Liability Partnerships or any other parties. 

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

(c) The schedule of repayment in respect of loans granted for principal and interest payment 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. 

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

(v) 

(vi) 

(vii)(a) 

(b) 

(viii) 

(ix)(a) 

(b) 

(c) 

(d) 

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 185 of the Companies Act, 2013 is not applicable to the Company. 
According to the infonnation and explanations given to us, the Company is engaged in the business of 
providing infrastructural facilities and accordingly the provisions of section 186 ( except sub-section 
(1) of section 186) are not applicable to the Company. 

The Company has neither accepted any deposits from the public nor accepted 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 repot1 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( I) 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 Act, 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, although in ce1tain cases of loans taken from related patties, wherein as per 
contractual tenns 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. 5,090 lakhs taken from the Immediate Holding 
Company by additional three years (extendable upto five years) as at March 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. 

On an overall examination of the financial statements of the Company, no funds raised on sh011-te1m 
basis have been used for long-term purposes by the Company. 
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(e) 

(f) 

(x)(a) 

(b) 

(xi)(a) 

(b) 

(c) 

(xii) 

(xiii) 

(xiv)(a) 

(b) 

(xv) 

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement 
to report on Clause 3(ix)(e) 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) henc_e, 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 rep01i 
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 repo1t under sub-section ( 12) of section 143 of the Companies Act, 2013 has been 
filed by cost auditor/ secretarial auditor or by us in Fonn 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 repo1t on clause 3(xii)(a), 3(xii)(b) and 3(xii)(c) of the Order is not applicable to 
the Company. 

Transactions with the related patties 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 rep01i, 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 rep01i on clause 3(xv) of the Order is not applicable to the 
Company. 
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(xvi)(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable 
to the Company. Accordingly, the requirement to rep01t on clause (xvi)(a) of the Order is not 
applicable to the Company. 

(b) 

(c) 

(d) 

(xvii) 

(xviii) 

(xix) 

The Company is not engaged in any Non-Banking Financial or Housing Finance act1v1t1es. 
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 repo1t on clause 3(xvi) (c) 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 repo1t 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 
rep01t on Clause 3(xviii) of the Order is not applicable to the Company. 

On the basis of the financial ratios disclosed in Note 43 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 unce1tainty 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 fu1ther state that our rep01ting is 
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. 
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(xx)(a) In respect of other than ongoing project, there are no unspent amounts that are required to be 
transferred to a fund specified in Schedule Vil of the Companies Act, 2013 (the Act), in compliance 
with second proviso to sub section 5 of section 135 of the Act. Also refer Note 44 to the financial 
statement. 

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a 
special account in compliance of provision of sub section (6) of section 135 of Companies Act. 

For S RB C & CO LLP 
ered Accountants 
Firm Registration Number: 324982E/E300003 

per Santo garwal 
Partner 
Membership Number: 093669 

UDIN: 25093669BMJBGU8873 

Place of Signature: Ahmedabad 
Date: April 26, 2025 

For Dharmesh Parikh & Co LLP 
Chattered Accountants 
ICAI Firm Registration Number: l 12054W/Wl00725 

Bt 
per Anjali Gupta 
Pa1tner 
Membership No.: 191598 

UDIN: 25 l 9 I 598BMJEMO8399 

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 
Renewable Energy (RJ) Limited 

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

We have audited the internal financial controls with reference to financial statements of Adani Renewable 
Energy (RJ) 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 Repo11ing 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 infonnation, 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 lnternal Financial Controls Over Financial Repo11ing (the "Guidance Note") and the Standards on 
Auditing, as specified under section 143( I 0) of the Act, to the extent applicable to an audit of internal financial 
controls, both issued by Institute of Cha11ered 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 to 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 (I) 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 pe,mit 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. 

Inherent 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 financial 
controls with reference to financial statements 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. 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference 
to the accompanying 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. 
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ADANI RENEWABLE ENERGY (RJ) LIMITED 
Balance sheet as at 31st March, 2025 

Particulars 

ASSETS 
Non - Current Assets 
(a) Property, Plant and Equipment 
(b) Right of Use Assets 
(c) Capital Work In Progress 
(d) Financial Assets 

(i) Loans 
(ii) Other Financial Assets 

(e) Income Tax Assets (net) 
(f) Other Non - Current Assets 

Total Non - Current Assets 
Current Assets 
(a) Inventories 
(b) Financial Assets 

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

(c) Other Current Assets 

EQUITY AND LIABILITIES 
EQUITY 
(a) Equity Share Capital 
(b) Other Equity 

LIABILITIES 
Non - Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ia) Lease Liabilities 
(ii) Other Financial Liabilities 

(b) Provisions 
(c) Deferred Tax Liabilities (net) 
(d) Other Non Current Liabilities 

Total Current Assets 
Total Assets 

Total Equity 

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

(i) Borrowings 
(ia) Lease Liabilities 
(ii) Trade Payables 

- Total outstanding dues of micro enterprises and small 
enterprises 

- Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

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

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

Notes 

4.1 
4.2 
4.3 

5 
6 

7 

8 

9 
10 
11 
12 
13 
14 

15 
16 

17 
32 
18 
19 
20 
21 

22 
32 
23 

24 
25 

As at 
31st March, 2025 
~ in Lakhs) 

73,830 
2,073 

27 

7.580 
13,681 

8 
5 

97,204 

77 

6,190 
2,211 

46 
10,001 

951 
22 

19,49B 
116,702 

9.767 
8,268 

1B,035 

78,284 
2.488 
1.501 

510 
2,957 
8,052 

93,792 

2,338 
240 

65 

113 

1.568 
551 

4,B75 

9B,667 

116,702 

adani 

As at 
31st March, 2024 
~ in Lakhs) 

76.722 
2,160 

6,854 
13.734 

37 
2 

99,510 

92 

4,973 
2,192 

93 
1,375 
8.376 

32 
17,133 

116,643 

9,767 
4,297 

14,064 

83,904 
2.468 

877 
475 

1.602 
8,572 

97,B9B 

2,279 
234 

2 

98 

1,613 
455 

4,6B1 

102,579 

116,643 

The accompanying notes form an integral part of these financial statements. 
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ADANI RENEWABLE ENERGY (RJ) LIMITED 
Statement of Profit and Loss for the year ended 31st March, 2025 

Particulars 

Income 
Revenue from Operations 
Other Income 

Total Income 
Expenses 

Cost of Spares Sold 
Finance Costs 
Depreciation and Amortisation Expenses 
Other Expenses 

Total Expenses 
Profit before tax 
Tax Charge: 

Current Tax 
Deferred Tax Charge 

Total Tax Charge 
Profit for the year 
Other Comprehensive Income 
Items that will not be reclassified to profit e, loss in 
subsequent periods: 
Items that will be reclassified to profit and loss in subsequent 
periods: 
Gain on effective portion of cash flow hedges, net 
Add/ (Less): Income Tax effect 
Total Other Comprehensive Income, (net of tax) 
Total Comprehensive Income for the year, (net of tax) 
Earnings Per Equity Share (EPS) 
[Face Value t 10 Per Share (Previous year t 10 Per Share)] 
Basic and Diluted EPS (t) 

Notes 

26 
27 

2B 
4.1and4.2 

29 

30 

Total A 

Total B 
Total (A+B) 

36 

adani 
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For the year ended For the year ended 
31st March, 2025 31st March, 2024 
~ in Lakhs) ~ in Lakhs) 

13,153 12,923 
2,531 2,506 

15,684 15,429 

0 
7,677 8,996 

3,000 3,042 
744 672 

11,421 12,710 
4,263 2,719 

1,088 718 
1,088 718 
3,175 2,001 

1.063 300 
(267) (76) 
796 224 

3,971 2,225 

3,25 2.05 

The accompanying notes form an integral part of these financial statements. 
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ADANI RENEWABLE ENERGY (RJ) LIMITED 
Statement of Changes in Equity for the year ended 31st March, 2025 

Equity Share Capital Reserves and surplus 
Effective portion Particulars 

No. of Shares Amount Retained Earnings of Cash flow 
Hedges 

Balance as at 1st April, 2023 97,670,000 9,767 4,671 (1,956) 
Profit for the year - - 2,001 -
Other Comprehensive Income (net of tax) - - - 225 
Reversal of Deemed Distribution to Holding Company (refer 

- - (643) -
note 16) 
Total Comprehensive Income (net of tax) - . 1,358 225 
Balance as at 31st March, 2024 97,670,000 9,767 6,029 (1,731) 
Profit for the year - - 3,175 . 
Other Comprehensive Income (net of tax) - - - 796 
Total Comprehensive Income (net of tax) . . 3,175 796 
Balance as at 31st March, 2025 97,670,000 9,767 9,204 (936) 

The accompanying notes form an integral part of these financial statements. 
As per our report of even date For .:ind on behalf of Board of Directors of 
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Total 
Total 

2,715 12,482 
2,001 2,001 

225 225 

(643) (643) 

1,583 1,583 
4,298 14,064 
3,175 3,175 
796 796 

3,971 3,971 
8,268 18,035 



ADANI RENEWABLE ENERGY (RJ) LIMITED 
Statement of Cash Flows for the year ended 31st March, 2025 

Particulars 

(A) Cash flows from operating activities 
Profit before tax 
Adjustment to reconcile the Profit before tax to net cash flows: 
Interest Income 
Net gain on sale/ fair valuation of investments measured at FVTPL 
Depreciation and Amortisation Expense 
Sundry balances written off 
Loss/ (Profit) on sale/ discard of Property, plant and equipment (net) 
Unreal ised Foreign Exchange Fluctuation (Gain)/Loss (net) 
Liabilit ies no longer required written back 
Credit Impairment of Trade Receivable 
Finance Costs (including Derivatives and Foreign exchange 
difference regarded as an adjustment to borrowing cost) 

Operating Profit before working capital changes 
Working Capital Changes: 
(Increase)/ Decrease in Operating Assets 

Inventories 
Trade Receivables 
Other Current Assets 
Other Financial Assets 
Other Assets 

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

Net Working Capital Changes 
Cash generated from operations .. 

Less : Income Tax refund (net) 
Net cash generated from operating activities (A) 

(B) Cash flows from investing activities 
Capital Expenditure on acquisition of Property, Plant and Equipment (including capital advances, 
capital creditors and capital work-in-progress (net)) 
Proceeds from sale/ discard of Property, Plant and Equipment 
Fixed/ Margin Money deposits (placed) (net)# 
Non Current Loans given to related parties 
Interest received 
Investment in units of Mutual Fund (net) 

Net cash (used in) investing activities (B) 

(C) Cash flows from financing activities 
Payment of Lease liabilities 
Proceeds from Non Current borrowings (including related parties) 
Repayment of Non Current borrowings (including related parties) 
Finance Costs Paid 
Proceeds from Derivative Instruments 

Net cash (used in) financing activities (C) 

Net (Decrease) in cash and cash equivalents (A)+(B)+(C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Notes to Statement of Cashflows: 
Reconciliation of Cash and cash equivalents with the Balance Sheet: 
Cash and cash equivalents (refer note 11) 
Balance with banks 
In current accounts 

For the year ended 
31st March, 2025 

(? in Lakhs) 

4,263 

(2,315) 
(212) 

3,000 

30 
0 

(3) 

7,677 

12,440 

15 
(19) 
10 
0 

366 

81 
2 

(521) 
11 

(55) 
12,386 

29 
12,415 

(7) 

6 
(8,939) 

1,152 
(1 ,005) 
(8,793) 

(247) 
1,745 

(9,672) 
(6,598) 
11,103 

(3,669) 

(47) 
93 
46 

46 
46 

•• Includes amount spent in cash towards Corporate Social Responsibility< 52 Lakhs (previous year< 52 Lakhs). 
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For the year ended 
31st March, 2024 

(? in Lakhs) 

2,719 

(2,273) 
(150) 

3,042 
2 

(0) 
(1) 
(4) 
13 

8,996 

12,344 

(22) 
40 
(5) 
(0) 
(3) 

(87) 
1 

(350) 
(1) 

(427) 
11,917 

26 
11,943 

(26) 

0 
(1 ,666) 
(1 ,350) 
1,562 

(3,612) 
(5,092) 

(242) 
1,277 

(3 ,960) 
(7,743) 

164 
(10,504) 

(3,653) 
3,746 

93 

93 
93 

# During the year, the Group has placed fi xed/ margin money deposit of< 10,334 Lakhs and withdrawn< 1,395 Lakhs and the same has been disclosed 
as net in the Statement of Cash Flows. 



ADANI RENEWABLE ENERGY {RJ) LIMITED adani 
Statement of Cash Flows for the year ended 31st March, 2025 

Notes: 
Interest expense accrued of, 539 Lakhs (previous year, 773 Lakhs) on Inter Corporate Deposit ("ICD") taken from related parties and interest income 
accrued of, 726 Lakhs (previous year, 655 Lakhs) on ICD given to related parties, have been included to the ICD balances as on reporting date in terms 
of the Contract. 

2 
Disclosure of changes in liabilities arising from financing activities, including both changes arising from cash flows and non-cash changes under Para 
44A as set out in Ind AS 7 "Statement of Cash flows" under Companies (Indian Accounting Standards) Rules, 2017 (as amended) is as under. 

Movement for the year ended 31st March, 2025 

Particulars 

Non - Current borrowings (including current 
maturities)(refer note 17 e, 22) 
Lease Liabilities (refer note 32) 
Interest accrued 
Fair value of derivatives 
Movement for the year ended 31st March, 2024 

Particulars 

Non• Current borrowings (including current 
maturities)(refer note 17 e, 22) 
Lease Liabilities (refer note 32) 
Interest accrued 
Fair value of derivatives 

As at 
1st April, 2024 

86,183 

2.702 
(5,384) 
(6,958) 

As at 
1st April, 2023 

86,291 

2,673 
(4,236) 
(5,836) 

Others Changes in fair values 
Net Cash Flows (refer note 1 (Including Exchange Rate 

(7,927) 

(247) 
(6,598) 
11,103 

Net Cash Flows 

(2,683) 

(242) 
(7,743) 

164 

above) Difference) / Accruals 

539 

(539) 

Others 
(refer note 1 

above) 

773 

(773) 

1,826 

273 
15,585 
(2,644) 

Changes in fair values 
(Including Exchange Rate 

Difference) / Accruals 

1,802 

271 
7,368 
(1,286) 

(, in Lakhs) 

As at 
31st March, 2025 

80,622 

2,728 
3,064 
1,501 

(, in Lakhs) 

As at 
31st March, 2024 

86,183 

2,702 
(5,384) 
(6,958) 

3 The Statement Cash flow has been prepared under the indirect method as set out in the "I ndian Accounting Standard (Ind AS) 7 • Statem, ,t of Cash 
Flows" issued by the Institute of Chartered Accountants of India. 

The accompanying notes form an integral part of these financial statements. 
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Notes to financial statements as at and for the year ended on 31st March, 2025 

1. Corporate Information 
Adani Renewable Energy (RJ) Limited (the "Company" or "ARERJL") is a company 
domiciled in India and is incorporated under the provisions of the Companies Act, 
2013 (CIN - U40106GJ2018PLC102210). The registered office of the Company is 
located at "Adani Corporate House", Shantigram, Near Vaishno Devi Circle, S. G. 
Highway, Khodiyar, Ahmedabad-382421, Gujarat. 

The Company has installed capacity of 200 MW to augment renewable power 
supply in the state of Rajasthan . The Company sells power generated from 200 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 II of schedule Ill 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 
polic ies below): 

i. Derivative Financial Instruments 
ii. Certain Financial Assets and Liabilities 

The financial statements are presented in INR (~) (Indian Rupees), which is also 
Company's functional currency and all values are rounded to the nearest Lakhs, 
except when otherwise 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 availed, 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, 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 estimated cost -~ CiliisliVl tling and removing the items 
and restoring the site on which it is lac t ·11. Exce"' c· net sale proceeds if ower 

Cl: FRN O 
~ 112054W/ ::: 
Cl W100725 b 
* * 
~ ~ 

'i'td~ 
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Adani Renewable Energy (RJ) Limited Rcncwob!cs 

Notes to financial statements as at and for the year ended on 31st March, 2025 

generated over the cost of testing, if any, have been deducted from the directly 
attributable costs cons idered as part of cost of i tem of property, plant and 
equ ipment. 

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

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

When significant parts of plant and equipment are required to be rep laced at 
intervals, the Company depreciates them separately based on the ir specific 
useful lives and they are accounted for as separate items (major components) 
of property, plant and equipment. 

ii. 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 wil l 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 deprec iated over the residual 
life of the respective assets. 

iii. 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 II to the Companies Act, 2013, except in 
case of the Plant and Equipment in the nature of solar equipments, in whose 
case the life of the assets has been estimated at 30 years in case 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. 

iv. 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 cont inued use of the asset. Any gain or loss 
arising on the disposal or retirement of an item of property, plant and equ ipment 

determined as the difference between the sal oceeds and the carrying 

aunt of the asset and is recognised in th ""-::::=-::::,,- rofit and Loss. 
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Adani Renewable Energy (RJ) limited Rcncw.:ib lcs 

Notes to financial statements as at and for the year ended on 31st March, 2025 

b. Capital Work in Progress 

Directly and indirectly attributable Expenditure related to and incurred during 
imp lementation (net of incidenta l income) of capital projects to get the assets ready 
for intended use and for a qual ifying 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. 

c. Financial Instruments 
A Financ ial Instrument is any contract that gives rise to a financ ial asset of one 
entity and a f inancial liab ility or equity instrument of another ent ity, 

A financial asset and financial liabil ity is initially measured at fa ir value with the 
exception of trade receivables that do not contain significant financing component 

or for which the Company has applied the practica l expedient, the Company initially 
measu res a financ ial asset at its fair va lue plus, in the case of a financial asset not 
at fair va lue through profit or loss, the transaction cost. Transaction costs that are 
directly attributable to the acquisition or issue of financ ial assets and financial 
liabil i ties (other than financial assets and financial liabilities at fair value through 
prof it and loss) are added to or deducted from the fa ir value of the financial assets 
or financ ial liabi lities, as appropriate, on initial recogn ition . Transact ion costs 
directly attributable to the acquisition of financial assets or financ ial liabilities at 
fair va lue 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 is reported in 
the balance sheet if there is a legally enforceable right (not contingent on future 
events) to off-set the recognised amounts and there is an intention to settle on a 
net basis, or to realise the assets and settle the liabilities simultaneously. 

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 regulat ion or convention in the 
market place (regular way trades). 

Subsequent measurement 
All recogn ised fi nancial assets are subsequently measured in their entirety at either 
amortised cost or fair value, depending on the classification of the financial assets. 
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Adani Renewable Energy (RJ) Limited Rcncw:>blcs 

Notes to financial statements as at and for the year ended on 31st March, 2025 
Classification 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 FVTOCI are 
remeasured at fair value at the end of each reporting date through other 
comprehensive income (OCI). 

Financial 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, 
lifetime 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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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 costs. 

Subsequent measurement 
For the purposes of subsequent measurement, financial liabilities 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 method.The EIR 
amortization 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 liabilities held 
for trading and financial liabilities designated upon initial recognition as FVTPL. 
Financial liabilities are classified as held for trading if these are incurred for the 
purpose of repurchasing in the near term. 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 recognition, and only if the 
criteria 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 note "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 paid/ payable is recognised in 
other equity. 

ivative Financial Instruments 
Company enters into a variety of derivative fina o nts to manage its 

, osure to interest rate and foreign exchange rate} , /' n ,,.. wings/ purchases, 
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including foreign exchange forward contracts, interest rate swaps, cross currency 
swaps, full currency swap 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 Inventories 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, 
weighted 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. 

g. 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 non-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 
other than the entity's functional currency are recognised at the rate of exchange 
prevailing at the date of the transactions. At the end of each reporting period, 
Monetary items denominated in foreign currencies are retranslated at the value 
prevailing at that date. Non-Monetary items that are measured in terms of historical 
cost in a foreign currency are not retranslated . 

Exchange differences on monetary items are recognised in profit and loss in the 
period 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 foreign currency borrowings. 
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i. Government grants 
Government grants are not recogn ised until there is reasonable assurance that the 
Company will comply with the conditions attached to them and that the grants will 
be received. 

Government grants are recognised in 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 grants related to non-monetary assets, the cost of assets are presented 
at gross value and grants significantly comp lies thereon are recognised as deferred 
revenue in the balance sheet and transferred to Statement of Profit and Loss on a 
systemat ic and rational basis over the useful lives of the related assets. 

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 Company expects to be entitled in exchange for those 
goods or services. 

Revenue is measured based on the transaction price, which is the consideration, 
adjusted for discounts and other incentives, if any, as specified in the contract w ith 
the customer. Revenue also excludes taxes or other amounts collected from 
customers. 

The disc losure 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 mus t 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 sa le of 
electricity, net of discounts, incentives/ disincentives, if any, should be recognised 
at the point in time when electricity is supplied to the customers. 

The company has certain power purchase agreements entered with customers 
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 considerat ion are recognised in 
statement of profit and loss when the performance obl igation 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 

enerally coincide with the delivery of goods. The company generally does not have 
returns and other remaining performance obligation as at reporting date for 
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considerations in case contracts are cancelled or pe-closed based 
arrangements with the customers. 

adani 
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iii) Interest income is accrued on a time basis at Effective Interest Rate (EIR) 
applicable . Interest income is included in finance 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 eligibility of the project for availing the incentive. 

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. only the passage of time is required before 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 considerationor 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 on the temporary investment of specific borrowings pending their 
expenditure on qualifying assets is deducted from the borrowing costs eligible for 
capitalisation. 

,,::;::;=:~ ..... 
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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 6(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 II - Ind AS Schedule Ill 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 to items recogn ised 
directly in equity or in other comprehensive income. 

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

Current income tax relating to items recognised outside the Statement of Profit or 
Loss is recognised outside the Statement of Profit or Loss (either in other 
comprehensive income or in 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 
provisions where appropriate. 

Deferred tax 
Deferred tax is recognized for the future tax consequences of deductible temporary 
differences between the carrying values of assets and liabilities and their respective 
tax bases at the reporting date,. Deferred tax liabilities 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 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 simultaneously. 

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 
(a) the deferred tax asset relating to temporary differences aris ing at the time of 

transaction that affects neither the c;1ccoun ass nor the taxable 
profit or loss. ,;- e E 
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(b) In respect of taxable temporary differences associated with investments in 

subsidiaries, associates and interests in joint venture entities, when the timing 
of the reversal of the temporary differences can be controlled and it is probable 
that the temporary differences will not reverse in the foreseeable future and, 

Deferred tax relating to items recognized outside the Statement of Profit and Loss 
is recognized outside the Statement of Profit and Loss, either in other 
comprehensive income or directly in equity. The carrying amount of deferred tax 
assets is reviewed at each reporting date and reduced to the extent that it is no 
longer probable that sufficient 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. 

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 year. 
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 weighted 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 surrounding the obligation. 

A contingent liability is a possible obligation that arises from past events whose 
existence will be confirmed by the occurrence or non-occurrence of one or more 
uncertain future events beyond the control of the Company or a present obligation 
that is not recognised because it is not probable that an outflow of resources will 
be required to settle the obligation or a reliable estimate of amount cannot be made. 

Contingent liabilities may arise from litigation, taxation and other claims against the 
Company. The contingent liabilities are disclosed where it is management's 
assessment that the outcome of any litigation and other claims against the 

~:::;:::~~ompany is uncertain or cannot be reliably quantified, unless the likelihood of an 
"1. '€> C & a:a rse outcome is remote. ,::::::. ~ 
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o. Impairment of non-financial assets 

At the end of each reporting period , the Company reviews the carry ing amounts of 
non-financia l assets. assets to determ ine 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 poss ible to estimate the recoverab le 
amount of an individual asset, the Company estimates the recoverable amount of 
the cash-generat ing unit to which the asset belongs. Each CGU represents the 
smallest group of assets that generates cash inflows that are large ly 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 individua l 
cash-generat ing units, or otherwise they are allocated to the smallest group of cash­
generating units for wh ich a reasonable and consistent allocation basis can be 
identified . 

The Company bases its impairment calculation on deta iled budget and forecast 
calculations, wh ich are prepared separately for each of the Company 's cash­
generat ing unit to which the ind ividual assets are allocated . For longer periods, a 
long term growth rate is calculated and applied to project future cash flows. To 
estimate cash flow project ions beyond periods covered by the most recent budget 
/ forecasts, the Company estimates cash f low projections based on est imated 
growth rate . 

If the recoverable amount of an asset (or cash-generat ing 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 immed iately in the 
Statement of Profit and Loss. 

When an impairment loss subsequently reverses, the carrying amount of the asset 
(or a cash-generating unit) is increased to the revised estimate of its recoverable 
amount, so that the increased carrying amount does not exceed the carrying 
amount that would have been determined had no impairment loss been recognised 
for the asset (or cash-generating unit) in prior years. A reversal of an impairment 
loss is recognised immediately in the Statement of Profit or Loss. 

p. 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: 
(a) Used a single discount rate to a portfolio of leases with reasonably similar 

characteristics 
elies on its assessment of whether leases are onerous immediately before the 
ate of initial application ,, 
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(c) Applies the short-term leases exemptions to leases with lease term that ends 
within 12 months at the date of initial application 

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

(e) Uses hindsight in determining the lease term where the contract contains 
options to extend or terminate the lease 

Right of Use Assets: 

The company recognises right-of-use assets at the commencement date of the 
lease (i.e., the date the underlying asset is available for use. 
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 recognise the-lease liability at the present value of the lease payments 
discounted at the incremental borrowing rate at the date of initial application. 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 short term in nature. 

Subsequent measurement of lease liability 

q . 

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. 

Hedge Accounting 
.......::::==== ompany designates certain hedging instruments, which include derivatives 

n-derivatives in respect of foreign currency risk, a.s cash flow hedges. 
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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. 
Furthermore, 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 portion 
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 e,. loss. 

For any other cash flow hedges, the amount accumulated in OCI is reclassified to 
profit or loss as reclassification adjustment in the same period or periods during 
which the hedged cash flows affect profit or loss. 

r. 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. 

s. 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 

st of solar power plants and is deprecia th ful life of plant and 
ent. The amount recognised is the pre Mi e estimated future 
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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'. 

t. 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 policies 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 which fair 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 categorisation (based on the lowest level 
input that is significant to the fair value measurement as a whole) at the end of 
each reporting period. 

External valuers are involved for valuation of significant assets, such as unquoted 
financial assets and financial liabilities and derivatives. 

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

3.1 Use of estimates and judgements 

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 ongoi !t1l ' sis by the management of 
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of the revision and future periods if the revision affects both current and future 
periods. Uncertainty about these assumptions and estimates could result in 
outcomes that require a material adjustment to the carrying amount of assets or 
liabilities affected in future periods. 

Key Sources of Estimation uncertainty: 

The key assumptions concerning the future and other key sources of estimation 
uncertainty 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. 

i. 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. 

ii. 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 volatility. Changes in assumptions about these factors 
could affect the reported fair value of financial instruments. 
All assets and liabilities for which fair value is measured or disclosed in the financial 
statements are categorised within the fair value hierarchy, described as follows, 
based on the lowest level input that is significant to the fair value measurement as 
a whole: 
• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets 

or liabilities. 
• Level 2 - Valuation techniques for which the lowest level input that is significant 

to the fair value measurement is directly or indirectly observable. 
• Level 3 - Valuation techniques for which the lowest level input that is significant 

to the fair value measurement is unobservable. 

iii. Taxes 
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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. 

iv.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, inflat ion , terminal value etc. wh ich are 
considered reasonable by the Management. 

v. 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 history 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 . 

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

vii. Recognition and measurement of provision and contingencies 
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 is change in estimate of future expenditure of asset 
retirement obligations, the correspond ing adjustment is reflected in the right of 
use asset. 

tification of a lease 
nagement assesses applicability of Ind AS 1 

appl icability, the management exercise 
PAs. In assessing 
relati 
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underlying rights and risks related to operations of the plant, control over design of 
the plant etc., in concluding that the PPA do not meet the criteria for recognition 
as a lease. 

ix. Recognition of Revenue from Power Supply 

In case of pending tariff regulatory matters, the recogn ition 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 cons ideration, as per the principles enunciated under Ind AS 115. 

In case of variable consideration for change in law claims, the company does not 
account for the same unti l it is approved by appropriate authorities applying 
gu idance on constrain ing estimates for var iable consideration . 

x. Provision for dismantling cost 

As part of the identification and measurement of assets and liabilities. the 
Company has recognised a provision for dismantling obligations associated with a 
Lease hold land. In determining the fa ir 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 and the expected t iming of those costs. 

xi. 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 to 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 entity-specific estimates. 

3.2 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 31. 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 

ements. -
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4.1 Property, Plant and Equipment 
~ in Lakhs) 

Property, Plant and Equipment 

Description of Assets 
Freehold Land Buildings 

Plant and Computer 
Office Equipments 

Furniture and 
Vehicles Total 

Equipments Hardware Fixtures 

I. Cost 
Balance as at 1st April, 2023 0 1,451 88,210 4 92 7 10 89,774 

Additions for the year 62 1 63 

Disposals for the year (O) (O) 
Balance as at 31st March, 2024 0 1,451 88,272 4 93 7 10 89,837 

Additions for the year 44 3 8 0 55 

Disposals for the year (41) (41) 

Balance as at 31st March, 2025 0 1,451 88,275 8 101 7 10 89,852 

II. Accumulated depreciation 
Balance as at 1st April, 2023 492 9,634 2 28 1 2 10,159 

Depreciation expense for the year 137 2,798 1 18 1 1 2,956 
Disposals for the year (0) (O) 

Balance as at 31st March, 2024 629 12,432 3 46 2 3 13,115 

Depreciation expense for the year 96 2.799 1 16 1 1 2,913 
Disposals for the year (6) (6) 

Balance as at 31st March, 2025 725 15,225 4 62 2 4 16,021 

Ill. Carrying Amount 

Balance as at 31st March 2025 0 726 73,050 4 39 5 6 73,830 

Balance as at 31st March 2024 0 822 75,840 1 47 5 7 76,722 

Notes: 
For charges created to lender, refer note 17 e, 22 
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4.2 Right of Use Asset 

Description of Assets 

I. Cost 
Balance as at 1st April, 2023 
Modificati on or Alteration in lease arrangement during the 
year 
Balance as at 31st March, 2024 
Additions during the year 

Balance as at 31st March, 2025 

II. Accumulated Depreciation 
Balance as at 1st April , 2023 
Depreciation expense for the year 
Balance as at 31st March, 2024 
Depreciation expense for the year 
Balance as at 31st March, 2025 

Net Carrying amount of: 

Carrying amount of: 
Right of Use Asset - Leasehold land 

Total 
Note: 
For charges created to lender, refer note 17 e, 22 

4 .3 Capita l Work-In-Progress (CWIP) 

Particulars 

Opening Balance 
Addition during the Year 
Capitalised during the year 
Closing Balance 
Notes: 
(i) For charges created to lender, refer note 17 e, 22 
(ii) CWIP Ageing Schedule: 
a. Balance as at 31st March 2025 

Capital Work In Progress 

Spares and Equipments 
Total 

b. Balance as at 31st March 2024 

Capital Work In Progress 

Spares and Equipments 
Total 

Leasehold land 

2,600 

-

2,600 

2,600 

353 
87 

440 
87 

527 

As at 
31st March, 2025 

2.073 
2,073 

As at 
31st March, 2025 

(f in Lakhs) 
1 

81 
(55) 

27 

Less than 1 year 
27 
27 

Less than 1 year 
1 
1 

~in Lakhs) 

Total 

2,600 

2,600 

2,600 

353 
87 

440 
87 

527 

~in Lakhs) 

As at 
31st March, 2024 

2,160 
2,160 

As at 
31st March, 2024 

(fin Lakhs) 
24 
40 

(63) 
1 

Amount in CWIP for a period of 

1-2 years 2-3 years 

. . 

Amount in CWIP for a period of 
1-2 years 2-3 years 

. 

Total 
More than 3 years 

27 
27 

• "'.?'- ?AR/k,~ 
.· •-,~et 

More than 3 years 
" ~l'iTota~ o' l 

O~ - f r"' 
0 0 7 ,; I 'll ~ 1 
0 0 

. 
/• j 1 
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5 Non-Current Loan 
(Unsecured, considered good) 

Loans to related parties (refer notes below) 
Total 

Notes: 

As at 
31st March, 2025 

~ in Lakhs) 
7,580 

7,580 

adani 

As at 
31st March, 2024 

~ in Lakhs) 
6,854 

6,854 

{i) Loans to Related Party is receivable on mutually agreed terms within period of five years from the date of agreement and ca rry an interest rate of 70.60% p.a . 
(ii) Unrealised interest at year end is added with the principal amount as per the terms of the agreement. Refer foo t note 1 of statement of Cash lows 
{iii) For charges created to lender, re fe r note 17 I:', 22 
(iv) For transaction with related parties refer note 38, 

6 Other Non-current Financial Assets As at As at 

Balances held as Margin Mo ney or security against borrowings (refer note {i) below) 
Claims Receivables (refer note (ii) below) 

Notes: 

Total 

31st March, 2025 

~ in Lakhs) 
5,637 

B,044 

13,681 

31st March, 2024 

~ in Lakhs) 
5,324 
8,410 

13,734 

(i) Debt Service Reserve Account (DSRA) Deposits against Rupee Term Loans and Bonds which is expected to roll over after the maturity till the tenure of Rupee Term Loans and 
Bonds. 
{ii) Claims receivable represents outstanding collection from customers on account of change in law claims which are approved by appropriate authorities. 
{iii) For charges created to lender, refer note 17 e, 22 

As at As at 
7 Other Non-current Assets 

31st March, 2025 
~ in Lakhs) 

31st March, 2024 

~ in Lakhs) 

Capital advances (refer note {ii) below) 2 
Total 5 2 

Notes: 
(i) For charges created refer note 17 e, 22 
{ii) For balances with related parties refer note 38. 

8 Inventories As at As at 
(At lower of Cost or Net Realisable Value) 31st March, 2025 31st March, 2024 

~ in Lakhs) ~ in Lakhs) 

Stores and spares parts 77 92 
Total n 92 

Note: 
For charges created to lender, refer note 17 I:', 22 

As at As at 
9 Current Investments 31 st March, 2025 31st March, 2024 

10 

Investments measured at FVTPL 
72,055 (Previous year- NIL) units of SBI Liquid Fund Direct Growth 
NIL Units (Previous year - 5,16,069) units of Birla Sun Life Cash Plus - Growth-Direct Plan 
NIL Units( Previous year - 21,129 Units) of HDFC Liquid Fun d - Direct Plan - Growth Option 
NIL Units ( Previous year -19,717 Units) of ICICI Prudential Liquid - Direct Plan 
51,482 Units( Previous year - 31,979 Units) of Nippon Ind ia Liqu id Fund Direct Growth Plan 

Aggregate amount of Unquoted investme nts 
Fair value of Unquoted inves tments 
Note: 
For charges created to lender, refer note 17 I:', 22 

Trade Receivables 
(at amortised cost) 

Secured, considered good 
Unsecured, considered good (refer note 40) 
Trade Receivab les which have significant increase in credit risk 

Trade Receivables - Credit impaired 
Unbilled Revenue (refer note 40) 

Loss allowance for credit impaired 

Notes: 
{i) For charges created to lender, refer note 17 e, 22 
(ii) For balances with related parties refer note 38 
(iii) Expected Credit Loss (ECL) 

Total 

Total (a) 

Total (b) 

Total (a-b) 

~ in Lakhs) ~ in Lakhs) 

2,922 
2,011 

1,002 
70 

3,26B 1,B90 
6,190 4,973 
6,190 4,973 
6,190 4,973 

As at As at 
31st March, 2025 31st March, 2024 

~ in Lakhs) ~ in Lakhs) 

988 1,023 

13 13 
1,223 1,169 
2,225 2,205 

(13) (13) 
(13) (13) 

2,211 2,192 

Trade receivables of the Company are majorly due from State Electricity Distribution Companies (DISCOM) which are Government entities and also inculdes related parties with 
credit period of 60 days {including grace period of LPS). The Company is regularly re ceiving its dues from DISCOM and related parties. Delayed payments carries interest as per the 
terms of agreements with DISCOM. Accordingly in relation to these dues, the Company does not foresee any Credit Risk. 

(iv) Ageing Schedule: 
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Note s to financial statements as at 31st March, 2025 

a. Balance as at 31st March, 2025 (' in Lakhs) 
Outstanding for following periods from due date of payment 

Sr No Particulars Unbilled Not Due Less than 6 6 Months - 1 Total 
months 

1-2 Years 2-3 Years More than 3 years 
year 

1 Undisputed Trad e 
receiva bles - Considered 1,223 988 2,211 
good 

2 Undisputed Trade 
rece ivab les - wh ich have 
significant increase in 
credi t risk 

3 Undisputed Trad e 
receivabl es • credit 13 13 
impaired 

4 Dispu ted Trade 
receivab les - Considered 
good 

5 Disputed Trade 
receivabl es - which have 

-signifi cant increase in 
Credit risk 

6 Disputed Tra de 
receivab les· credi t 
impaired 

7 Allowance for 
(13) (13) 

Impairment 
Total 1,223 9BB 2,211 

b. Balance as at 31st March, 2024 (' in Lakhs) 
Outstanding for following periods from due date of payment 

Sr No Particulars Unbilled Not Due Less than 6 6 Months - 1 Total 
months 

1-2 Years 2-3 Years More than 3 years 
year 

1 Undisputed Trade 
receiva bl es - Consi dered 1.169 1,022 1 2,192 
good 

2 Undisputed Trad e 
receivables - which have 
signif icant increase in 
Credit risk 

3 Undisputed Trade 
receiva bles - cre di t 4 9 13 
impaire d 

4 Dispu ted Trade 
receivab les - Considered 
good 

5 Disputed Trade 
rece ivables - w hich have 
sign if icant increase in 
Credit risk 

6 Disputed Trade 
receiva bles - cred it 
impaired 

7 Allowance for 
(4) (9) (13) 

Impairment 
Total 1,169 1,022 1 2,192 

11 Cash and Cash equivalents As at As at 
31st March, 2025 31 st March, 2024 

(' in Lakhs) (' in Lakhs) 
Balances wi th banks 

In current accounts 46 93 
Total 46 93 

12 Bank balance (other than Cash and Cash equivalents) As at As at 
31st March, 2025 31 st March, 2024 

(' in Lakhs) (' in Lakhs) 
Balances held as Margin Money (refer note (i i) below) 17 13 
Fixed Deposits (wi th Original maturity for more than th ree mon th s e, less than twelve months) 9,984 1,362 

Total 10,001 1,375 
Notes: 
(i) For charges created to lender, refer note 17 E', 22 
(ii) Margin Money is pledged/ lien against other cred it facilities. 
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13 Other Current Financial Assets 

Interest accrued (refer no te (iv) below) 
Fair Value of Derivatives (refer note 37) 
Claims rece ivab le (re fe r note (ii) below) 

Notes: 
(i) For charges created to lender, refer note 17 e, 22 

Total 

As at 
31st March, 2025 

Cl' in Lakhs) 
542 

40 9 
951 

adani 
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As at 
31st March, 2021 

(l' in Lakhs) 
105 

7,862 
409 

8,376 

(ii) Claims receivable re presents outstanding collection from customers on accoun t of change in law claims wh ich are approved by appropriate authori ti es. 
(iii) For balance w ith related part ies refe r note 38. 
(iv) For conversion of interes t accru ed on intercorporate deposits given to related part ies refer foo tnote 1 of Cash Flow Statement. 

14 Other Current Assets 

Advance for supply of goods and services 
Prepaid Exp enses 

Note: 
For charges created to lende r, refer no te 17 e, 22 

15 Equity Share Capital 

Autho ri se d Share Capi tal 
13.50,00,000 (Previous year 13.50,00,000) Equity Shares of t 10/- each 

Issued, Subscribed and fu lly paid-up Equity Shares 
9,76,70,000 (Previous year 9,76,70,000) Equity Shares of ? 10/- each 

Total 

Total 

Total 
a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting year 

Equity Shares 

At the be ginning of the yea r 
Issued during the year 
Outstanding at th e end of the year 

b. Terms / rights attached to equity shares 

As at 31st March, 2025 
No. of Shares Cl' in Lakhs) 

97,670,000 9,767 

97,670,000 9 ,767 

As at 
31 st March, 2025 

Cl' in Lakhs) 

As at 
31st March, 2025 

Cl' in Lakhs) 

11 
11 
22 

13,500 
13,500 

9,767 
9,767 

As at 
31st March, 2024 

Cl' in Lakhs) 

As at 

11 
21 
32 

31st March, 2024 
Cl' in Lakhs) 

13,500 
13,500 

9,767 
9,767 

As at 31st March, 2024 
No. of Shares ({ in Lakhs) 

97,670,000 9,767 

97,670,000 9,767 

The Company has only one class o f equi ty shares having par value off 10 per share. Each holder of equ ity shares is entitl ed to one vote per share. In t he event of liquidation of the 
Company the holders of the equity shares wi ll be entitled to receive remaining assets of the Company, af ter di stribution of all preferential amounts. The distribution wi ll be in 
proportion to t he number of equ ity shares held by the share ho lders. 

c. Shares held by holding company 
Ou t of equity shares issued by t he Company, share s he ld by its holding company is as under: 

As at 31 st March, 2025 
No. of Shares Cl' in Lakhs) 

Adani Green Energy Twenty Th ree Limited 97,670,000 9,767 
(a long w ith its no minees) 

Total 97,670,000 9,767 
d. Details of shareholders holding more than 5% shares in the Company 

As at 31st March, 2025 

Adani Green Energy Twenty Three Limited 
(along with its nominees) 

e. Details of shares held by promoters 
Particulars 

Ad an i Gre en Energy Twenty Th ree Limited 
(along wi th its nominees) 

No. of Shares 
97,670,000 

Total 97,670,000 

As at 31st March, 2025 
% holding 

No. of Shares in % Change 
the class 

97,670,000 100% 

% holding 
100% 

100% 

No, of Shares 

97,670,000 

As at 31st March, 2024 
No. of Shares Cl' in Lakhs) 

97,670,000 9,767 

97,670,000 9,767 

As at 31st March, 2024 
No. of Shares 

97,670.000 

97,670,000 

As at 31st March, 2024 

% holding in 
the class 

100% 

% holding 
100% 

100% 

% Change 
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16 Other Equity 

Retained earnings (refer note (i) below) 
Opening Balance 
Add: Profit for the year 
Add: Reversal of Deemed Distribution to Holding Co mpany (refer no te(ii i)below) 
Closing Balance 

Cash flow hedge reserve (refer note (ii) below) 
Open ing Balance 
Add : Effective portion of gain on hedging instruments in a cash flow hedge 
Closing Balance 

Notes: 

(a) 

(b) 

Total (a+b) 

As at 
31 st March, 2025 

(" in Lakhs) 

6,029 
3,175 

9,204 

(1 ,732) 
796 

(936) 

8,268 

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

adani 
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As at 
31 st March, 2024 

(" in Lakhs) 

4,671 
2,001 
(643) 

6,029 

(1,956) 
224 

(1 ,732) 

4,297 

(ii) The cash flow hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of designated portion of hedging instruments 
entered into for cash flow hedges, that will be reclassified to profit or loss when the hedged transaction affects the profit or loss. 
(iii) Interest free loans provided are recognised at fair value on the date of disbursement and the difference on fair valuation is recognised as deemed distribution to Holding 
Company. 

17 Non • Current Borrowings 
(at amortised cost) 

Secured borrowings 
4.625% Senior Secured USO Bonds (refer note (i) below) 

Unsecured Borrowings 
From Related Parties (refer note (ii) e, (ii i) below and note 38) 

Note s: 
(a) Security details and Repayment schedule for the balances as at 31 st March, 2025 

Total 

As at 
31st March, 2025 

(" in Lakhs) 

69,811 

8,473 
78,284 

As at 
31st March, 2024 

(" in Lakhs) 

70,351 

13,553 
83,904 

(i) Bond from Financial Institution aggregating to { 72,837 Lakhs (As at 31st March, 2024 {73,376 Lakhs) are secured /to be secured by first charge on al l immovable assets and 
movable assets includi ng current assets of the Compa ny. Further, secured by pledge of Equity shares held by Adani Renewable Energy Holding One Private Limited. The bond 
carries an interest rate 4.625% p.a. Repayment of Bond will be done on structured 40 half yearly insta lments starting from F.Y 2019 -20. due date as per offering circular. 

(ii) Unsecured Loans in the nature of inter corporate deposits from related parties are repayable on mutually agreed terms within period of five years from the date of agreement 
and carry an interest rate of 10.60% p.a. During the year, the tenure of the ICD amounting to { 5090 Lakhs. which was initially payable in the month of January'26, have been 
extended for 3 years effective from 1st March, 2025(further extendable for 2 years as per mutually agreed terms between the parties). As a result of this extension, the Company 
continues to classify the ICD as a non-current borrowing. 

(iii) For t ransaction with re lated parties refer note 38. 
(iv) Unpaid interest at year end is added with the principal amount as per the terms of t he agreement. Refer foot note 1 of Statement of Cashf lows 
(v) For Maturity of borrowings, refer note 33. 
(vi) The amount disclosed in security details is gross amount be fore adjustments towards unamortised cost. 

1 B Non Current Financial Liabilities 

Fair Value of derivatives (refer note 37) 

19 Non-Current Provi sions 

Provision for Assets Reti rement Obligation (Refer note be low) 

Note: 
Movement in Asset Retirement Obligation 

Particulars 

Opening Balance 
Add: Unwi nding of Interest 
Closing Balance 

20 Deferred Tax (Liabilities) (Net) 

Deferred Tax Liabilities 
Diffe rence between book base and tax base of property, plan t and equipment 
Mark to Market gain on Mutual Fund 
Gross deferred tax liabilities 

Deferred Tax Assets 
Right of Use assets net of Lease liabilities 
Unabsorbed depreciation 
Asset retirement obligation 
Unrea lized Forex under section 43A of In 

Others 
Gross Deferred Tax Assets 
Net Deferred Tax Liab ilities 

Total 

Total 

(a) 

As at 
31st March, 2025 

(" in Lakhs) 
1,501 
1,501 

As at 
31 st March, 2025 

(" in Lakhs) 
510 
510 

As at 
31st March, 2025 

(" in Lakhs) 
475 

35 
510 

As at 
31st March, 2025 

(" in Lakhs) 

7.483 
17 

7,500 

184 
817 
128 

3,410 
3 

4,543 
2,95 

As at 
31st March, 2024 

(" in Lakhs) 
877 
877 

As at 
31st March, 2024 

(" in Lakhs) 
475 
475 

As at 
31st March, 2024 

(" in Lakhs) 
442 

33 
475 

As at 
31st March, 2024 

(" in Lakhs) 

3,981 
12 

3,993 

155 
1,192 

120 
921 

3 
2,392 
1,602 
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(a) Movement in Deferred Tax (Liabilities) for the Financial Year 2024-25 

Particulars 

Tax effect of items constituting deferred tax liabilities: 
Difference between book base and tax base of property, plant and equipment 
Mark to Market gain on Mutual Fund 
Gross deferred tax liabilities 
Tax effect of items constituting deferred tax assets : 
Right of Use assets net of Lease liabilities 
Asset retirement obligation 
Unrealized Forex under section 43A of Income Tax Act, 1961 
Unabsorbed depreciation 
Provision for bad and doubtful debts 
Gross Deferred Tax Assets 
Net Deferred Tax Liabilities 

(b) Movement in Deferred Tax (Liabilities) for the Financial Year 2023-24 

Particulars 

Tax effect of items constituting deferred tax liabilities: 
Difference between book base and tax base of property, plant and equ ipment 

Mark to Market ga in on Mutual Fund 
Gross deferred tax liabilities 
Tax effect of items constituting deferred tax assets : 
Right of Use assets net of Lease l iabi lities 
Asset retirement obligation 
Unrealized Forex under section 43A of Income Tax Act. 1961 
Unabsorbed depreciation 
Credit Impairment of Trade Receivable 
Gross Deferred Tax Assets 
Net Deferred Tax liabilities 

Note: 

As at 
1st April, 2024 

3,981 
12 

3,g93 

155 
120 
921 

1,192 
3 

2,392 
(1,602) 

As at 
1st April, 2023 

3,114 

0 
3,114 

155 
112 

990 
1,049 

2,151 
(963) 
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Recognised in 
Recognised in OCI - As at 

profit and Loss • 
Charge 31 st March, 2025 

Charge 

3.502 7483 
5 17 

3,507 7,500 

29 184 
8 128 

2,756 (267) 3410 
(375) 817 

0 3 
2,419 (267) 4,543 

(1,088) (267) (2,957) 

Recognised in 
Recognised in OCI • As at 

profit and Loss • 
Charge 31st March, 2024 

Credit 

866 3,981 

12 12 
879 3,993 

(0) 155 

8 120 
7 (76) 921 

143 1,192 
3 3 

160 (76) 2,392 
(718) (76) (1,602) 

The Company has entered into long term power purchase agreement with state power distribution companies for period of 25 years, pursuant to this management is reasonably 
certain that the amount of unabsorbed depreciation can be utilized at anytime without any restriction or time frame. 

21 Other Non Current Liabilities 

Deferred Income 
Total 

22 Current Borrowings 

Current maturities of Non•Current borrowings 
Total 

Notes: 
(i) Security note for Current maturities of non current borrowings are covered in Non current borrowings schedule (refer note 17) 

As at 
31st March, 2025 
~ in Lakhs) 

8.052 
8,052 

As at 
31st March, 2025 
~ in Lakhs) 

2,338 
2,338 

As at 
31st March, 2024 

~ in Lakhs) 
8,572 
8,572 

As at 
31st March, 2024 
~ in Lakhs) 

2,279 
2,279 

(ii) During the year, the Company has not availed any credit facilities and as at year end the outstanding sanction facilities are Nil. The quarterly returns/ statements filed by the 
Company with such banks are in agreement with the books of accounts of the Company. 

23 Trade Payables 

• Total outstanding dues of micro enterprises and small enterprises (MSME) (refe r note 39) 
• Total outstanding dues of creditors other than micro enterprises and small enterprises 

Notes: 
(i) For transaction with related parties refer note 38. 
(ii) Ageing schedule: 

Total 

As at 
31st March, 2025 
~ in Lakhs) 

65 
113 
178 

As at 
31st March, 2024 
~ in Lakhs) 

2 
98 

100 



ADANI RENEWABLE ENERGY (RJ) LIMITED 
Notes to financial statements as at 31st March, 2025 

a. Balance as at 31st March, 2025 
Outstanding for following periods from due date of Payment 

Sr. No. Particulars Unbilled Not Due Less than 1 
1-2 years 2-3 Years More than 3 years 

year 

1 MSME 65 
2 Others 3 98 12 1 
3 Disputed dues - MSME 
4 Disputed dues - Others 

Total 68 98 12 1 

b. Balance as at 31st March, 2024 
Not Due Outstanding for following periods from due date of Payment 

Sr. No. Particulars Unbilled 
(including 

Less than 1 accrued 1-2 years 2-3 Years More than 3 years 
expenses) year 

1 MSME 2 
2 Others 45 31 4 17 1 
3 Disputed dues - MSME 
4 Disputed dues - Others 

Total 45 33 4 17 1 

24 Other Current Financial Liabilities As at 

25 

Interest accrued but not due on borrowings (refer note (iii) and {iv) be low) 
Capita l Credi tors (refer note {i), {ii) and {ii i) below) 
Fair Value of Derivatives (refer note 37) 
Other Payables 

Total 
Notes: 
{i) Capital creditors represents the amounts payable for purchase of Property, Plant and Equipment and Capital Work in Progress. 
(ii) For total outstanding dues of micro enterprises and sma ll enterprises (refer note 39) 
{iii) For balances wi th related parties refer note 38. 

31st March, 2025 
~ in Lakhs) 

1,563 
4 

1,568 

(iv) For conversio n of Interest accrued on inter corporate deposit taken from related parties, refer footnote 1 of Statement of Cashflows 

Other Current Liabilities As at 
31st March, 2025 
~ in Lakhs) 

Statutory liabilities 113 
Deferred Income 435 
Other advances 3 

Total 551 

adan i 

Total 

65 
113 

178 

Total 

2 
98 

100 

As at 
31st March, 2024 
~ in Lakhs) 

As at 

1,574 
12 
27 
0 

1,613 

31st March, 2024 
~ in Lakhs) 

98 
350 

7 
455 



ADANI RENEWABLE ENERGY (RJ) LIMITED 
Notes to financial statements for the year ended 31st March, 2025 

26 Revenue from Operations 

Revenue from Contract with Customers (refer note 40) 
Revenue from Power Supply 
Sale of Spares (refe r note (i) be low) 

Other Operating Revenue 
Income from amortization of Safeguard Duty 

(i) Fo r transaction with related parties refer note 38. 

(ii) Timing of revenue recognition 

Goods/Services transferred point in t ime 

(iii) Reconciliation of amount of revenue recogn ised in the statement of profit and loss with the contracted price : 

Particulars 
Revenue as per contracted price 

Less : Adjustments 
Discount on prompt payment 
Open access charges. # 

Total 

For the year ended 
31st March, 2025 

~ in Lakhs) 

12,718 
0 

435 
13,153 

For the year ended 
31st March, 2025 

12,718 
12,718 

For the year ended 
31st March, 2025 
~ in Lakhs) 

12,728 

10 

adani 

For the year ended 
31st March, 2024 

~ in Lakhs) 

12,573 
0 

350 
12,923 

For the year ended 
31st March, 2024 

12,573 
12,573 

For the year ended 
31st March, 2024 
~ in Lakhs) 

12,702 

50 
79 

Revenue from contract with customers 12,718 12,573 
The Company does not have any re turns, refunds and other performance obligation for sale of spares 
# The Company has netted off Open Access Charges w ith Revenue from Power Supply in view of the revenue recognition criteria as per 'Ind AS 115: Revenue from Contract with 
Customers·. Co rresponding netting off is also done in the comparative periods presented in the financial statements and the amounts are not material. 

27 Other Income 

Interest Income (refer note (i) and (ii i) below) 
Ga in on sale/ fa ir valuation of investments measured at FVTPL (net) (refer note (ii) be low) 
Foreig n Exchange Fluctuation Gain (net) 
Sale of Scrap 
Gain on sale/ discard of Property, plant and equipment (net) 
Service income 

Liability no longer required written ba ck 

Notes: 
Total 

For the year ended 
31st March, 2025 
~ in Lakhs) 

2,315 
212 

3 
2,531 

For the year ended 
31st March, 2024 
~ in Lakhs) 

2,273 
150 

1 

3 
0 

75 
4 

2,506 

(i) Interest income includes income from Bank deposits t 782 Lakhs (Previous year t 488 Lakhs) and Interest from lntercorporate deposits t 727 Lakhs (Previous year f 655 lakhs), 
towards Fair value of Deferred income t 795 Lakhs (Previous year• t 1,129 Lakhs) and t 11 Lakhs towards Late Payment Surcharge for power supply (Previous year• t 1 Lakhs) . 
(ii) Includes fair value (loss)/ Gain amounting to f 19 Lakhs (Previous year f 50 Lakhs). 
(iii) For t ransactions with related parties refer note 38. 

2B Finance costs 

(a) Interest Expenses on financial liabilities measured at amortised cost: 
Interest on Loans and bonds (refer note below) 
Interest Expenses· Others 
Interest on lease Liabilities 

(b) Other borrowing costs : 
Loss on Derivatives Contracts 

Bank Charges and Other Borrowing Costs 

(c) Exchange difference on foreign currency borrowings 

Note: 
For transactions with related parties refer note 38. 

(a) 

(b) 

(c) 
Total (a+b+c) 

For the year ended For the year ended 
31st March, 2025 31st March, 2024 

~ in Lakhs) ~ in Lakhs) 

4,598 5,540 
39 33 

273 271 
4,909 5,844 

885 1,956 
114 97 

999 2,053 

1,769 1,099 
1,769 1,099 
7,677 B,996 



ADANI RENEWABLE ENERGY (RJ) LIMITED 
Notes to fi nancial statements for the year ended 31 st March, 2025 

29 Other Expenses 

Stores and Spares parts consumed 
Repairs, Opera t ions and Maintenance 

Plant and Equipment (refer note below) 
Ot hers 

Lega l e Professiona l Expenses 
Corporate cost allocation expense (re fer no te 42). 
Directors' Sitting Fees 
Payment to Aud itors 

Statutory Au dit Fees 
Tax Aud it Fees 

Communica t ion Expenses 
Trave ll ing e Conveyance Expenses 
Insurance Expenses 
Office Expenses 
Foreign Exchange Fluctua t ion loss (net) 
Loss on sa le/ discard of Prope rty, plant and equipment (ne t) 
Ra te s e Taxes 
Corporate Social Responsibi lity expenses (re fer note 44) 
Credi t Impairment of Trade Receivable 
Misce ll aneous Expenses 

Note: 
For transaction w ith re la ted part ies refer note 38. 

30 Income Tax 

Total 

The major components of income t ax expense for the year ended 31st March, 2025 and for the year ended 31 st March , 2024 are : 

Income Tax Expense : 

Profit and Loss section: 
Current Tax: 
Curre nt Tax Charge 

Deferred Tax 
In re spect of curren t year orig ination and reversa l of te mporary di f ferences inc luding in resp ect of openi ng 
ba lances, 

OCI section: 
Deferred tax related to items recognised in OCI during the year 

Profit before tax as per Statement of Profit and Loss 
Income tax using the Company's domestic tax rate @ 25.17% (Previous year @ 25.17%) 
Tax Effect of : 
Impact perta ining to earli er years 
Tax impac t on Pe rmanen t Differen ces 
Income tax recognised in statement of profit and loss account at effective rate 

(a) 

(b) 

(c) 

Total (a+b+c) 

For the year ended 
31 st March, 2025 
~ in Lakhs) 

35 

381 
0 

25 
86 

12 

2 
41 
54 

0 
0 

30 
24 
52 

3 
745 

For the year ended 
31st March, 2025 

~ in Lakhs) 

1,088 

1,0BB 

267 
267 

1,354 

For the year ended 
31st March, 2025 
~ in Lakhs) 

4,263 
1,073 

15 
1,0BB 

adani 
Ren~\,'"J.cl-b l c-:. 

For the year ended 
31st March, 2024 
~ in Lakhs) 

57 

381 
0 
11 

24 

11 
0 
2 

35 
85 

0 

52 
13 
0 

672 

For the year ended 
31st March, 2024 

~ in Lakhs) 

718 

71B 

76 
76 

793 

For the year ended 
31st March, 2024 
~ in Lakhs) 

2,719 
684 

34 
71B 



ADANI RENEWABLE ENERGY (RJ) LIMITED 
Notes to financial statements as at and for the year ended on 31st March, 2025 

31 Contingent Liabilities and Commitments (to the extent not provided for) : 
(i) Contingent Liabilities : 

The Rajasthan Renewable Energy Corporation Limited ("RRECL") has raised demand to deposi t deve lopment charges oft 1 

Lakhs per MW each year (estimated exposure for the Company as at 31st March, 2025: t 1,128 Lakhs excluding interest, if 

any) to the Rajasthan Renewable Energy Development Fund ("RREDF"), since october 2019 pursuant to Clause 22.5 of the 

Rajasthan Solar Policy, 2014 and subsequent revisions and clarifications that mandates so lar power developers in 

Rajasthan to contribute to the RREDF in cases where the sola r power projects are set up for sale of power to parties other 

than DISCOMs of Rajasthan, The matter is disputed by the Company. 

The Company expects favo rable outcome in th is matter. 

As at 
31st March, 2025 

(tin Lakhs) 

1,128 

1,128 
The Group has assessed that it is only possible, but no t probable, that outflow of economic resources will be required in re spect of above matters. 

(ii) Commitments : 

Capital Commitment (e stimated amount of contracts remaining to be executed on capital account and not provided for) 

32 Leases 

As at 
31st March, 2025 

(tin Lakhs) 
0 

0 

adani 

As at 
31st March, 2024 

( tin Lakhs) 

928 

928 

As at 
31st March, 2024 

( tin Lakhs) 
0 

0 

The Company has lease contrac ts for land used in its operations, with lease term of 30 years. The Company is restri cted from assigning and sub leasing t he lease. 
The weighted average incremental borrowing rate applied to lease liabi lities is 10.50% p.a. 
The following is the move ment in Lease liabilities: 
Particulars 
Balance as at 1st April , 2023 

Add: Finance cost incurred during the year 
Less: Payments of Lease Liabilities 

Balance as at 31st March, 2024 
Add: Finance cost incurred during the year 
Le ss: Payments of Lease Liabil ities 

Balance as at 31st March, 2025 

Classificat ion of Lease Liabilities: 

Particulars 

Current Le ase Liabilities 
Non - Current Lease Liabilities 
Total 

Disclosure of expenses related to Leases: 

Particulars 

Interest on lease liabilities 
Depreciation expense on Rig ht-of-use assets 
Total 
For ma turity profile of lease liabilities, refer note 33 of maturity profile of financial liabilities. 

33 Financial Instruments, Financial Risk and Capital Management : 

As at 
31st March, 2025 

As at 

240 
2,488 
2,728 

31st March, 2025 
273 
87 

360 

Amount in t Lakhs 
2,673 

271 
(242) 

2,702 
273 

(247) 
2,728 

(tin Lakhs) 
As at 

31st March, 2024 
234 

2.468 
2,702 

(t in Lakhs) 
As at 

31st March, 2024 
271 
87 

358 

The Company's risk management activities are subject to the management direct ion and contro l under the framework of Risk Management Poli cy as approved by the Board 
of the Company. The Management ensures appropriate risk governance framework for the Company through appropriate po li cies and processes and that risks are identified, 
measured and managed properly. 

The Company's financial liabilit ies comprise mainly of borrowings from finan cial institutions (through issue of bonds), inter corporate deposits B- interest accrued on the 
same, lease liabilities, trade and other payables. The Company's financial assets (other than derivatives) comprise mainly of investments, cash and cash equivalents, other 
balances with banks, loans, t rade receivables and other receivables. 

The Company has exposure to the fo llowing risks arising fro m financial instruments: 
- Market ris k; 
- Credit ri sk; and 
- Liquidity risk 
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Notes to financial statements as at and for the year ended on 31st March, 2025 

Market risk 
Market risk is the risk that the fa ir value of future cash flows of a financ ia l instrument will fluctuate because of changes in marke t prices. Market risk comprises three types 
of risk: inte rest rate risk, currency risk and price risk. 

i) Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financia l instrument will fluctuate because of changes in market interest rates. The Company's 
exposure to the ris k of changes in market interest rates relates primarily to the Company's long-term debt obligations. 
The Company's borrowings from financia l institution (through bonds) and borrowings from related parties are at fixed rate of interest. As all the borrowings are at fixed rate 
of interes t, hence sensitivity analysis is not carried out. 

The company intends to hold investment in mutual fund for relatively shorter period of time and hence the interest rate risk is not material to that extent. 
ii) Foreign Currency risk 
Foreign Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Company 
is exposed to the effects of f luctuation in the prevailing foreign currency exchange rates on its f inancial position and cash flows. Exposure arises primarily due to exchange 
rate fluctuations between the functional currency and other currencies from the Company's operating and financing activi ties as the company has foreign currency 
borrowings in nature of bonds and import of spares for operations. The Company has hedged 100% of its foreign currency borrowings including interest to that extent. the 
Company is not exposed to foreign currency risk. 

Every 1% depreciation / apprec iation in the exchange rate between the Indian rupee and U.S.do lla r and other currencies on the exposure relating to foreign currency 
creditors and acceptances of $ O mil li on and EURO O million as on 31st March. 2025 and $ O million and EURO O million as on 31st March. 2025. would have 
increased/decreased the Company's loss before tax for the year as follows : 

Impact on profit/ (loss) before tax for the year 
Impact on Other Equity for the year 

iii) Price risk 
The company does not have price risk. 
Credit risk 
Trade Receivable: 

For the year ended 
31st March, 2025 

(fin Lakhs) 
0 
0 

For the year ended 
31st March, 2024 

(, in Lakhs) 
0 
0 

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

Other Financial Assets: 

This comprises mainly of deposits with banks, investments in mutual funds, derivative assets and other intercompany deposits. Credit risk arising from these financ ial assets 
is limited and there is no collateral held against these because the counterparties are banks, recognised f inancial institutions and Group Companies. Banks and recognised 
financial institutions have high credit ratings assigned by the credit rating agencies. lntercompany deposits are placed with fellow subsidiary Companies. 

Cross Guarantee Given 

The maximum credit exposure on cross guarantees given by the company for co-obligor structure other than entities namely Wardha Solar (Maharashtra) Private Limited 
and Kodangal Solar Parks Private Limited for various financial facilities are disclosed in note 38b (ii). (iii) and (iv). 

Liquidity risk 
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities. The Company monitors its risk of 
shortage of funds using cash flow forecast ing models and matching profiles of financial assets and liabilities. These models consider the maturity of its financial 
investments. committed funding and pro jected cash flows from Company's operations. The Company's objective is to provide financial resources to meet its business 
objectives in a timely, cost effective and reliab le manner and to manage its capita l structure. Having regard to the nature of the business wherein the Company is able to 
generate fixed cash flows over a period of time, any surplus cash generated, over and above the amount required for working capital management and other operational 
requirements, is retained as cash and cash equivalents (to the extent required) and any excess is invested in highly marketable debt mutual funds with appropriate 
maturities to optimise the cash returns on investments while ensuring sufficient liquidity to meet its liabilities or lent to group entities (within Adani Green Energy Limited) 
at market determined interest rate. 

The Company expects to generate positive cash flows from operations in order to meet its external financial liabilities as they fall .due. The Company has unconditional 
financial support from Ultimate Deemed Holding Company including extension of repayment terms of borrowings from related parties, as and when needed.Also refer 
Footnote 17(ii) with regards extension of Loan tenure payable in next year. 

Maturity profile of financial liabilities : 
The table below provides details regarding the remaining contractual maturities of financial liabilities based on contractual undiscounted payments. 

As at 31st March, 2025 Notes Less than 1 year 1 to 5 year More than 5 Years Total 
Borrowings'(including current 17 and 22 12,143 33,293 73,633 119,069 
maturities and Interest accrued) 
Lease Liabilities # 32 253 1,217 6.445 7,915 
Trade Payables 23 178 17B 
Fair value of Derivatives 24 1,501 1,501 
Other Financial Liabilities 24 5 5 
(Excluding Interest accrued) 

As at 31st March, 2024 Note Less than 1 year 1 to 5 year More than 5 Years Total 
Borrowings•(including current 17 and 22 6,654 37,091 83,182 126,927 
maturities and Interest accrued) 
Lea se Liabilities# 32 247 1,051 6,865 8,163 
Trade Payab les 23 100 100 
Fair value of Derivatives 19and24 27 877 904 
Other Financial Liabilities 24 12 12 
(Excluding Interest accrued) 
• The table has been drawn up based on the undiscounted contractual maturities of the f inancial liabilities including interest that will be paid on those lia bilities upto the 
maturity of the instruments. ignoring the refinancing options available with the Company. 
# Carrying value of lease liabilities as at 31st March. 2025 is, 2,728 Lakhs (Previous year, 2,702 Lakhs) 
# Carrying value of borrowings as at 31st March, 2025 is, 80,622 Lakhs (Previous year, 86,184 Lakhs) 
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Capital Management: 
The Company's objectives for managing capital is to safeguard continuity and healthy capital ratios in order to support its business and provide adequate return to 
shareholders through continuing growth. The Company's overall strategy remains unchanged from previous year. 
The Company sets the amount of capital required on the basis of annual business and long-term operating plans which include capital and other strategic investments. 
The funding requirements are met through a mixture of equity, internal fund generation, and other non current/ current borrowings. The Company monitors capital on the 
basi s of the net debt to equity ratio (Capital Gearing ratio). 
The Company believes that it will able to meet all its current liab ilit ies and interest obl igations in timely manner. The Company also has unconditional financi al support from 
Ultimate Deemed Holding Company including extension of repayment terms of borrowings from rela ted parties, as and when needed. 
The Company's capital management ensure that it meets financial covenants attached to the interest bearing loans and borrowings that define capital structure 
requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the financial 
covenants of any interest bearing loans and borrowings in the current year. No changes were made in the objectives, policies or processes fo r managing capital by the 
Company. 

Except as disclosed below, 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(s) or entity(ies), includ ing fore ign entities {"Intermediaries") with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall lend or invest in party identi fied by or on behalf of the Company (U ltimate Beneficiaries). 
During the prev ious year, loan off 1,350 Lakhs was advanced by the Company on April , 2023 to Adan i Green Energy Six Limited, a fellow subsidiary, which has furthe r 
advanced such loan to Adani Green Energy Limited, Ultimate Deemed Hold ing Company. 
The above loan transactions are in compliance with the Foreign Exchange Management Act, 1999 (42 of 1999), Companies Act, 2013 and non violation of Prevention of 
Money-Laundering Act, 2002 (15 of 2003) and are in normal course of business to optimize the group cash flows. 
The Company has not received any fund from any party(s) {Funding Party) with the understanding that the Company shall whether, directly or indirectly lend or invest in 
other persons or entit ies identified by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

Particulars 

Debt 
Less: Cash and cash equivalents (including other bank deposits, Margin money and Current 
Investments) 
Net debt {A) 
Total Equity (B) 
Total Capita l C=(A+B) 
Capital Gearing Ratio (NC) 

34 Fair Value Measurement : 

a) The carrying value of financial instruments by categories as of 31st March, 2025 is as follows : 

Particulars 
Financial Assets 
Investments 
Trade Receivables 
Loans to related parties 
Cash and Cash Equivalents 
Bank balances other than cash and cash equivalents 
Other Financial Assets 

Financial Liabilities 
Borrowings 
Trade Payables 
Lease liabilities 
Other Financial Liabilities 
Fair Value of Derivatives 

FVTOCI 

Total 

1.501 
Total 1,501 

b) The carrying value of financial instruments by categories as of 31st March, 2024 is as follows: 

Particulars 
Financial Assets 
Investments 
Trade Receivables 
Loans to related parties 
Cash and Cash Equ iva lents 
Bank balances other than cash and cash equivalents 
Other Financial Assets 
Fair Value of Derivatives 

Financial Liabilities 
Borrowings 
Trade Payables 
Lease liabilities 
Other Financial Liabilities 
Fair Value of Derivatives 

Note:• 

FVTOCI 

7,862 
Total 7,862 

904 
Total 904 

Notes 

17 and 22 
6, 9, 11 and 12 

15 and 16 

FVTPL 

6,190 

6,190 

FVTPL 

4,973 

4,973 

{i) Fair value of f inancial assets and liab i lities measured at amortised cost is no t materially different f rom its carrying value. 

For the year ended 
31st March, 2025 

(fin Lakhs) 
80,622 
21,874 

58 ,748 
18,035 
76,782 

TT¾ 

Amortised cost 

2,211 
7,580 

46 
10,001 
14,632 
34,471 

B0,622 
178 

2,728 
1,568 

85,096 

Amortised cost 

2,192 
6,854 

93 
1,375 

14,248 

24,762 

86,183 
100 

2,702 
1,586 

90,571 

For the year ended 
31st March, 2024 

(~in Lakhs) 
86,183 
11,766 

74.417 
14,064 
88,481 

84% 

(fin Lakhs) 
Total 

6,190 
2,211 

7,580 
46 

10,001 
14,632 

40,660 

80,622 
178 

2,728 
1,568 
1,501 

86,597 

(fin Lakhs) 
Total 

4,973 
2,192 

6,854 
93 

1,375 
14,248 

7,862 
37,597 

86,183 
100 

2,702 
1,586 

904 
91,475 

{ii) Fair va lue of financial assets and liabili ties measured at amortised cost is not materially different from its carrying value. Further, impact of time value of money is not 
significant for the financial instruments classified as current accordingly the fa ir value has not been disclosed separately. 
(i ii) Trade Receivables, Cash and Cash Equivalents, Other Financial Assets, Current Borrowing s, Trade Payables and Other Current Financial Liabilit ies: Fair va lues 
approximate their carrying amounts largely due to short-term maturities of these instruments. 
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35 Fair Va lue hierarchy: 

Assets 
Investment 

Particulars 

Fair Value of Derivatives 

Liabilities 
Fair Va lue of Derivatives 

Note: 

Total 

Total 

As at 31 st March, 2025 
Level 2 Total 

6,190 

6,190 

1,501 
1,501 

(i) The fa ir values of investments in mutual fund units is based on the net asset va lue ('NAV'). 

adani 

~ in Lakhs) 
As at 31 st March, 2024 

Level 2 Total 
6,190 4,973 4,973 

7,862 7,862 
6 ,190 12,B35 12,835 

1,501 904 904 
1,501 904 904 

(ii) The fa ir values of the derivative financial instruments has been de termined using va luation techniques with market observable inputs as at reporting date. The mode ls 
incorporate various inputs including the credit quality of counter-parties and foreign exchange rates. Accordingly it is representation of fai r value. 

36 Pursuant to the Indian Accounting Standard 33 - Earning per Share, the disc losure is as under: 

Basic and Diluted EPS 
Profit attribu table to equity shareho lders 
Weighted average number of equ ity shares outstanding during the year 
Nominal Value of equ ity share 
8asic and Diluted EPS 

37 Derivatives and Hedging 
(i) Classification of derivatives 

UOM 

(tin Lakhs) 
No 
t 
t 

For the year ended For the year ended 
31 st March, 2025 31st March, 2024 

3,175 2,001 
97,670,000 97,670,000 

10 10 
3.25 2.05 

Derivatives are on ly used for economic hedging purposes and no t as speculative investments. However, where derivatives do not meet the hedge accounting cri teria, they 
are accounted for at fair va lue through profi t or loss. Information about the impact of derivatives used as hedging instruments by the Company and ou tstanding fair value as 
at the end of the financia l year is provided below· 

Particulars 

Derivatives not designated as Hedging Instrum ents: 
Derivatives designated as Hedging Instruments: 
Forward Contracts 
Full Currency Swap 
Principal only Swap, 

(i i) Hedg ing activi ties 
Foreign Currency Risk 

Other Financial Assets 
As at As at 

31 st March, 2025 31 st March, 2024 

7,862 

7,862 

Other Financial Liabilities 
As at As at 

31 st March, 2025 31st March, 2024 

1,501 904 
27 

1,501 877 

The Company is exposed to various foreign currency risks as exp lained in note 33 above. In lines with the Company's Foreign Currency 8- Interest Rate Risk Management 
Po licy, the Company has hedged 100% of its foreign currency borrowings to that extent, the Company is not exposed to foreign currency risk. 
Al l these hedges are accounted for as cash f low hedges. 

Interest Rate Risk 
The Company is not exposed to interest rate risks as explained in note 33 above. 

(iii) Hedge Ef fectiveness 

There is an economic relationship between the hedged items and the hedging inst ruments as the terms of the hedge contracts match the terms of hedge items. The 
Company has established a hedge ra tio of 1:1 tor the hedg ing relationships as the underlying risk of the foreign exchange and in terest ra t e are identical to the hedged risk 
components. To test the hedge effectiveness, the Company compares the changes in the fai r va lue of the hedging instruments against the changes in fair value of the 
hedged items attributable to the hedged risks. 

(iv) Source of Hedge ineffectiveness 
In case of fore ign currency risk and interest rate risk, the main source of hedge ineffectiveness is the effect of the counterparty and the Company's own credit risk on the 
fair va lue of hedge contracts, which is not reflected in the fair value of the hedged items, which is no t expected to be material. 

(v) Disclosures of effects of Cash Flow Hedge Accounting 
Hedging instruments 
The Company has taken derivatives to hedge its borrowings and Interest accrued thereon . 

Particulars 
Forward Contract , Principal Only Swap e,. full currency swap 
As at 31 st March, 2025 
Nominal Amount 
As at 31 st March, 2024 
Nominal Amount 

Less than 1 year 

3,394 

1 to 5 year 

74,400 

144,449 

(vi) The ef fect of the cash flow hedge in the Statement of Profit or Loss and Other Comprehensive Income is as follows· 

' 
Particulars 

Cash flow Hedge Reserve at the beginning of the year 
Total hedging gain/(loss) recognised in OCI 
Income tax on above 

Ineffec t iveness recognised in profit or loss 
Cash flow Hedge Reserve at the end of the year 
The Company does not have any 1neffect1ve portion of hedge. 

More than 5 Years 

~ in Lakhs) 

Tota l 

74,400 

147,843 

Forward Contracts, Full currency swap and 
principle only swap 

As at As at 
31st March, 2025 31 st March, 2024 

(1,732) (1 ,956) 
1,063 300 
(267) (76) 

(936) (1,732) 
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(vii) The Company has taken various derivatives to hedge its loans. The outstanding position of derivative instruments is as under: 
As at 31st March, 2025 As at 31st March, 2024 

Nature Purpose Currency 

Forward covers 
Hedging of Interest USD 
accrued on bond. 

Principle only Swap 
Hedging of Principal USD 
bonds 
Hedging of Foreign USO 

Full currency Swap Currency Loans 
Principal e, Interest 

Total 

Nominal value 
~ in Lakhs) 

74,400 

74,400 

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

Foreign Currency 
(in Million) 

87.0 

B7.0 

Nominal value 
~ in Lakhs) 

3,394 

73,376 

71,073 

147,B43 

Foreign Currency 
(in Million) 

4 .1 

88.0 

85.2 

177.3 

As at 31st March, 2025 As at 31st March, 2024 

Creditors and Acceptances 
Creditors and Acceptances 

Total 

Currency 

USO 
EUR 

Nominal value 
~ in Lakhs) 

Foreign Currency Nominal value 
( in Million) in Lakhs) 

0.00 
0,00 

(Closing rate as at 31st March, 2025: INR/USD-85.47, INR/EUR- 92.09 and Previous year: INR/USD-83.41, INR/EUR-89.88) 

3B Related party transactions 
a, List of related parties and relationship 

~ 

3 
3 

Foreign Currency 
(in Million) 

0.00 
0.00 

The Management has identified the following entities and individuals as related parties of the Company for the year ended 31st March, 2025 for the purpose of reporting as 
per Ind AS 24 Related Party Disclosure which are as under:-

Entities with Joint control or 
significant influence over the 
Ultimate Deemed Controlling 
Company 

Ultimate Deemed Controlling 
Company 

Immediate Holding Company 

Entity with significant influence 
over, the Immediate Holding 
Company 

Fellow Subsidiaries and 
Subsidiaries of Ultimate Deemed 
Controlling Company (with whom 
transactions done) 

Entities under common control or 
Entities over which KMP of 
Ultimate Deemed Controlling 
Company or their relatives are able 
to exercise significant influence / 
control (directly or indirectly) (with 
whom transactions are done) 

Key Management Personnel 

S. B. Adani Family Trust (SBAFT) 
Adani Trading Services LLP 
Adani Properties Private Limited 

Adani Green Energy Limited 

Adani Green Energy Twenty Three Limited 

Total Solar Singapore Pte Ltd 

Adani Green Energy Six Limited 
Adani Solar Energy Jodhpur Three Limited (Formerly known as SB Energy One Private Limited) 
Adani Solar Energy RJ One Private Limited (Formerly known as SB Energy Six Private Limited) 
Kodangal Solar Parks Private Limited 
Prayatna Developers Private Limited 
Ward ha Solar (Maharashtra) Private Lim ited 
Ward ha Solar Maharashtra Private Limited 
Kodangal Solar Park Private Limited 

Adani Infrastructure Management Services Lim ited (controlled by Adani Properties Private Limited) 

Adani Foundation (controlled by KMP of Ultimate Deemed Holding Company Shri Gautam S. Adani and his wife Smt. Priti 
G. Adani) 

Bhupendra Kantiprasad Asawa, Whole-time Director 
Raj Kumar Jain, Director 
Sandip Mahendrabhai Adani, Director 
Udayan Sharma, Chief Financial Officer 
Nayanaben Bhairavdanji Gadhvi, Independent Director 
Sushama Oza, Independent Director 
Payal Nayak, Company Secretary (w.e.f 19th March,2025) 
Ashwarya Swarnkar, Company Secretary (up to 13th February,2025) 

Terms and conditions of transactions with related parties 
Outstanding balances of related parties at the year-end are unsecured. Transaction entered into with related party are made on terms equivalent to those that prevail in 
arm's length transactions. 

Notes: 
The names of the related parties and nature of the relationships where control exists are disclosed irrespective of whether or not there have been transactions between the 
related parties. For others, the names and the nature of relationships is disclosed only when the transactions are entered in to by the Company with the related parties 
during the existence of the related party relationship. 
Transactions in excess of 10% of the total related party transactions for each type has been disclosed in note below. 
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38b. Transactions with Related Parties (t in Lakh_s) 
For the vear ended 31 st March, 2025 For the year ended 31st March, 2024 

Ultimate 
Fellow 

Ultimate 
Fellow 

Deemed 
Subsidiaries 

Deemed 
Subsidiaries 

ond and 
Particulars Controlling 

Subsidi.:.rics 
Entities under Controlling 

Subsidiaries 
Entitiu under common 

Company 
of Ultimate 

Joint Venture common control/ Director Total Comp.:.ny 
of Ultimate 

Joint Venture control/ Associate Director Total 
(including 

Deemed 
Associate entities (including 

Deemed 
entities 

Immediate 
Controlling 

Immediate 
Controlling 

Holding) 
Company 

Holding) 
Company 

Interest Income on Loan 727 727 655 655 

Adani Green Energy Six Limited 727 727 655 655 
Loan Given (includina oortion of unoaid Interest income as included above) 726 726 2,005 2,005 
Adani Green Energy Six Limited 726 726 2,005 4,736 
Interest Expense on Loan 775 209 984 1,660 232 1,892 
Adani Green Eneroy Twenty Three Limited 775 775 1,660 4 ,095 
Wardha Solar (Maharashtra) Private Limited 137 137 206 206 
Loan Taken (including portion of unpaid Interest Expense as included above) 453 1,831 2,284 741 1,309 2,051 
Adani Green Eneroy Twenty Three Limited 453 453 741 741 
Kodanaal Solar Parks Private Limited 1.460 1,460 62 62 
Wardha Solar (Maharashtra) Private Limited 371 371 1,247 1,247 
Loan Repaid e-,ck 7,079 286 7,364 582 1,096 1,679 
Adani Green Enerav Twenty Three Limited 7,079 7,079 582 582 
Kodanga l Solar Parks Private Limited 296 296 
Ward ha Solar (Maharashtra) Private Limited 286 286 801 801 
Purchase of Asset a 0 
Prayatna Developers Private Limited 0 0 
Purchase of Goods 0 0 
Prayatna Developers Private Limi ted 0 0 0 

Receiving of Services( Corporate Cost allocation and Operation e maintaince) 76 311 387 20 302 322 

Adani Green Enerav Limi ted 76 76 20 20 
Adani Infrastructure Management Services Limited 311 311 302 302 
Sale of Goods 0 0 0 0 
Adani Solar Energy Jodhpur Three Limited {Former ly known as SB Energy One 

0 0 
Private Limited) 
Adani Solar Energy RJ One Private Limited {Formerly known as SB Energy Six 

0 0 
Private Limited) 
Reimbursement received for dues paid on behalf of 0 0 o. 0 0 
Adani Renewable Eneroy Park Rajasthan Limited a 0 
Adani Wind Energy Ku tchh Two Limited (Former ly known as Adani Renewable 

0 0 
Energy (TN) Limited) 
Kod anoal Solar Parks Private Limited a 0 
Reimbursement made for dues oaid bv 0 0 
Adan i Green Energy Limited 0 0 

Sale of Assets 0 0 
Adani Solar Energy Jodhpur Three Limi ted (Formerly known as SB Energy One 0 1 
Private Limited) 
Corporate Social Responsibility Contribution 52 52 24 24 
Adani Foundation 52 52 24 24 
Director Sitting Fees 1 1 1 1 
Ms. Nayna Gadhvi 1 1 1 1 
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38c. Balances with Related Parties 
For the vear ended 31st March, 2025 For the year ended 31 st March, 2024 

Ultimate 
Fellow 

Ultimate 
Fellow 

Subsidiaries Subsidiaries 
Deemed 

ond 
Deemed 

and 
Particulars 

Controlling 
Subsidiaries 

Entities under Controll ing 
Subsidiaries 

Enti ties under common 
Company 

of Ultimate 
Joint Venture common control/ Director Total Company 

of Ultimate 
Joint Venture control/ Associate Director 

(including 
Deemed 

Associate entities (including 
Deemed 

enti ties 
Immediate 

Controlling 
Immediate 

Controlling 
Holding) 

Company 
Holding) 

Company 

loans e. Advances Given 7,580 7,580 6 ,854 
Adani Green Eneray Six Limited 7.580 7,580 6,854 

Borrowinas (Loan) 5,543 2,930 8 ,473 12,169 1,384 

Adani Green Energy Twenty Three Limited 5.543 5,543 12,169 

Kodangal Solar Parks Private Limited 1,510 1,510 50 

Ward ha Solar (Maharashtra) Private Limited 1.419 1.419 1,334 

Advances Given (Including Capital Advances) 0 0 o 2 
Adani Green Eneray Limited 2 
Adani Renewable Enerav Park Rajasthan Limited o o 
Adani Wind Energy Kutchh Two Limited (Formerly known as Adani Renewable 
Energy (TN) Limited) 

0 0 

Tri>dc and Other Pavablcs 86 30 1 117 18 o 29 0 

Adani Green Enerav Limited 86 86 18 

Adani Infrastructure Management Services Limited 30 30 29 

Mrs. Nayana Gadhavi 1 1 0 

Notes; 
(i) Refer footnote 1 of Cash Flow Statement for conversion of Unpaid Interest on ICO taken ancl given respectively from/ to rela ted parties in to the ICO balances as on reporting date as per the terms of Contract. 
(ii) The Company along with its fe llow subsidiary (i.e. Wardha Solar (Maharashtra) Private Limited) has given cross guarantee for Se nior Secured USO Bonds oft 8 .125 Lakhs (Previous year f 8,185 Lakhs) taken by Kodangal Solar Parks Pr ivate Limited which are ou tstanding as at 31st March. 
2025. 
(iii) The Company along with its fe llow subsidiary (i.e. Kodangal Solar Parks Private Limi ted) has given cross guarantee for Senior Secured USO Bonds off 1.82.020 Lakhs (Previous year f 1.83,367 Lakhs) taken by Ward ha Solar (Maharashtra) Private Limited which are outstanding as at 31st 
March, 2025. 
(iv) The Company has received cross guarantee from its fe llow subsidiaries (i.e Wardha Solar (Maharashtra) Private Limited) and Kodangal Solar Parks Private Limited) for Senior Secured USO Bonds of , 72,837 Lakhs (Previous year, 73,376 Lakhs) taken by the Company which are ou tstanding 
as at 31st March, 2025, 
(v) Also refer Footnote 17(ii) with regards extens ion of Loan tenure, payable in next year. 

adani 

Total 

6 ,854 
6,854 

13,553 
12,169 

so 
1,334 

2 
2 

4 8 
18 
29 
o 
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39 Due to micro, small and medium enterprises 
On the basis of the information and records available w i th management. outstanding dues to the M icro and Small enterprise (MSME) as defined in the MSMED Act. 2006 are 
disclosed as be low. 

Particulars 

Principa l amount rema ining unpaid to any supplier (including capital creditors) as at the year end. 
Interest due thereon 
Amount of interest paid by the company in terms of section 16 of the MSMED, along with the amount of the payment 
made to the supp lier beyond the appointed day during the accounting year. 
Amount of in terest due and payable for the period of delay in making payment (which have been paid but beyond the 
appointed day during the period) but without adding the interest specified under the MSMED. 
Amount of interest accrued and re maining unpaid at the end of the accounting year. 
Amount of fu rt her interest remain ing due and payable even in succeeding years. 

As at 
31st March, 2025 
~ in Lakhs) 

65 

As at 
31st March, 2024 
~ in Lakhs) 

13 

The disclosure in respect of t h e amount payable to enterprises which have provided goods and services to the Company and which qualify under th e definition of micro and 
small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 has been made in the Financial statement as at 31st March, 2025 based on 
the information available with the Company. 

40 Contract balances: 
(a) Th e fo ll owing table provides information about rece ivables, contract assets from the con tracts with customers. 

Particulars 

Trade receivables (refer note 10) 
Unbilled Revenue (refer note 10} 

As at 
31st March, 2025 

988 
1,223 

The unb ill ed revenue pri marily relate to the Company's right to consideration for power supply but not billed as at the reporting date. 

~ in Lakhs) 
As at 

31st March, 2024 
1,023 
1,169 

41 The Company's activities during the year revolve around renewable power generation. Considering the nature of Company's business, as well as based on reviews by the 
chief operating decision maker to make dec isions about resource allocation and performance measurem ent, there is only one reportable segment in accordance with the 
requirements of Ind AS - 108 - "Operating Segments", prescribed under Companies (Indian Accounting Standards) Rules, 2015. As the Company's revenues are from 
domestic sales, no separate geographical segment is disclosed. 

42 Personnel and Other administrative Cost 
The Company does no t have any emp loyee. The operationa l management and admin istrative functions of the Company are be ing managed by Ultimate Deeemd Holding 
Company. 
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43 Ratio Analysis : 

Particulars UoM For the year ended For the year ended % Variance Reason for Variance 
31st March, 2025 31st March, 2024 

i) Current Ratio : 
Current Assets (a) (tin Lakhs) 19,498 17,133 
Current Liabilities (b) (tin Lakhs) 4,875 4,681 
Current Ratio (a/b) Times 4.00 3.66 

9% Not Applicable 

a. Items included in Numerator: All types of financial and non financial current assets 
b. Items included in Denominator: All types of financial and non financial current liabilities 

ii) Debt-Equity Ratio: 
Total Debts (a) (tin Lakhs) 80,622 86,183 

Due to increase in 

Shareholder's Equity (b) (tin Lakhs) 18,035 14,064 
Shareholders fund and 

(27)% Decrease in Total Debt on 

Debt - Equity Ratio (a/b) Times 4.47 6.13 
account of repayment of 
Loan form related party 

a. Items included in Numerator: Non current borrowings (Excluding Inter corporate deposit and including current maturities) 
b. Items included in Denominator: Total Equity 

iii) Debt Service coverage Ratio : 
Earnings available for Debt services (a) 
Interest+ lnstallments (b) 
Debt Service coverage Ratio (a/b) 

(tin La khs) 
(tin La khs) 

Times 

14,940 
9,031 

1.65 

14,756 
9,385 

1.57 

a. Items included in Numerator : Earning before Interest. Deferred Tax, Depreciation and Amortisation.Finance cost 

5% Not Applicable 

b. Items included in Denominator : Interest on Long-Term external loans+ Principal Scheduled Repayments of Long-Term external loans (Current 
maturities of non current borrowings) 

iv) Return on Equity Ratio : 
a, Considering fund received from sponsor affiliate lenders as Equity: 
Net Profit after Taxes (a) (tin Lakhs) 
Equity Shareholder's Fund (b) (tin Lakhs) 
Return on Equity Ratio (a/b) % 

a. Items included in Numerator: Profit after tax 

3,175 
27,062 

11 .73% 

2,001 
19,682 
10.17% 

15 % Not applicable 

b. Items included in Denominator for computing the above ratios: Average of( Total Equity+ Sub Ordinate debts (Inter corporate deposit)) 

b. Not Considering fund received from sponsor affiliate lenders as Equity: 
Net Profit after Taxes (a) (tin Lakhs) 
Average Equity Shareholder's Fund (b) (tin Lakhs) 
Return on Equity Ratio (a/b) % 
a. Items included in Numerator : Profit after tax 

3,175 
16,049 
19.8% 

b. Items included in Denominator for computing the above ratios: Average of Total Equity 

v) Inventory Turnover Ratio : 

vi) Trade Receivables turnover Ratio : 
Sales (a) 
Average Accounts Receivable (b) 
Trade Receivables turnover Ratio (a/b) 

(tin Lakhs) 
(tin Lakhs) 

Times 

Not Applicable 

12,718 
2,202 

5.78 

a. Items included in Numerator: Total Revenue from Contract with Customers 
b. Items included in Denominator: Average Trade receivables (including Unbilled revenue) 

vii) Trade Payables turnover Ratio : 
Annual Cost of Goods sold e- Other 
Average Accounts Payable (b) 
Trade Payables turnover Ratio (a/b) 

(tin Lakhs) 
(tin Lakhs) 

Times 

744 
139 

5.34 

2,001 
13,273 
15.1% 

12.573 
2,218 
5.67 

672 
146 
4.61 

(i) Items included in Numerator: Total Costs of Goods sold + Other expense (excluding foreign exchange loss) 
(ii) Items included in Denominator: Average Trade payables 

viii) Net Capital turnover Ratio : 
Sales (a) 
Working Capital (b) 
Net Capital turnover Ratio (a/b) 

(tin Lakhs) 
(tin Lakhs) 

Times 

12,718 
14,623 

0.87 

ed in Numerator: Total Revenue from Contract with Customers 
din Denominator: Current assets minus Current liabil '.9-es 

,, 

12,573 
12,453 

1.01 

Due to Increase in 
31 % revenue from power 

2% 

16 % 

(14)% 

supply and decrease in 
Finance cost 

Not Applicable 

Not Applicable 

Not Applicable 
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43 Ratio Analysis : 

Particulars UoM For the year ended 
31st March, 2025 

ix) Net Profit Ratio : 
Profit after Tax (a) (? in Lakhs) 3,175 

Total Income (b) (? in Lakhs) 15,684 

Net Profit Ratio (a/b) % 20.24% 

(i) Items included in Numerator: Profit after Taxes 
(ii) Items included in Denominator: Revenue from Operations+ Other Income 

x) Return on Capital Employed : 
Earnings before Interest and Taxes (a) 
Capital Employed (b) 
Return on Capital Employed (a/b) 

(? in Lakhs) 
(? in Lakhs) 

(i) Items included in Numerator: Profit before tax+ Interest expense 

11,940 
101,613 

11.75% 

For the year ended 
31st March, 2024 

2,001 

15.429 

12.97% 

11,715 
101,849 

11.50% 

¾ Variance 

56 % 

2% 

(ii) Items included in Denominator: Tangible net worth+ Long term debt (including current maturity) - Intangible assets 

xi) Return on Investment: Not Applicable 

adan i 

Reason for Variance 

Due to Increase in 
revenue from power 

supply and decrease in 
Finance cost 

Not Applicable 
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44 Corporate Social Responsibility 
As per Section 135 of the Companies Act. 2013, a corporate social responsibi lity (CSR) committee has been formed by the Company. The Company is liab le to incur CSR 
expense as per requirement of Section 135 of Compan ies Act, 2013. Accordingly, it has contributed { 52 Lakhs (Previous year· { 52 Lakhs) to an eligible Trust as specified in 
Schedule VII of the Companies Act, 2013. 

(a) Gross amount to be spent as per of Sect ion 135 of t he Companies Act. 2013: { 52 Lakhs (Previous year· { 47 Lakhs) 
(b) Amount con tributed during the year:~ 52 Lakhs {Previous year· { 52 Lakhs) 
(c) Amount spent during the year on : 

(i) construction/ acqu isit ion of any assets : NIL {Previous year · Ni l) 
{ii) On purpose other than {i) above : { 52 Lakhs ( Previous year r 52 lakhs) 

Particulars 

(i) Amount requ ired to be spent by the company during the year 
{ii) Amount contributed during the year 
{iii) Shortfall at the end of the year 
(iv) Total of previous years shortfa ll 

(v) Reason for shortfall 

{vi) Nature of CSR activities 

(vii) Out of note {b) above { 52 Lakhs (Previous year: { 24 Lakhs) contributed to Adani Foundation (a Re lated Party). 

For the year ended 
31st Morch, 2025 

52 
52 

~ in Lokhs) 
For the year ended 
31st March, 2024 

47 
52 

Not Appl icable 

Promoting Health Care , Promoting Education, 
Social development ,Entire amount contributed 

made to Adani foundation, an eligible trust (a 
related party) . 

45 The Company uses an accounting software for maintaining its books of account w hich has a fe ature of recording audit trail (ed it log) facili ty and the same has operated 
throughout the ye ar for all relevant transactions re corded in the accounting software exc ept the audit trail feature is enab led , for certain direct changes to SAP application 
and its underlying HANA database when using certain privileged/ administrative access rights where the process is started during the year, stabil ized and enabled from 
March 18, 2025. Further, there is no instance of aud it trail feature being tampered with in respect of the accounting software where such feature is enabled. 
Additionally, the audit trail of re levant prior years has been preserved for record rete ntion to the extent it was enabled and recorded in those respective years by the 
Company as per the statutory req uirements fo r record re tention. 

46 In November 2024, t he Company's management became aware of an indictment f iled by the United States Department of Justice (US DOJ) in the Uni ted States District 
Court for the Eastern District of New York against two of the executive directors and one of the non-executive director of Adani Green Energy Limited, (the Ultimate 
Deemed Holding Company) and a civil complaint by Securities and Exchange Commission (US SEC) against one executive director and one non-executive director of t he 
Ultimate Deemed Hold ing Company. As per the indictment, these directors have been charged on three counts in the criminal indictment, namely {i) alleged securities fraud 
conspiracy (ii) alleged wire fraud conspiracy and {ii i) alleged securities fraud for making false and misleading statements, and as per US SEC civ il complaint, directors 
omitting material facts that rendered certain statements misleading to US investors under Securi tie s Ac t 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-mentioned matters, the independent legal op inion obtained by the Ultimate Deemed Holding Company and their assessment in this 

regard, management has concluded that there is no impact of these matters on the Company and to these Financial Statements. 

47 The Company does not have any transaction to report against the following disclosure requirements as notified by MCA pursuant to amendment to Schedule Ill : 
1. Title deeds of immovable property not in the name of 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 property, where any proceed ing has been initiated or pend ing against the Company for holding any Benami property under the 
Benami Transactions (Prohibition) Act. 1988 and rules made thereunder. 
4.The Company do not have any charges or satisfaction which is yet to be registered with ROG beyond the statutory period . 

5.The Company do not have any transactions with companies struck off. 

6. The Company does not have any transaction which is no t recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax 
as ses sments under the Income Tax Act, 1961 (such as, search or survey or any other relevan t provisions of the Income Tax Act, 1961 . 
7.The Company has borrowings from banks/ financial institutions on the basis of security of current assets and quarterly returns or stateme nts of current assets and other 
information filed by the Company with banks/ financial institutions are in agreement with the books of accounts. 
8. The Company has not been decla red as wilful defaulter by any bank or financial institution or other lender. 

4B 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(s) or entity(ies), including foreign entities ("In termediaries") with t he understanding, whether recorded in writ ing or otherwise, that the Intermediary shall lend or 
invest in party identified by or on behalf of the Company {Ul timate Beneficiaries). The Company has not received any fu nd from any party(s) {Fund ing Party) with the 
understanding that the Company sha ll whether, direct ly or ind irectly lend or invest in other persons or entit ies identified by or on behalf of the Company ("Ultimate 
Beneficiaries") or provide any guarantee, security or the li ke on behalf of the Ultimate Benefi ciaries. 
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49 Events occurring after the Balance sheet Date 
The Company evaluates events and transac t ions that occur subsequent to the balance sheet date but prior to approval of the f inancial statements to determine the 
necessity for recognition and/or reporting of any of these events and transactions in the financial statements. As of 26th April, 2025 there are no subsequent events to be 
recognized or reported t hat are not already disclosed. 

50 Approval of financial statements 
The f inancial statements were approved for issue by the board of directors on 26th April, 2025. 

The accompanying notes form an integral part of these financial statements. 
As per our report of even date 
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