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Executive Summary 
 
Adani Green Energy Obligor Group (RG 2) 
200 MW of Adani Renewable Energy (RJ) Limited (ARERJL), 350 MW of Wardha Solar 
(Maharashtra) Private Limited (WSMPL) and 20 MW of Kodangal Solar Parks Private 
Limited (KSPPL) formed an obligor group of 570 MW i.e. RG 2.  
 
RG 2 had been assigned rating of BB+ / Stable by S&P, BBB- / Stable outlook by Fitch 

and Ba1 / Stable outlook by Moody’s. 

Off-takers wise EBITDA (%) (Trailing 12 months ended 30th September 2022) 
 

 
 
Recent Developments  
 

1. New Capacities commissioned of 1,755 MW: 

• Commissioned a 390 MW wind-solar Hybrid power plant in May-22 at 
Jaisalmer, Rajasthan. This plant is the first ever wind and solar hybrid 
power generation plant in India.  

• Commissioned 600 MW World’s largest co-located Wind-Solar Hybrid 
power plant in Sep-22 at Jaisalmer, Rajasthan 

• Commissioned third wind-solar Hybrid Power Plant of 450 MW at 
Jaisalmer, Rajasthan. With this hybrid plant, AGEL now has the largest 
operational hybrid power generation capacity of 1,440 MW. 

• Commissioned Wind power plant of 325 MW, the largest in Madhya 
Pradesh 

 

2. International Holding Company has invested USD 500 MN in AGEL 
Abu Dhabi based International Holding Company PJSC (IHC), through its 
subsidiary, invested ~ USD 500 mn as primary capital in AGEL. This will be a long-
term investment in India as the country is driving much innovation globally, 
including the green energy sector, and AGEL will play a significant role in 
unleashing India's total green energy potential, hence, being value accretive to 
IHC. This will help AGEL deleverage the balance sheet, strengthen the credit 

74.61%

25.39%

Off-takers wise EBITDA %

NTPC/SECI Others
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rating profile thereby helping reduce the cost of capital and support future 
growth.  

 
3. Raised USD 288 mn construction facility in March-22 thereby increasing 

the construction revolver pool to USD 1.64 bn. The extended pool of 
liquidity strengthens AGEL’s strategy to fast-track the development of its 
under-construction asset portfolio. 
 

4. Domestic NCD of Rs 612.30 Cr for debt refinancing 
Adani Green Energy (UP) Ltd, Prayatna Developers Pvt Ltd and Parampujya Solar 

Energy Pvt Ltd, collectively housing 930 MW of operational solar power projects 

– have raised Rs 612.30 Cr by their maiden domestic bond issuance, on private 

placement basis.  

The Rated, Listed, Secured, Redeemable, Non-Convertible Debentures (NCDs) of 
face value of Rs 10,00,000 each, in multiple series, have an average annualized 
coupon rate of 7.83% p.a. (fixed) and a tenure upto ~12 years. The proceeds from 
the NCDs will be utilised to part-refinance existing rupee term loan bearing 
higher interest cost. The NCDs are rated AA/Stable by CRISIL Limited and 
AA(CE)/Stable by India Ratings. The NCDs are listed on the Wholesale Debt 
market segment of BSE Limited. 

 

5. Adani Green raises Japanese Yen denominated Refinancing Facility Diversifies 
the funding pool to raise long-term financing:  

• AGEL through its subsidiary Adani Solar Energy AP Six Private Ltd, has raised 
JPY denominated facility to refinance its existing indebtedness.  

• The facility comprises JPY 27,954 million (c. USD 200 Mn equivalent) 
amortizing project loan facility, assessing the 16 years debt structure with 
door-to-door tenor of 10 years and average tenor of more than 8 years.  

6. Other Key updates: 

• 100% of AGEL’s operating capacity is now single-use plastic (SUP) free 
• Achieved Sustainalytics ESG Risk Rating of ‘Low Risk’ with a score of 14.6, 

the best amongst key large global peers and significantly better than global 
industry average of 33.5 

• Won CII’s Climate Action Program (CAP) 2.0 ‘Committed’ Award that signifies 
identification of primary risk, GHG management, targets decided and 
participatory culture at AGEL 
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Financial performance 

EBIDTA Projected vs Actual 

 
*Projected EBITDA numbers are taken from financial model. 

Operational performance 

The summary of operational performance of RG entities on aggregate basis is as 

follows:  

 

• The performance for FY22 has been at P90 level of generation. 

•  However, plant availability of RG-2 portfolio has been maintained at 99.6%.  
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Covenant  

RG-II on aggregate basis has achieved following ratios: 

Summary of the Covenant 

Particulars Stipulated Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 

Debt Service Coverage 
Ratio (DSCR) (Refer 
Annexure: 1) 

1.55* 2.01 2.25 2.36 2.42 2.41 

FFO / Net Debt (Refer 
Annexure: 2) 

6% 16.45% 20.60% 16.26% 16.15% 14.51% 

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 3) 

1.6 1.79 1.8 1.81 1.75 1.85 

EBIDTA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5) 

65% 76.13% 74.57% 72.82% 74.60% 74.61% 

*for maximum distribution level 

PPA Customers Receivable position as on 30th September 2022 (INR 512 Mn) 

 
 
The receivable position on aggregate basis for the RG-2 entities has been broadly in line 

with the projections. 

  

0-60 Days
96%

61-90 Days
0%

91-120 Days
3%

121-180 Days
0%

> 180 Days
1%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days
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Information on Compliance Certificate and Its Workings 

To: 

IDBI TRUSTEESHIP SERVICES LIMITED (the “Security Trustee”) 

CITICORP INTERNATIONAL LIMITED (the “Note Trustee”)  

Note Holders for U.S. $ 362,500,000 Senior Secured Notes due 2039 

From:  

Adani Renewable Energy (RJ) Limited 

Wardha Solar (Maharashtra) Private Limited 

Kodangal Solar Parks Private Limited 

Dated: 27th December 2022 

Dear Sirs 

Adani Renewable Energy (RJ) Limited, Wardha Solar (Maharashtra) Private Limited and 

Kodangal Solar Parks Private Limited (together as “Issuers”) – Note Trust Deed dated 

15th October 2019 (the "Note Trust Deed") 

We refer to the Note Trust Deed. This is a Compliance Certificate given in respect of the 

Calculation Date occurring on September 30th, 2022. Terms used in the Note Trust Deed 

shall have the same meaning in this Compliance Certificate. 

The Certificate is based on the following documents: 

1. Restricted Group’s Aggregated Accounts for 12 months period ended on

September 30th, 2022.

2. The Cash Flow Waterfall Mechanism as detailed in the Note Trust Deed.

3. Working annexure.
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Computation of Operating Account Waterfall as per Note Trust Deed 

We hereby make the Operating Account Waterfall and distributable amount 
Calculation. 

Operating Account Waterfall calculation  INR Mn  INR Mn 

Particulars 
 Oct 1, 2021 
to Sep 30, 

2022 

 Oct 1, 2020 
to Sep 30, 

2021 

Opening cash balance (excluding reserves) (A) 1,620 1,853 

Operating EBITDA (B) (Refer Annexure) 5,914 5,585 

Working Capital Loan Drawl/ (Repayment) (C) (510) 510 

Working capital & Other Movements (D) (230) (350) 

Capital Expenditure (E) (301) (297) 

Cash Flow Available for Debt Servicing and Reserves 
(F=A+B+C+D+E) 

6,492 7,301 

Debt Servicing and other Reserves 

Interest Service (Refer annexure) (2,372) (2,445) 

Debt Service (Repayment) (753) (713) 

Total Debt Servicing and other Reserves (F) (3,124) (3,158) 

Cash Available post Debt Servicing and Reserves (G = E+F) 3,367 4,144 

Funds distributed in during the period (H) (1,000) (1,712) 

Cash Available for transfer to Distribution Account (I = G+H) 2,368 2,432 

Funds earmarked for prudent liquidity 

Funds earmarked for Capital Expenditure Payments (50) (100) 

Funds earmarked for debt servicing (1,580) (1,485) 

Funds earmarked for O&M expenses (equivalent to 1 
month period) 

(25) (35) 

Total Funds Earmarked (J) (1,655) (1,620) 

Net Cash Available for transfer to Distribution Account 
(K = I+J) 

713 812 

Amount transferred to distribution account (L) - (812) 

Net Cash Available for transfer to Distribution Account 
(M = L+M) 

713 - 

We confirm that: 

(a) in accordance with the workings set out in the attached Annexure 1, the Debt
Service Cover Ratio for the Calculation Period ended on the relevant Calculation
Date was 2.41:1.

(b) copies of the Restricted Group’s Aggregated Accounts in respect of the Calculation
Period is attached.

(c) as at the Calculation Date, the aggregate amount for transfer to our Distributions
Account in accordance with the Operating Account Waterfall is INR 713 Mn.

(d) acting prudently the cash balance of INR 1,655 Mn is earmarked for debt servicing
due in Oct-22, Capex Expenditure and O&M expense for 1 month.

(e) to the best of our knowledge having made due enquiry, no Default subsists.
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Summary of the Covenant 

Summary of the Covenant 

Particulars Stipulated Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 

Debt Service Coverage 
Ratio (DSCR) (Refer 
Annexure: 1) 

1.55* 2.01 2.25 2.36 2.42 2.41 

FFO / Net Debt (Refer 
Annexure: 2) 

6% 16.45% 20.60% 16.26% 16.15% 14.51% 

Project Life Cover Ratio 
(PLCR) (Refer Annexure: 3) 

1.6 1.79 1.8 1.81 1.75 1.85 

EBIDTA from Sovereign 
Equivalent Counterparty 
(Refer Annexure: 5) 

65% 76.13% 74.57% 72.82% 74.60% 74.61% 

*for maximum distribution level

A. Financial Matrix

A.1 Debt Service Coverage Ratio (DSCR)

Note: The Actual DSCR of 2.41x is for the 12 months period ended September 30th, 2022 

A.2 FFO to Net debt

Note: The Actual FFO/Net Debt of 14.51% is for 12 months period ended September 30th, 

2022 

1
1.1
1.2
1.3
1.4
1.5
1.6
1.7
1.8
1.9

2
2.1
2.2
2.3
2.4
2.5

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

100% Distribution Level 60% Distribution Level 50% Distribution Level
100% Lockup Level Event of Default Actual DSCR

0.00%

3.00%

6.00%

9.00%

12.00%

15.00%

18.00%

21.00%

24.00%

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

100% Distrbution Level FFO / Net Debt

1.45 x

1.35 x

1.10 x

1.55 x
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A.3 Project Life Cover Ratio (PLCR)

Note: The Actual PLCR of 1.85x is the Debt Sizing Cover from NPV of Future EBIDTA of 

PPA as on September 30th, 2022. 

A.4 EBIDTA from Sovereign Equivalent Counterparty

Note: The Actual EBIDTA from Sovereign Equivalent Counterparty is 74.61% for the 12 

month period ended September 30th, 2022. 

1.45
1.5

1.55
1.6

1.65
1.7

1.75
1.8

1.85
1.9

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

100% Distribution Level PLCR

55%

60%

65%

70%

75%

80%

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22

Covenanted EBIDTA from Sovereign Equivalent Counterparty

EBIDTA from Sovereign Equivalent Counterparty
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B. Operational Performance (CUF)

B.1 CUF for RG 2 Period wise

• The performance for FY22 has been at P90 level of generation.

• However, plant availability of RG-2 portfolio has been maintained at 99.6%.

The Generation in terms of Million Units is presented as below: 

Particulars July’22 to Sep’22 Apr’22 to Sep’22 Oct’21 to Sep’22 
P50 Target MU 297 655 1408 
P75 Target MU 284 627 1347 
P90 Target MU 272 602 1294 
Actual Generation MU 291 637 1294 
Average Operational 
Capacity (MW) 

570 570 570 

B.2 CUF for WSMPL Period wise

The Generation in terms of Million Units is presented as below: 

Particulars 
July’22 to Sep’22 Apr’22 to Sep’22 Oct’21 to 

Sep’22 
P50 Target MU 173 390 878 
P75 Target MU 167 375 845 
P90 Target MU 161 362 816 
Actual Generation MU 169 370 768 
Average Operational 
Capacity (MW) 

350 350 350 
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B.3 CUF for KSPPL Period wise

The Generation in terms of Million Units is presented as below: 

Particulars 
July’22 to Sep’22 Apr’22 to Sep’22 Oct’21 to 

Sep'22 
P50 Target MU 7 17 39 
P75 Target MU 7 16 36 
P90 Target MU 7 16 36 
Actual Generation MU 7 16 34 
Average Operational 
Capacity (MW) 

20 20 20 

B.4 CUF for ARERJL Period wise

The Generation in terms of Million Units is presented as below: 

Particulars July'22 to Sep'22 Apr'22 to Sep'22 Oct'21 to Sep'22 
P50 Target MU 117 249 491 
P75 Target MU 110 235 465 
P90 Target MU 105 224 442 
Actual Generation MU 115 252 492 
Average Operational 
Capacity (MW) 

200 200 200 
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10.00%
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July'22 to Sep'22 Apr'22 to Sep'22 Oct'21 to Sep'22

P50 CUF Target P75 CUF Target P90 CUF Target Actual CUF
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P50 CUF Target P75 CUF Target P90 CUF Target Actual CUF
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C. Receivable Position

RG 2 - PPA Receivable Ageing (INR Mn) 

Month 
0-60
days

61-90
days

91-120
days

121-180
days

>180
days

Total 
Receivables 

Sep-22 492 0 14 0 7 512 

Mar-22 587 0 0 0 6 593 

Sep-21 522 0 0 0 5 527 

WSMPL - PPA Receivable Ageing (INR Mn) 

Month 
0-60
days

61-90
days

91-120
days

121-180
days

>180
days

Total 
Receivables 

Sep-22 254 0 0 0 0 254 

Mar-22 322 0 0 0 0 322 

Sep-21 259 0 0 0 0 259 

0-60 Days
96%

61-90 Days
0%

91-120 Days
3%

121-180 Days
0%

> 180 Days
1%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days

0-60 Days
100%

61-90 Days
0%

91-120 Days
0%

121-180 Days
0%

> 180 Days
0%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days

C.1 Receivable Position of RG 2

C.2 Receivable Position of WSMPL
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KSPPL - PPA Receivable Ageing (INR Mn) 

Month 
0-60
days

61-90
days

91-120
days

121-180
days

>180
days

Total 
Receivables 

Sep-22 31 0 14 0 5 50 

Mar-22 43 0 0 0 5 48 

Sep-21 23 0 0 0 5 28 

ARERJL - PPA Receivable Ageing (INR Mn) 

Month 
0-60
days

61-90
days

91-120
days

121-180
days

>180
days

Total 
Receivables 

Sep-22 207 0 0 0 1 208 

Mar-22 222 0 0 0 1 223 

Sep-21 240 0 0 0 0 240 

0-60 Days
61%

61-90 Days
0%

91-120 Days
28%

121-180 Days
0%

> 180 Days
11%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days

0-60 Days
99%61-90 Days

0%

91-120 Days
0%

121-180 Days
0%

> 180 Days
1%

0-60 Days 61-90 Days 91-120 Days 121-180 Days > 180 Days

C.3 Receivable Position of KSPPL

C.4 Receivable Position of ARERJL
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Signed: 

For Adani Renewable Energy (RJ) Limited 
(CIN: U40106GJ2018PLC102210) 

_________________ 

Director / Authorised Signatory 

For Wardha Solar (Maharashtra) Private Limited 
(CIN: U40106GJ2016PTC086499) 

_________________ 

Director / Authorised Signatory 

For Kodangal Solar Parks Private Limited 

(CIN: U40300TG2015PTC100216) 

_________________ 

Director / Authorised Signatory 

Encl: 

1) Legal Form Compliance Certificate (Appendix 1)
2) Covenant Calculations
3) Directors Certificate (Appendix 2)
4) Restricted Group’s Aggregated Accounts for 12 months period ended on

September 30th, 2022
5) Other Security Certificates
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Appendix - 1 

Form of Compliance Certificate 

Citicorp International Limited (the “Note Trustee”)  

39th Floor, Champion Tower  

Three Garden Road, Central  

Hong Kong  

Fax no.: +852 2323 0279  
Attention: Agency & Trust  

27th December, 2022 

Dear Ladies and Gentlemen 

Adani Renewable Energy (RJ) Limited, Wardha Solar (Maharashtra) Private Limited 
and Kodangal Solar Parks Private Limited (incorporated in the Republic of India with 
limited liability) U.S.$362,500,000 4.625 per cent. Senior Secured Notes due 2039 

In accordance with Clause 7.6 of the note trust deed dated 15th October 2019 (as 
amended and/or supplemented from time to time, the “Note Trust Deed”) made 
between (1) Wardha Solar (Maharashtra) Private Limited, Adani Renewable Energy 
(RJ) Limited and Kodangal Solar Parks Private Limited (the “Issuers”) and (2) the Note 
Trustee, we hereby certify and, in the case of paragraphs (h) and (i) below, confirm, 
on behalf of the Issuers, that:  

(a) as at the Calculation Date, the aggregate amount for transfer to the Distribution
Account in accordance with the Operating Accounts Waterfall and the Distribution
Conditions is U.S.$;

 INR 713 Mn USD 8.8 Mn 

(b) in accordance with the workings set out in the attached Annexure 1, the Debt
Service Cover Ratio for the Calculation Period ending on the relevant Calculation
Date was

 2.41 x :1 

(c) in accordance with the workings set out in the attached Annexure 2, the Fund
From Operations to Net Debt Ratio for the Calculation Period ending on the relevant
Calculation Date was

14.51% 

(d) in accordance with the workings set out in the attached Annexure 3, the Project
Life Cover Ratio for the Calculation Period ending on the relevant Calculation Date
was ;

1.85 x : 1 

(e) as at the Calculation Date, the cash balance in each of the Project Accounts is as
follows:
Account Name Cash balance (INR Mn) 
WSMPL 1731 
KSPPL 79 
ARERJL 558 
Less: Funds earmarked for debt servicing due in Oct’22 (1,580) 
Total RG 2 788 
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(f) the amount of Capital Expenditure undertaken or forecast to be undertaken by
the Obligor in the six-month period commencing on the relevant Calculation Date is;

April 1, 2022 to September 30, 2022 INR 186Mn 

Oct 1, 2022 to March 31, 2023 INR 50 Mn 

(g) the Issuers’ EBITDA (on an aggregate basis) attributable to Sovereign
Counterparties for the Calculation Period ending on the relevant Calculation Date is

0.75 x:1 

(h) we are acting prudently and the cash balance can be distributed as permitted
under the relevant Transaction Documents;

(i) any maintenance as required under the CUF report has been completed; and

(j) to the best of our knowledge having made due enquiry, no Default subsists.

The details of all Authorised Investments in respect of each Project Account as at 
date of this Certificate are set in Annexure 4.  

Terms not defined herein shall have the same meanings as provided in the Note Trust 
Deed and the Conditions.  

Yours faithfully 

By: ......................... 

Director / Authorised Signatory 

Adani Renewable Energy (RJ) Limited 

By: ......................... 

Director / Authorised Signatory 

Wardha Solar (Maharashtra) Private Limited  

By: 
....................... 

Director / Authorised Signatory 

Kodangal Solar Parks Private Limited 
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Annexure 1 

Workings for calculation of Debt Service Cover Ratio 

Particulars 
Amount in 

INR Mn 
Oct 21 to 

Sep 22 
“Debt Service Cover Ratio” means, in relation to a Calculation 
Period ending on the relevant Calculation Date,  

2.41 

i) “Cashflow Available for Debt Service” means, in respect of any
period, the aggregate amount of CFADS Operating Revenue for
that period (which, for the avoidance of doubt, includes interest
revenue accrued by the Issuers on all Project Accounts
(including the Distribution Accounts, to the extent any such
interest is transferred to an Operating Account) to the extent
not already included in CFADS Operating Revenue), less:

7,533 

(a) Operating Expenses paid in that period, other than any other
Operating Expenses (including any Costs or fees payable in
connection with the Existing Indebtedness, the Senior Secured
Documents or any Additional Senior Debt or Additional
Subordinated Debt and any Costs or break fees payable as a
consequence of the repayment or prepayment of the Existing
Indebtedness or any Hedge Termination Payments in respect of
the Existing Indebtedness), in each case, funded by Permitted
Finance Debt, equity contributions or shareholder loans or
amounts withdrawn from a Project Account in accordance with
these Conditions or the Project Accounts Deed;

        (296) 

(b) Taxes paid by the Issuers in that period; and -   

(c) amounts paid to the Security Trustee, each Representative
under the Senior Secured Documents and any third party paying,
transfer, or listing agents or registrars in relation to the Senior
Debt,

-   

in each case for (b) and (c) of this definition, without double 
counting. For any Calculation Period commencing on the Closing 
Date, Cash flow Available for Debt Service will include any excess 
cash in the Operating Account on the Closing Date. 

 1,620 

“CFADS Operating Revenue” means Operating Revenue 
excluding (without double counting): 

6,210 

Total Operating Revenue 6,261 

(a) non-recurring significant items (including, but not limited to,
profits and losses on disposal of assets outside the ordinary
course of business);

(51)
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(b) extraordinary items (including but not limited to profits or
losses on termination of any Secured Hedging Agreement);

-   

(c) net payments received under any Secured Hedging
Agreements;

-   

(d) any other non-cash items (including but not limited to
property revaluations);

-   

(e) insurance proceeds, other than business interruption
insurance proceeds or advance consequential loss of profit
insurance proceeds or any proceeds applied towards
reimbursement for repairs or reinstatement of an asset where
the cost of the relevant repair or reinstatement is an Operating
Expense;

-   

(f) proceeds of any Finance Debt or equity; and -   

(g) any compensation, warranty claim or indemnity payment
received under a Material Document, other than any amounts
calculated with respect to or provided in lieu of revenue or where
the cost, liability or loss being compensated for or the subject of
the relevant warranty or indemnity is an Operating Expense.

-   

ii) the sum of scheduled principal repayment (to the extent not
refinanced, prepaid or repaid, and/or marked for refinancing)
adjusting, if applicable, any opening cash carried forward from
the previous Calculation Period in the Operating Account,
interest payments to Senior Creditors and payments of any Costs
(of recurring nature) to Senior Creditors in relation to Senior
Debt due or accrued during that period, without considering any
Initial Termination Payment and where such Senior Debt is
denominated in a currency other than INR the relevant amounts
shall be calculated at the rate at which such Senior Debt is
hedged under any Hedging Agreement.

3,126 

(a) Scheduled principal repayment 755 

(b) Finance Cost (excluding interest towards related party loan
and other finance cost)

2,371 
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Annexure 2 

Workings for the Fund from Operations to Net Debt Ratio 

Particulars (Amounts 
 in INR Mn) 

Oct 21 - 
Sep 22 

Fund From Operations to Net Debt Ratio 14.51% 

“Funds From Operations” means EBITDA minus cash taxes paid and 
adjusted for any positive or negative adjustments in working capital 
minus cash net interest. 

 3,110 

(a) EBIDTA  5,914 

(b) Less Tax Paid  - 

(c) Less Working Capital Movement  433 

(d) Finance Cost (less interest towards related
party loan charged to P&L)

 2,371 

“Net Debt” means the total indebtedness of the Issuer less any 
amounts held in the Senior Debt Restricted Amortization Account, 
the Senior Debt Service Reserve Accounts, the Senior Debt 
Restricted Reserve Accounts, the Subordinated Debt Service 
Reserve Accounts and the Senior Debt Redemption Accounts. 

 21,437 

(a) Senior Secured Debt  25,457 

(b) Cash Balance (In Various Reserve Accounts)  2,420 

(c) DSRA Balance  1,600 



20 

Annexure 3  

Workings for the Project Life Cover Ratio 

Particulars (Amounts 
in INR Mn) 

As on 
Sep 30 

2022 
“Project Life Cover Ratio” means the EBITDA forecast (on an aggregate 
basis) for the life of the PPAs and any residual value of assets (including 
cash or cash equivalents) at the end of a relevant PPA period at period 
N present valued at the weighted average lifecycle cost of Senior Debt 
outstanding on the Relevant Calculation Date divided by the Senior 
Debt. The EBITDA forecast for the purpose of the Project Life Cover 
Ratio will be based on P-90 CUF as forecast in the most recent Relevant 
Independent Consultant Report. 

1.85 

Σ(1 to n) EBITDA discounted at the estimated lifecycle cost of debt (over 
1 to n) divided by Senior Debt outstanding at the Calculation Date. 

1 to N being the remaining life of the PPAs in number of years. 

For the purposes of this definition, “Relevant Calculation Date” means, 
in respect of a Transaction Date, the immediately preceding Calculation 
Date and in respect of a Calculation Date, such Calculation Date. 

Year 4 5 6 7 8 9 10 11 

FY 
Mar-

23 
Mar-

24 
Mar-

25 
Mar-

26 
Mar-

27 
Mar-

28 
Mar-

29 
Mar-

30 

Residual Value - - - - - - - - 
EBIDTA @ P90 
Level 2,685 4,952 4,918 4,629 4,613 4,590 4,572 4,547 

EBDITA + RV 
2,685 4,952 4,918 4,629 4,613 4,590 4,572 4,547 

Cost of Debt 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 

Year 12 13 14 15 16 17 18 19 

FY 
Mar-

31 
Mar-

32 
Mar-

33 
Mar-

34 
Mar-

35 
Mar-

36 
Mar-

37 
Mar-

38 

Residual Value - - - - - - - - 
EBIDTA @ P90 
Level 4,529 4,502 4,483 4,455 4,434 4,403 4,382 4,349 

EBDITA + RV 
4,529 4,502 4,483 4,455 4,434 4,403 4,382 4,349 

Cost of Debt 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 9.43% 
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Year 20 21 22 23 24 

FY Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 

Residual Value 
-   -   -   -   15,975 

EBIDTA @ P90 
Level 4,311 3,912 3,748 3,687 3,645 

EBDITA + RV 
4,311 3,912 3,748 3,687 19,620 

Cost of Debt 9.43% 8.52% 8.52% 8.52% 8.52% 

 (Amount in INR Mn) 

NPV Factor (life cycle cost of Debt) 9.25% 

NPV of EBIDTA 44,188 

Senior Debt O/s 25,457 

DSRA 1,600 

Debt for PLCR 23,857 
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Annexure 4  

Details of Authorized Investments 

Details of all investments made as per Project Account Deed and Reserve Accounts. 

As on 30-Sep-22  
(Amounts in INR Mn) 

Sr. 
No. 

Name of Project Account Balance Investment Total 

1 ARERJL ISSUE PROCEEDS ACCOUNT  -   -  - 

2 ARERJL -MARGIN FD  -    3  3 

3 ARERJL OPERATING ACCOUNT  29  454      483 

4 
ARERJL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT 

 1  -  1 

5 
ARERJL SENIOR DEBT SERVICE RESERVE 
ACCOUNT 

 -    481       481 

6 KSPPL ISSUE PROCEEDS ACCOUNT  -   -  - 

7 KSPPL OPERATING ACCOUNT  1  69  70 

8 
KSPPL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT 

 0  -  0 

9 
KSPPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT 

 -    59  59 

10 
WSMPL CAPITAL EXPENDITURE RESERVE 
ACCOUNT 

 0  52  52 

11 WSMPL ISSUE PROCEEDS ACCOUNT  -   -  - 

12 WSMPL -MARGIN FD  -    17  17 

13 WSMPL OPERATING ACCOUNT  12  1,501     1,513 

14 
WSMPL SENIOR DEBT RESTRICTED 
AMORTISATION ACCOUNT 

 -   -  - 

15 
WSMPL SENIOR DEBT SERVICE RESERVE 
ACCOUNT 

 -    1,341     1,341 

Total 42 3,978   4,020  
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Annexure 5 

Working for Pool Protection Event 

Particulars Oct 21- Sep 22 
(Amount in INR 

Mn) 
“Pool Protection Event” occurs if, with respect to the Calculation 
Date immediately preceding any Transaction Date, (i) the 
percentage of the Issuers’ EBITDA (on an aggregate basis) for 
the Calculation Period ending on such Calculation Date 
attributable to PPAs with Sovereign Counterparties is less than 
65 per cent. of the Issuers’ EBITDA (as set out in the relevant 
Aggregated Accounts) 

4,412 74.61% 

or (ii) the amount equal to the Aggregate CFADS attributable to 
PPAs with Sovereign Counterparties is less than the sum, with 
respect to the then-outstanding Senior Debt, of: 

4,412 1.47 

(a) 100% of the amount of interest accrued but unpaid thereon,
and

2,371 

(b) 100% of the principal amount thereof, amortized (in the case of
principal only) on an equal semi-annual installment basis over the
Remaining Life of the PPAs;

621 

provided, that such Senior Debt outstanding shall be calculated on 
a pro forma basis for the additional Finance Debt so incurred as if 
such Finance Debt had been incurred on the first day of the 
immediately preceding Calculation Period. 
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Annexure 6 

Working Notes (Trailing 12 months ended 30th September 2022) 

Particulars (INR Mn.) Sep-22 FS Notes / Remarks 

Total Operating Revenues 

Revenue from Operations 4,913  From P&L 

Other Income 877  From P&L 

Add: VGF / GST Claim Received 613  Actual receipt 

Less: VGF / GST Claim amortisation (142)  Schedule 23 of FS 

6,261 

Particulars (INR Mn.) Sep-22 FS Notes / Remarks 

Operating Expense 

Purchase of traded goods 15  From P&L 

Other Expenses 1,545  From P&L 

Less: Foreign Exchange Fluctuation and 
derivative gain from Non-Financing 
Activities 
(Regrouped to Finance Cost) 

(1,264) Schedule 26 of FS 

296 

Particulars (INR Mn.) Sep-22 FS Notes / Remarks 

Non-Recurring Items 

Net gain on sale/ fair valuation of 
investments through profit and loss 
(refer note (ii) below) 

41 

Schedule 24 of FS  
Sale of Scrap 1 

Liability No Longer Written Back 9 

51 

Particulars (INR Mn.) Sep-22 FS Notes / Remarks 

Finance Costs (attributable to the senior 
secured lenders) (A) 

Interest & Other Borrowing Cost (A) 1,918  Schedule 25 of FS 

Hedging Cost: 

Loss/ (Gain) on Derivatives Contracts (1,272)  Schedule 25 of FS 

Exchange difference regarded as an 
adjustment to borrowing cost 

1,117 
 Schedule 25 of FS 

Add: Foreign Exchange Fluctuation and 
derivative (gain) / loss from Non 
Financing Activities (Regrouped from 
Other income) 

1,264  Schedule 26 of FS 

Total Hedge Cost charged to P&L (B) 1,109 

Total Finance Cost (C = A+B) 3,026 
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Particulars (INR Mn.) Sep-22 FS Notes / Remarks 

Less : Interest towards related party and 
other finance cost not accounted for 
senior debt. (D) 

(655) Management Workings 

Net Finance Costs (attributable to the 
senior secured lenders) (E = C-D) 

2,371 

Note: The group has recognized Derivative and Exchange Rate Differences (ERD) cost 
by following Cash Flow Hedge accounting as per IND AS 109 in which Derivative cost 
including MTM gain / loss shall adjusts with the ERD Gain / loss and amount to the 
extent of hedge cost (premium) is charged to P&L under different heads. 

Particulars (INR Mn.) Sep-22 FS Notes / Remarks 

Gross Debt 

Gross Debt 27,055  Actual Bond o/s 

Less: Derivative Assets (Net) (1,598)  Schedule 6 & 14 

25,457 

Particulars (INR Mn.) Sep-22 FS Notes / Remarks 

Net Debt 

Gross debt as above (A) 25,457 

Less: 

Balances held as Margin Money or 
security against borrowings 

(1,881) Schedule 6 of FS 

Current Investments (1,757) Schedule 10 of FS 

Cash and Cash equivalents (252) Schedule 12 of FS 

Bank balance (other than Cash and Cash 
equivalents) 

(129) Schedule 13 of FS 

Total cash and cash equivalent (B) (4,020) 

Net Debt (C=A+B) 21,437 
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Annexure 7 

RG 2 Plant Wise EBIDTA for Oct 21 to Sep 22 

INR Mn 
Company 

Name 
Plant Name MW NTPC/ 

SECI /others 
Offtaker EBIDTA 

WSMPL Madhuvanhalli 1 50 SECI SECI 

4,412 

WSMPL Rastapur 50 SECI SECI 

WSMPL Rajeshwar 50 SECI SECI 

WSMPL Maskal 50 SECI SECI 

WSMPL Nalwar 40 SECI SECI 

WSMPL Yatnal 50 SECI SECI 

WSMPL Madhuvanhalli 2 50 SECI SECI 

WSMPL Kallur 10 SECI SECI 

KSPPL Bagewadi 20 Other KREDL 149 

ARERJL Rawra 200 Other MSEDCL 1,352 

Total 570 5,914 

Wardha Solar (Maharashtra) Private Limited (WSMPL); Kodangal Solar Parks Private 
Limited (KSPPL); Adani Renewable Energy (RJ) Limited (ARERJL) 
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Appendix - 2 

Form of Certificate of Directors 

Citicorp International Limited (the “Note Trustee”) 

39th Floor, Champion Tower  

Three Garden Road  

Central Hongkong 
Fax no.: +852 2323 0279  
Attention: Agency & Trust  

Dear Ladies and Gentlemen 

ADANI RENEWABLE ENERGY (RJ) LIMITED, WARDHA SOLAR (MAHARASHTRA) PRIVATE 
LIMITED and KODANGAL SOLAR PARKS PRIVATE LIMITED (incorporated in the Republic 
of India with limited liability) U.S.$362,500,000 4.6250 per cent. Senior Secured Notes 

due 2039 

In accordance with Clause 7.5 of the note trust deed dated 15 October 2019 (as amended 
and/or supplemented from time to time, the “Note Trust Deed”) made between (1) Wardha 
Solar (Maharashtra) Private Limited ,  Adani Renewable Energy (RJ) Limited  and  Kodangal 
Solar Parks Private Limited  (the “Issuers”) and (2) the Note Trustee, we, as Directors of the 
Issuers, hereby confirm that, having made all reasonable enquiries, to the best of the 
knowledge, information and belief of the Issuers that as at date not more than five days 
before the date of this certificate (the “Certification Date”):  

(a) as at December 27th, 2022, no Event of Default or Potential Event of Default had 
occurred since October 15, 2019

(b) from and including October 15, 2019 to and including December 27th, 2022, each Issuer 
has complied in all respects with its obligations under the Note Trust Deed and the Notes.

Terms not defined herein shall have the same meanings as provided in the Note Trust 
Deed.  

Yours faithfully  

By: 
 ............................................... 
Name: 

Director / Authorized Signatory 
Adani Renewable Energy (RJ) Limited 

By: 
 ............................................... 
Name: 

Director / Authorized Signatory 
Adani Renewable Energy (RJ) Limited   
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By: 
 ............................................... 
Name: 

Director / Authorized Signatory 
Wardha Solar (Maharashtra) Private Limited

By: 
............................................... 

Name: 

Director / Authorized Signatory 

Wardha Solar (Maharashtra) Private 
Limited  

By: 
 ............................................... 

Name: 

Director / Authorized Signatory 

Kodangal Solar Parks Private Limited 

By: 
 ............................................... 
Name: 

Director / Authorized Signatory 

Kodangal Solar Parks Private Limited 
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Independent Auditor's Report 

To the Board of Directors of 
Adani Green Energy Twenty Three Limited 

Report on the Audit of Combined Financial Statements 

Opinion 

We have audited the Com bined Financ ial Statements o f the Restricted Group which consists of Wardha 
Solar (Maharashtra) Private Limited, Kodangal Solar Park Private Limited and Adani Renewable Energy (RJ) 
Lim ited (each, referred to as ''Restricted Entity" and collectively referred to as " Restricted Group") which 
comprises the Com bined Balance Sheet as at 301

h September 2022, the Combined Statement of Profit and 
Loss ( inc luding other comprehensive income), the Combined Statement of Cash Flows and Combined 
Statement of Changes in Net Parent Investment for the twelve months ended 30th September 2022 and a 
summary of the significant accounting policies and other explanatory information (together hereinafter 
referred to as "combined financial statements"). All Restricted Group entities are wholly owned subsidiaries 
of Adani Green Energy Twenty Three Limited ("AGE23L"). 

In our opinion and to the best of our information and accord ing to the explanations given to us, the aforesaid 
Combined Financial Statements for the twelve months ended 30th September 2022 give a true and fair view in 
accordance with the basis of preparation as set out in note 2 .2 to the Combined Financial Statements. 

Basis for Opinion 

We conducted our aud it in accordance with the Standards on Auditing (SAs) specified under section 143( I 0) 
of the Companies Act, 2013 ("Act"). Our responsibilities under those SAs are further described in the 
Auditor's Responsibilities for the Audit of the Combined Financial Results section of our report. We are 
independent of the Restricted Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India, and we have fulfilled our other ethical responsibilities in accordance with the 
applicable provisions. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Emphasis of matter 

Without mod ifying our opinion, we draw attention to Note 2.2 to the Combined Financial Statements, which 
describes that the Restricted Group has not formed a separate legal group of entities during the twelve months 
ended 301

1, September 2022 and which a lso describes the basis of preparation, including the approach to and 
purpose of preparing them. Consequently, the Restricted Group' s Combined Financial Statements may not 
necessarily be indicative of the fi nancial performances and financia l position of the Restricted Group that 
would have occurred if it had operated as a si11gle standalone group of entities during the year presented. The 
Combined F inancial Statements have been prepared solely for the purpose as mentioned in note 2 .1 to the 
Combined Financial Statements. As a resu lt, the combined financial statements may not be suitable for 
another purpose. Our opin ion is not modified in respect of this matter. 

Dharmesh Parikh & Co. (Regl5tratio11 No. GUJ/AH/102552), a Partnership Firm has been converted into 
Dharmesh Parikh & Co LLP (LLP Jdentificatio11 No. AA W-651 7) with ef fect from 9th Dav of Aoril. 202 I 
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Email: info@dharmeshparikh.net 
Website: www.dharmeshparikh.net 

Responsibilities of Management and Those Charged with Gove rnance fo,· the Combined 
Financial Statements 

The Management of AGE23 L is respo ns ible fo r the preparat ion and presentation of these Combined Financial 
Statements that g ive a true and fair vie,v of the state of affairs, results o f the operations, changes in net parent 
investment and cash flows in accordance with the basis of preparation as set out in note 2.2 to these 
Combined F inancia l Statements. This inc ludes ma intenance of adequate accounting records for safeguard ing 
of the assets of each restricted entity and for preventing and de tecting frauds and other irregularit ies: the 
selection and application of appropriate accounting polic ies; ma king judgments and estimates tha t a re 
reasonable and prudent; and the design, implementation and maintenance of adequate in terna l fi nanc ial 
controls, that were o perat ing effectively fo r ensuring accuracy and completeness of the accounting records, 
re levant to the preparation and presentation o f the Combined Financ ial Statements that give a tn1e and fair 
v iew and are free from materia l m isstatement, whether due to fraud or e rror, whic h have been used for the 
purpose o f preparation of the Combined Financia I Stal'c ments . 

fn preparin g the Combined Financial State ments. the Management of AGE23L is respons ib le for assessing the 
abili ty of each restric ted entity to continue as a going concern, disclosing, as applicab le, matters related to 
goin g concern and us ing the going concern bas is o f accounting unless management e ither intends to liquidate 
the company or to cease o pera tio ns, or has no realistic a lternative but to do so. 

T hose charged with governance a re respons ible for overseeing the Restricted G roup·s fi nancial reporti ng 
process. 

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

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

As pati of an aud it in accordance with SAs, we exerc ise professional judgment and ma intain professional 
skepticism throughout the audit. We also: 

• Ident ify and assess the r isks of material misstatement of the Combined Financial Statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain aud it evidence 
that is suffic ient and appropriate to provide a bas is for our opinion. T he risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
coll usion, forgery, intentional omissions, m isrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that a re 
appropriate in the circumstances, but not for the purpose of expressing an opinion on effectiveness of the 
Restricted G roup's internal control. 

• Evaluate the appropr iateness of accounting po licies used and the reasonableness of accounting estimates 
and related d isclosures made by management. 

Dharmesh Parikh & Co. (Registration No. GUJIAH/102552), a Par tnership Firm has bee11 converted into 
Dlw rmesh Parikh & Co LLP (LLP Identification No. AA W-6517) with effect from 9th Dav of Anril. 2021 
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Independent Auditor's Report (Continued) 

Phou~: 91-79-27474466 

Email: info@dharmeshparikh.net 

Website: www.dharmeshparikh.net 

Auditor's Responsibilities for the Audit of the combined financial statement. (Continued) 

• Conclude on the appropriateness of Management's use of the going concern basis of accounting in 
preparation of Combined Financial Statements and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast s ign ificant doubt on the 
appropriateness of this assumption. lf we conclude that a material unce1tainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the Combined 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 o r conditions may cause the 
Restricted Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Combined Financia l Statements, including 
the disclosures, and whether the Combined Financial Statements represent the underly ing 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 w ith 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. 

Restriction on distribution or use 

These Combined Interim Financial Statements have been prepared by AGE23L' s management solely for the 
purpose of fulfill ing the requirement of Offering Circular (OC). This report is issued solely for the 
aforementioned purpose and also for the purpose of upload on the website of the Company and the Stock 
Exchanges as may be applicable and accordingly may not be suitable for any other purpose, and should not be 
used, referred to or distributed fo r any other purpose or to any other party w ithout o ur prior written consent. 
Further, we do not accept or assume any liability or any duty of care for any other purpose or to any other 
person to whom this repo1t is shown or into whose hands it may come without our prior consent in writing. 

Place: Ahmedabad 
Date: 16th December, 2022 

For, DHARMESH P ARIK.H & CO LLP 
Chartered Accountants 
F irm Registration No. I 12054W/W00725 

Anuj Jain 
Partner 
Membership No. 119140 
UDIN - 22119 I 40BFOTFH4072 

Dharmesh Parikh & Co. (Registration No. GUJIAH/ 102552), a Partnership Firm has been converted into 
Dharmesh Parikh & Co LLP (LLP lde11tificatio11 No. AA W-6517) with effect from 9th Dav of Avril. 2021 



Restricted Group • 2 
Combined Balance Sheet as at 30th September, 2022 

Particulars 

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

(i) Loans 
(ii) Other Financial Asset s 

(f) Income Tax Asset s (net) 
(g) Other Non-current Assets 

Total Non-Current Assets 
Current Assets 
(a) Invent ories 
(b) Financial Assets 

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

(c) Other Current Assets 

EQUITY AND LIABILITIES 
EQUITY 

Net Parent Investment 

LIABILITIES 
Non-current Liabili ties 
(a) Financial Liabil i ties 

( i) Borrowings 
(ia) Lease Liabil i ties 

(b) Deferred Tax Liabil ities (net) 
(c) Other Non-current Liabilities 

Current Liabilities 
(a) Financial Liabil ities 

(i) Borrowings 
(ia) Lease Liabil ities 
(ii) Trade Payables 

Total Current Assets 
Total Assets 

Total Equity 

Total Non-Current Liabilities 

i. Total outstanding dues of micro enterprises and small 
enterprises 

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

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

Total Current Liabilities 

Total Liabilities 

Tot al Equity and Liabilities 

Notes 

4.1 
4.2 
4.3 
4.4 

5 
6 

8 

9 

10 
11 
12 
13 
14 
15 

16 

17 
29 
7 

18 

19 
29 
20 

21 
22 

The notes referred above are an integral part of t he Combined Financial Statements 
In terms of our report attached 
For Dharmesh Parikh & Co LLP 
Chartered Accountants 
Firm Registration Number: 112054W/W100725 

.. t r--
Partner 

Membership No. 119140 

Place Ahmedabad 
Date 16th December, 20 22 

As at 
30th September, 2022 

('{ in Millions) 

25,901 
871 

5 
0 

4,979 
5,352 

35 
29 

37,172 

27 

1.757 
518 
252 
129 
610 

36 
3,329 

4 0 ,501 

4,869 
4,869 

29,385 
454 

350 
3.535 

33,724 

803 
43 

61 

854 
146 

1,908 

35,632 

40,501 

adani 
Rcmcwablcs 

As at 
31st March, 20 22 

(~ in Millions) 

26,337 
84 6 

57 
0 

4,979 
3.598 

26 
171 

36,014 

17 

1,614 
687 

27 
71 

706 
23 

3,14 5 
39,159 

4,694 
4,694 

27,963 
423 
282 

3,606 
32,274 

1,257 
42 

12 

44 

659 
177 

2,191 

34,465 

39,159 

For and on behalf of the board of directors of 
ADAN I GREEN ENERGY TWENTY THREE LIM ITED 

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place Ahmedabad 

,,-11 t1r1t"f4 

1/V'~ 
Vneet S. Jaain 
Additional Director 

DIN: 00053906 

Date 16th December, 20 22 



Restricted Group - 2 

Combined Statement of Profit and Loss for the twelve months ended 30th September, 2022 

Particulars 

Income 
Revenue from Operations 
Other Income 

Total Income 
Expenses 

Purchase of Stock in Trade 
Finance Costs 
Depreciation and Amortisation Expenses 
Other Expenses 

Total Expenses 
Profit before tax 
Tax (Credit)/ Charge: 

Current Tax (Credit) / Charge 
Deferred Tax Charge 

Total Tax Charge 
Profit for the period 
Other Comprehensive (Loss) 

Notes 

23 
24 

25 
4.1, 4.2 and 4.4 

26 

27 

Total (A) 

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: 
Effective portion on (Loss) in a cash flow hedge, net 
Add I Less: Income Tax effect 
Total Other Comprehensive (Loss), (net of tax) 
Total Comprehensive Income for the period, (net of tax) 

Total (B) 
Total (A+B) 

The notes referred above are an integral part of the Combined Financial Statements 
In terms of our report attached 

For the twelve months 
ended 

30th September, 2022 
(_( in Millions) 

4,913 
877 

5,790 

15 
1.763 

976 
1.545 

4,299 
1,491 

389 
389 

1,102 

(927) 
233 

(694) 
408 
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For the twelve months 
ended 

30th September, 2021 
(t in Millions) 

5,105 
744 

5,849 

58 
3,055 

964 
367 

4,444 
1,405 

362 
362 

1,043 

(201) 
51 

(150) 
893 

For Dharmesh Parikh 8- Co LLP 
Chartered Accountants 

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

Firm Registration Number: 112054W/W100725 

h~ 
Anuj Jain 
Partner 
Membership No. 119140 

Place : Ahmedabad 
Date : 16th December, 2022 

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place : Ahmedabad 
Date 16th December, 2022 

Vneet S. Jaain 
Additional Director 
DIN: 00053906 
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Combined Statement of changes in Net Parent Investment for the twelve months ended 30th September, 2022 Rcncwoblc:; 

Opening as at 1st October, 2020 
Add: Profit for the period. net of tax 
Add: Other Comprehensive (Loss) for the period, net of tax• 
Closing as at 30th September, 2021 

Opening as at 1st October. 2021 

Add: Profit for the period, net of tax 
Add: Other Comprehensive (Loss) for the period. net of tax• 
Closing as at 30th September, 2022 

As at 
30th September, 2021 

({ in Millions) 

As at 

3,569 
1,043 

(1 50) 
4,461 

30th September, 2022 
('{ in Millions) 

4,461 
1,102 
(694) 

4 ,869 

Net Parent Investment represents the aggregate amount of Share Capital. Compulsory Convertible Preference Shares (Instrument 
entirely Equity in nature) and other equity of Restricted Group • 2 of entities as at the respective period end and does not necessarily 
represent legal Share Capital for the purpose of the Restricted Group • 2. 

• Other Comprehensive (Loss) consist of adjustments for changes in cash flow hedge reserve. 
In terms of our report attached 
For Dharmesh Parikh e, Co LLP 
Chartered Accountants 
Firm Registration Number : 112054W/W100725 

~~:e--­
An: 1J~i j 

Partner 
Membership No. 119140 

Place Ahmedabad 
Date 16th December, 2022 

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

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place Ahmedabad 

V,,.~ 
Vneet S. Jaain 
Additional Director 
DIN: 0 0053906 

Date 16th December, 2022 



Restricted Group • 2 
Combined Statement of Cash Flows for the twelve months ended 30th September, 2022 

Particulars 

(A) Cash flow from operating activities 

Profit before ta>< 
Adjustment to reconcile the Profit before tax to net cash flows: 

Interest Income 
Net gain on sale/ fair valuation of investments through profit and loss 
Loss on Sale / Discard of Property, Plant and EQuipment 
Foreign Exchange Fluctuation Loss/ (Gain) (net) 
Liability No Longer Required Wri tten Back 
Income from Viabi lity Gap Funding and Change in Law 
Liquidated Damages 
Expense related to low value assets and short term leases 
Depreciation and Amortisation Expenses 
Finance Costs 

Operating Profit before working capital changes 
Working Capital Changes: 

(Increase)/ Decrease In Operating Assets 
Trade Receivables 
Inventories 
Other Current Assets 
Other Current Financial Assets 

Increase I (Decrease) in Operating Liabilities 
Trade Payables 
Other Current Financial Liabil ities 
Other Current Liabi lities 

Net Working Capital Changes 
Cash Generated from Operations 

Less : Income Tax Paid (net) 
Net Cash Generated from Operating Activities (A) 

(B) Cash flow f rom investing activities 
Capital receip t on account of grants (net of acquisition of Property, Plant and 
Equipment and Intangible assets. capita l advances and capital work-in-progress) 
Proceeds from Sale/ Discard of Property, Plant and Equipment 
M argin Money/ Fixed Deposit (Placed)/ Withdrawn (net) 
Loans given to Unrest ricted Group entit ies (Non Current) 
Loans repaid by Unrestricted Group Entities (Non Current) 
Loans given to Unrest ricted Group entit ies (Current) 
Investments in units of Mutual funds (net) 
Interest received 

Net cash (used in) Investing Activities (B) 

(C) Cash flow from financing activities 
Proceeds from Non-Current Borrowings 
Repayment of Non-Current Borrowings 
Repayment of Lease Liabilities 
(Repayment) of/ Proceeds f rom Current borrowings (net) 
Finance Costs Paid 

Net cash (used in) Financing Activities (C) 

Net Increase I (decrease) in cash and cash equivalents (A)+(B)+(C) 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

Reconciliation of Cash and cash eQuivalents with the Balance Sheet: 
Cash and cash equivalents: (Ref er Note 12) 

For the twelve months 
ended 

30th September, 2022 

(~ In M illions) 

1,491 

(826) 
(41) 

1 
1.264 

(4) 
(142) 

6 
976 

1,763 
4,48B 

77 

12 
2 

(16) 
(O) 
3 

79 
4 ,567 

(16) 
4,551 

308 

4 
(290) 
(873) 
130 

(376) 
511 

(586) 

(753) 
(52) 

(510) 
(2,573) 

(3,888) 

77 
175 

252 

252 
252 
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For the twelve months 
ended 

30th September, 2021 

(~ In Millions) 

1,405 

(700) 
(19) 
27 
(3) 

(24) 
(142) 

69 

954 
3,055 
4,631 

(61) 
5 

23 

61 

28 
4 ,659 

(7) 

4,652 

640 

28 
1,230 
(2,741) 

40 
(1,010) 

130 
(1,683) 

383 
(865) 
(68) 
510 

(2,953) 
(2,993) 

(24) 
199 
175 

175 
175 
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Combined Statement of Cash Flows for the twelve months ended 30th September, 2022 
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Notes: 

Accrued Interest for the year ended 31st March, 2022 of, 345 Millions (For the year ended 31st March, 2021 t 384 M il lions) and~ 396 Millions (For the 
year ended 31st March, 2021 t 2 Mill ions) on Inter Corporate Deposit ("ICD") taken and given respectively from/ to Unrestricted Group entities. have 
been converted to the IC0 balances as on reporting date as per the terms of the Contract. 

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

Particulars 

Non-Current borrowings 
(Including Current Maturities) 
Current borrowings 
Lease Liabilities 
Interest Accrued 

Particulars 

Non-Current borrowings 
(Including Current Maturities) 
Current borrowings 
Lease Liabili t ies 
Interest Accrued 

Notes 

17 

19 
29 
21 

Notes 

17 

19 
29 
21 

As at 
1st October, 

2021 

27,463 

1,241 
453 
782 

As at 
1st October, 

2020 

26,179 

2,832 
473 

Changes in fair values 
Net Cash 

Others 
(Including Exchange Rate 

Flows Difference and 
Reclassifications) 

(753) 344 3,134 

(510) (731) 
(52) 96 

(2,573) (344) 2,972 

Changes in fair values 
Net Cash 

Others 
(Including Exchange Rate 

Flows Difference and 
Reclassifications) 

(482) 384 1,382 

510 (2,101) 
(68) 48 

(2,953) (384) 4,119 

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

The notes referred above are an integral part of the Combined Financial Statements 
In terms of our report attached 
For Dharmesh Parikh 8 Co LLP 
Chartered Accountants 
Firm Registration Number : 112054W/W100725 

ch~ 
Anuj Jain 
Partner 
Membership No. 119140 

Place : Ahmedabad 
Date : 16th December, 2022 

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

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place : Ahmedabad 
Date : 16th December, 2022 

Vneet S. Jaain 
Additional Director 
DIN: 00053906 

As at 
30th September 2022 

30,188 

497 
837 

As at 
30th September 2021 

27.463 

1,241 
453 
782 
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Notes to Combined Financial Statements as at and for t he t welve months ended 30th September, 2022 Rcncw;:,blcs 

1 General Information 
Adani Green Energy Limited ('the Ultimate Holding Company·) along with its subsidiaries (herein collectively referred to as the "Group·) are 
companies domiciled in India and primarily involved in Solar power generation. 
The Restricted Group . 2 entities which are all under the common control of the Ultimate Holding Company through It's subsidiary (Adani 
Green Energy Twenty Three Limited) comprise of the following entities (refer note 34):-

Entities forming part of 
Restricted Group · 2 

Wardha Solar (Maharashtra) 
Private Limited 
Kodangal Solar Park Private 
Limited 
Adani Renewable Energy (RJ} 
Limited 

Principal actjvjtv 

Solar Power Generation 

Solar Power Generation 

Solar Power Generation 

2.1 Purpose of the combined financial statements 

Country of 
Incorporation 

India 

India 

India 

o/o Held by Holding Company 

30 th September 2022 
100 

100 

100 

30th September. 2021 
100 

10 0 

100 

Restricted Group - 2 has issued USO denominated Green bonds listed on Singapore Exchange Securities Trading Limited (SGX-ST}. The 
Special Purpose Combined Financial Statements presented herein reflect the Restricted Group · 2's results of operations. assets and 
liabili t ies and cash flows as at and for the year ended 30 th September, 2022. The basis of preparation and signif icant accounting policies 
used in preparation of these Special Purpose Combined Financial Statements are set out in note 2.2 and 3 below. 

2.2 Basis of preparation 
The Combined Financial Statements of the Restricted Group - 2 have been prepared in accordance with Indian Accounting Standards (Ind 
AS) prescribed under Section 133 of the Companies Act. 2013. read with the Companies (Indian Accounting Standards) Rules. 2015 
amended from time to time (except Ind AS - 33 on Earnings Per Share) and other accounting principles generally accepted in India and the 
Guidance Note on Combined and Carve-out Financial Statements issued by the Institute of Chartered Accountants of India (ICAI}. 

As these combined financial statements have been prepared on a combined basis, it is not meaningful to show share capital or provide an 
analysis of reserves. Net parent investment, t herefore. represents the difference between the assets and liabilities pertain ing to combined 
businesses. Share capital of Restricted Group • 2 is held by the Holding Company. Earnings Per Share have not been presented in these 
Combined Financial Statements, as Restricted Group - 2 did not meet the applicability criteria as specified under Ind AS 33 - Earnings Per 
Share. 

Management has prepared these combined financial statements to depict the historical financial Information of the Restricted Group· 2. 

The Combined Financial Statements have been prepared on a going concern basis under the historical cost convention except for 
Investments in mutual funds and certain financial assets and liabilities that are measured at fair values whereas net defined benefit (asset)/ 
liabili ty are valued at fair value of plan assets less defined benefit obligation at the end of each reporting period. as explained in the 
accounting policies below. 

As per the Guidance Note on Combined and Carve Out Financial Statements. the procedure for preparing combined financial statements of 
the combining entities is similar to that of consolidated financial statements as per the applicable Accounting Standards. Accordingly. 
when combined financial statements are prepared. int ra-group transactions and profits or losses are eliminated. All t he inter group 
transactions are undertaken on Arm's Length basis. The information presented in the Special Purpose Combined Financial Statements of 
the Restricted Group - 2 may not be representative of the financial position that might have existed if the combining businesses had been 
done on a stand-alone basis. 

Net Parent Investment represents the aggregate amount of Share Capital, Compulsory Convertible Preference Shares (Instrument entirely 
Equity in nature) and other equity of Restricted Group • 2 of entities as at the respective period end and does not necessarily represent 
legal Share Capital for the purpose of the Restricted Group - 2. 
Accordingly, the f ollowing procedure is fol lowed for the preparation of the Combined Financial Statements: 
(a) Combined like i tems of assets. liabilit ies, equity, income, expenses and cash f lows of the entities of the Restricted Group - 2. 
(b) Eliminated in full intragroup assets and liabilities. equity. income. expenses and cash flows relating to transactions between entities of 
the Restricted Group • 2. 
These are Combined Financial Statements and may not be necessarily indicative of the financial performance. financial position and cash 
f lows of the Restricted Group · 2 that would have occurred if i t had operated as separate stand-alone ent ities during the year presented or 
the Restricted Group · 2's future performance. The Combined Financial Statements include the operation of entities in the Restricted Group 
· 2. as if they had been managed together for the year presented. 

Transactions that have taken place with the Unrestricted Group (i.e. other entities which are a part of t he Group and not included in the 
Restricted Group · 2 of entities) have been disclosed in accordance of Ind AS 24, Related Party Disclosures. The preparat ion of financial 
information in conformity with Ind AS requires the use of certain critical accounting estimates. It also requires management to exercise its 
judgement in the process of applying the Restricted Group - 2·s accounting policies. 
Income taxes are arrived at by aggregation of the tax expenses actually incurred by the combining businesses. after considering the tax 
effect s of any adjustments which is in accordance with the Guidance Note on Combined and Carve-Out Financial Statements issued by the 
ICAI. 
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Notes to Combined Financial Statements as at and for the twelve months ended 30th September, 2022 
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3 Significant accounting policies 
a Property, plant and equipment 

i. Recognition and measurement 

Property, plant and equipment are stated at acquisition cost grossed up with the amount of tax / duty benefits availed, less 
accumulated depreciation and accumulated impairment losses, if any. 
Properties in the course of construction are carried at cost, less any recognised impairment losses, if any. 
All costs, including borrowing costs incurred up to the date the asset is ready for i ts intended use, 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 attributable cost of bringing the item to its working 
condition for its intended use. The cost of a self-constructed item of property, plant and equipment comprises the cost of 
materials and direct labour. any other costs directly attributable to bringing the item to working condition for its intended use, and 
estimated costs of dismantling and removing the i tem and restoring the site on which it is located. 

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

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

When significant parts of plant and equipment are required to be replaced at inteNals, the Restricted Group depreciates them 
separately based on their 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 will flow to the Restricted Group and the cost of the item can be 
measured re liably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All 
other repairs and maintenance are charged to profit or loss during the reporting period In which they are incurred. Subsequent 
costs are depreciated over the residual life of the respective assets. 
iii. Depreciation 

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under construction) less 
their residual values over their useful lives, using Straight Line method. The useful life of property, p lant 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 machinery, 
wherein the life of the assets has been estimated at 30 years based on technical assessment taking into account the nature of 
assets, the estimated usage of the assets, the operating condition of the assets, 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 continued use of the asset. Any gain or loss arising on the disposal or 
retirement of an item of property, p lant and equipment is determined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in the Statement of Profit and Loss. 

b Intangible Assets 
i. Recognition and measurement 

Intangible assets acquired separately are carried at cost less accumulated amortisation and any accumulated impairment losses. 

The residual values, useful lives and method of depreciation of Intangible Assets are reviewed at each financial year end and 
adjusted prospectively, if appropriate. 
ii. Amortisation 

Amortisation is recognised using Straight Line method over their estimated useful lives. Estimated useful life of the Computer 
Software is 5 years. 
iii. Derecognition 

An intangible asset is derecognised on disposal, or when no future economic benef its are expected from use or disposal. Gains or 
losses arising from derecognition of any intangible asset are measured as the difference between net disposal proceeds and the 
carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is derecognised. 

c Capital Work in Progress 

Expenditure related to and incurred during implementation (net of incidental income) of capital projects to get the assets ready 
for intended use Is included under "Capital Work in Progress". The same is allocated to the respective items of property plant and 
equipment on completion of construction/ erection of the capital project/ property plant and equipment. Capital work in progress 
is stated at cost, net of accumulated impairment loss, if any. 
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Notes to Combined Financial Statements as at and for the twelve months ended 30th September, 2022 
d Financial Instruments 

Recognition and measurement 

adan i 

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

A financial asset and financial liability is initially measured at fai r value. Transaction costs that are directly attributable to the 
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value 
through profit and loss) are added to or deducted from the fair value of the financial assets or financial l iabilities. as appropriate. 
on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value 
through profit and loss are recognised immediately In the Statement of Profit and Loss. 

Financial assets and financial liabili ties are offset when the Restricted Group has a legally enforceable right (not contingent on 
future events) to off-set the recognised amounts either to sett le on a net basis. or to realise the assets and settle the liabilities 
simultaneously. 

e 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 
Restricted Group commits to purchase or sell the assets. Regular way purchases or sales are purchases or sales of financial assets 
that require delivery of assets within a timeframe established by regulation or convention in the market place. 

Subsequent measurement 

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

Financial assets that meet the fol lowing conditions are subsequently measured at amortised cost using effective interest method 
(except for debt instruments that are designated as at fair value through profit or loss on initial recognition): 
• the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows: and 
• Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) 
on the principal amount outstanding. 

The effective interest method is a method of calculating the amortised cost of f inancial assets and of allocating interest income 
over the relevant period. 

The effective int erest rate is the rate that exactly discounts estimated future cash receipts (including all fees and transaction 
costs and other premiums or discounts) through the expected life of the f inancial assets, or where appropriate, a shorter period. to 
the net carrying amount on initial recognition. 

Interest is recognised on an effective interest basis for debt instruments other than those financial assets classified as at Fair 
Value through Profit and Loss (FVTPL). 

ii) At fair value through Other comprehensive income (FVTOCI) 

A financial asset is measured at FVTOCI if i t meets both of the following conditions and is not designated as at FVTPL: 
• the asset is held wi thin a business model whose objective is achieved by both collecting contractual cash flows and selling 
financial assets; and 

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

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

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

The Restricted Group makes an assessment of the objectives of the business model in which a financia l asset is held because it 
best reflects the way business is managed and information is provided to management. 
The assessment of business model comprises the stated policies and objectives of the financial assets. management strategy for 
holding the financial assets, the risk that affects the performance etc, Further management also evaluates whether the 
contractual cash flows are solely payment of principal and interest considering the contractual terms of the instrument. 
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Derecognition of f inancial assets 

The Restricted Group derecognises a financial asset when the contractual r ights to the cash f lows from the financial asset expire, 
or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of 
ownership of the financial asset are transferred or in which the Restric ted Group neither transfers nor retains substantially all of 
the risks and rewards of ownership and does not reta in control of t he f inancial asset. 

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

The Restricted Group applies the expected credit loss model for recognising impairment loss on f inancial assets measured at 
amortised cost, trade receivables and other contractual rights to receive cash or other financial asset. 
Expected credit loss is the difference between all contractual cash flows that are due to the Restricted Group in accordance w ith 
the contract and all the cash flows that the Restricted Group expects to receive (i.e. all cash shortfalls), discounted at the original 
effective interest rate. The Restricted Group estimates cash f lows by considering al l contractual terms of the financial instrument 
through the expected li fe of that financial instrument. 
The Restricted Group assesses at each Balance sheet date whether a financial asset or a Group of financia l assets is impaired. Ind 
AS 109. 'Financial Instruments· requires expected credit losses to be measured through a loss allowance. The Rest ricted Group 
recognizes credit loss allowance using the lifetime expected credit loss model for t rade receivables. 

The Restricted Group's financial assets comprise of cash and cash equivalents. trade receivables. other bank balances. interest 
accrued on bank deposits. security deposits and other receivables. These assets are measured subsequent ly at amortised cost 
except for derivative assets which are measured at FVTPL. 

f Financial liabilities and equity instruments 
Classification as debt or equity 

Debt and equity inst ruments issued by the Restricted Group are classif ied as ei ther financial l iabili ties or as equity in accordance 
with the substance of the cont ractual arrangements and the definitions of a financial liability and an equity instrument. 

Equity instruments 

An equity instrument is any cont ract that evidences a residual interest in the assets of an enti ty after deducting al l of its liabilities. 
Equity instruments issued by the Restricted Group are recognised at the proceeds received, net of direct issue costs. 
Financial liabilities 
Initial recognition and measurement 

Financial liabilities are classified, at initial recognition. as financial liabilities at fai r value through profit or loss, loans and 
borrowings, payables. or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 
Al l f inancial liabili ties are recognised initially at fair value and, in the case of loans and borrowings and payables. net of directly 
attributable transaction costs. 
The Restricted Group's f inancial liabili ties include trade and other payables, loans and borrowings including bank overdrafts. 
financial guarantee contracts and derivative financial instruments. 
Subsequent measurement 

All financial liabil ities are measured at amortised cost using the effective interest method or at FVTPL. 
(i) Financial liabilities at amortised cost 

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of 
subsequent accounting periods. The carrying amounts of financial l iabil ities that are subsequently measured at amortised cost are 
determined based on the effective in terest method. Interest expense that is not capitalised as part of costs of an asset is included 
in the 'Finance costs' line item in the Statement of Profit and Loss. 

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

Trade and other payables are recognised at the transaction cost. which is its fair value, and subsequent ly measured at amortised 
cost. 
(ii) Financial liabilities at FVTPL 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated 
upon initial recognition as FVTPL. Financial l iabilities are classified as held for trading if these are incurred for the purpose of 
repurchasing in the near term. 

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in profit or loss. 
The net gain or loss recognised in profit or loss incorporates any interest paid on the financial liability. 
Fair Values are determined in the manner designed in note "r". 
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(iii) Derecognltion of financial liabilities 

The Rest ricted Group derecognises financial liabilities when, and only when, the Restricted Group's obligations are discharged. 
cancelled or have expired. An exchange with a lender of debt instruments with substantially different terms is accounted for as an 
extinguishment of the original financial liability and the recognition of a new financial liability. Similarly, a substantial modification 
of the terms of an existing financial liability is accounted for as an extinguishment of the orig inal financial liability and the 
recognition of a new f inancial liabil ity. The difference between the carrying amount of the financial liability derecognised and the 
consideration paid and payable is recognised in the Statement of Profit and Loss . 

Derivative Financial Instruments 
Initial recognition and subsequent measurement 
The Restricted Group enters into a variety of derivative financial inst ruments to manage its exposure to interest rate and foreign 
exchange rate risks. including foreign exchange forward contracts. interest rate swaps. cross currency swaps. principal only swap 
and coupon only swap. Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are measured 
at fair value. and changes therein are generally recognised in the Statement of Profit and Loss as Foreign Exchange (Gain)/ Loss 
except those relating to borrowings. w hich are separately classified under Finance Cost and those pertaining to the effective 
portion of cash flow hedges. which is recognised in OCI and later reclassif ied to profit or loss when the hedge item affects profit or 
loss or treated as adjustment if a hedged forecast transaction subsequently results in the recognition of a non-financial asset or 
non-financial liability. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the 
fair value is negative. 

Embedded derivatives 
Derivatives embedded in non-derivative host contracts that are not financial assets within the scope of Ind AS 109 "Financial 
Instruments· except for the effective portion of cash flow hedges (refer note (h)) are treated as separate derivatives when their 
risks and characteristics are not closely related to those of the host contracts and t he host contracts are not measured at FVTPL. 
These embedded derivat ives are measured at fair value w ith changes in fair value recognised in profit and loss. 

Reassessment only occurs if there is either a change in the terms of the contract that significantly modifies the cash f lows that 
would otherwise be required or a reclassification of a financial asset out of the fair value through profit or loss category. 

g Inventories 
Inventories are carried at the lower of the cost and net realisable value after providing for obsolescence and other losses where 
considered necessary. Cost of Inventories comprises all cost of purchase and other cost incurred in bringing inventories to their 
present location and condition. In determining the cost. weighted average cost method is used. 

h Current and non-current classification 
The Rest ricted Group presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is 
treated as current when it is: 
• Expected to be realised or intended to be sold or consumed in normal operating cycle or 
• Held primarily for the purpose of t rading or 
• Expected to be realised within twelve months af ter the reporting period, or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months 
All other assets are classified as non-current. 
A liability is current w hen: 
• It is expected to be set t led in normal operating cycle or 
• It is held primarily for the purpose of trading or 
• It is due to be settled within twelve months after the reporting period. or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months 
The Restricted Group classifies all other liabili ties as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively. 
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. 
The Restricted Group has identified twelve months as its operating cycle. 
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Functional currency and presentation currency 
These financial statements are presented in Indian Rupees (INR). which is also functional currency of entities forming part of 
Restricted Group. 
Foreign currencies 

Transactions in foreign currencies are in itia lly recorded by the Restricted Group at its functional currency spot rates at the date 
the t ransaction first qualifies for recognition. 

Monetary assets and liabil ities denominated in foreign currencies are translated at the functional currency spot rates of exchange 
at the reporting date. 
Non-monetary i tems that are measured in terms of historical cost in a f oreign currency are translated using the exchange rates at 
the dates of the initial transactions. 

Exchange differences are recognized in the Statement of Profi t and Loss except exchange dif f erences on foreign currency 
borrowings relating to assets under construction, which are included in the cost of those assets w hen they are regarded as an 
adjustment to interest costs on those foreign currency borrowings. 
Revenue recognition 

Revenue from cont racts with customers is recognised when control of the goods or services are rendered to the customer at an 
amount that reflects the consideration to which the Restricted Group 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 incent ives, if 
any, as specified in the contract w ith the customer. Revenue also excludes taxes or other amounts collected from customers in its 
capacity as an agent. 

The accounting policies for the specific revenue streams of the Restricted Group are summarized below: 
i) Revenue from power supply 
The Restricted Group's contracts in form of Power Purchase Agreements (PPA) entered with State Distribution Companies for the 
sale of electrici ty generally include one performance obligat ion. The Restricted Group has concluded that revenue from sale of 
electricity, net of discounts, if any, should be recognised at the point in time when electricity is transferred to the customer. 
ii) Sale of other goods 

Revenue from the sale of other goods is recognised at the point in t ime when control of the asset is transferred to the customers, 
generally on delivery of the goods. 

ii i) Interest income is recognised on Effective Interest Rate (EIR) basis taking Into account the amount outstanding and the 
applicable Interest rate. Dividend income is accounted for when the right to receive income is established 
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. 

Contrac t Balances 
Contract assets 

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If t he Restricted 
Group performs by transferring goods or services t o a customer before the customer pays consideration or before payment is due, 
a contract asset is recognised for the earned consideration that Is conditional. 
Trade receivables 

A receivable represents the Restricted Group's righ t to an amount of consideration that is unconditional i.e. only the passage of 
time is required before payment of consideration is due. 
Contract liabilities 

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

k Borrowing cost s 

Borrowing costs are interest and other costs incurred 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 
substant ially ready for their intended use or sale. Interest income earned on the temporary Investment of specific borrowings 
pending their expenditure on qualifying assets is deducted from the borrowing costs eligib le for capital isation. 

Al l other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred. Borrowing 
cost also includes exchange differences to the extent regarded as an adjustment to the borrowing cost. 
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I Taxation 

Tax on Income comprises current and deferred tax. It is recognised in the Statement of Profit and Loss except to the extent that it 
relates to a business combination. or items recognised directly in equity or in other comprehensive income. 

Current tax 
Tax on income for the current period Is determined on the basis of estimated taxable income and tax credits computed in 
accordance with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals. Current 
income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. 
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date. 
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. 

Deferred tax 
Deferred tax Is recognized for the future tax consequences of deduct ible temporary differences between the carrying values of 
assets and liabilities and their respective tax bases at the reporting date, using the tax rates and laws that are enacted or 
substantively enacted as on reporting date. 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 are generally recognized for all deductible temporary differences. carry forward of 
unused tax credits and any unused tax losses. to the extent that it is probable that future taxable Income will be available against 
which the deductible temporary differences and carry forward of unused tax credit and unused tax losses can be utilised. except 
when the deferred tax asset relating to temporary differences arising at the time of transaction that affects neither the 
accounting profit or loss nor the taxable profit or loss. 

Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized outside with the underlying items 
i.e. either in the statement of other comprehensive income or directly in equity as relevant. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer 
probable that sufficient future taxable prof it will be available to allow all or part of the deferred tax asset to be utilised. 
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become 
probable that future taxable profits will allow the deferred tax asset to be recovered. Deferred tax assets and liabilities are 
measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled. based on tax 
rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

The Restricted Group offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set 
off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes 
levied by the same taxation authority on either the same taxable ent ity or different taxable entities which intend either to settle 
current tax liabilities and assets on a net basis. or to realise the assets and settle the liabili ties simultaneously, in each future 
period in which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered. 

m Provisions, Contingent Liabil i ties and Contingent Asset s 

Provisions are recognised when the Restricted Group has a present obligation (legal or constructive) as a result of a past event. It 
Is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. The amount recognised as a provision is the best estimate of the 
consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and 
uncertainties surrounding the obligation. Provisions are determined by discounting the expected future cash f lows (representing 
the best estimate of the expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that 
reflects current market assessments of the time value of money and the risks specific to the liability. 

Contingent liabilities may arise from litigation. taxation and other claims against the Restricted Group. Where it is management's 
assessment that the outcome is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liabilities unless 
the likelihood of an adverse outcome is remote. 
Contingent assets are not recognised but are disclosed in the notes where an Inflow of economic benefits is probable. 
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n Impairment of non-financial assets 

At the end of each reporting period, the Restricted Group reviews the carrying amounts of non-financial assets to determine 
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable 
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). When it is not possible to 
estimate the recoverable amount of an individual asset. the Restricted Group estimates the recoverable amount of the cash· 
generating unit to which the asset belongs. Each CGU represents the smallest group of assets that generates cash inflows that are 
largely independent of the cash inflows of other assets or CGUs. When a reasonable and consistent basis of allocation can be 
identified. corporate assets are also allocated to individual cash-generating units. or otherwise they are allocated to the smallest 
group of cash-generating units for which a reasonable and consistent allocation basis can be identified. 

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

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

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying 
amount of the asset (or CGU) is reduced to its recoverable amount. An impairment loss is recognised immediately in the Statement 
of Profit and Loss. 

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 statement of profit or loss. 

o Leases 

At inception of a contract, the Restricted Group assesses whether a contract is, or contains, a lease. A contract is, or contains, a 
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 

The Restricted Group recognises a right-of-use asset and a lease liability at the lease commencement date except for leases with a 
term of twelve months or less (short-term leases) and low value leases. For these short-term and low value leases, the lease 
payments are expensed on a straight-line basis over the lease term. 

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease 
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle 
and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives 
received. The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the 
end of the lease term, unless the lease transfers ownership of the underlying asset to the Restricted Group by the end of the lease 
term or the cost of the right-of-use asset reflects that the Restricted Group will exercise a purchase option. In that case the right· 
of-use asset will be depreciated over the useful life of the underlying asset. In addition, the right-of-use asset is periodically 
reduced by Impairment losses, if any, and adjusted for certain remeasurements of the lease liability. 

The lease liability is initially measured at the present value of the lease payments to be paid over the lease term at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined. the 
Restricted Group's incremental borrowing rate. Generally, the Restricted Group uses its incremental borrowing rate as the discount 
rate. Subsequently, the lease liabil ity is measured at amortised cost using the effective interest method. 

p Hedge Accounting 

The Restricted Group designates certain hedging instruments, which include derivatives and non-derivatives in respect of foreign 
currency risk. as cash flow hedges. 
To qualify for hedge accounting, the hedging relationship must meet all of the following requirements : 
· there is an economic relationship between the hedged items and the hedging instruments, 
· the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the entity 
actually hedges and the quantity of the hedging instrument that the entity actually uses to hedge that quantity of hedged item. 
· the effect of credit risk does not dominate the value changes that result from that economic relationship, 
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 Restricted Group 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. 
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Cash flow hedges 

The Restricted Group designates derivative contracts or non derivative financia l 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. 
When a derivative is designated as a cash flow hedging instrument. the effective portion of changes in the fair value of the 
derivative / hedging instruments is recognized in the cash flow hedging reserve being part of other comprehensive income. The 
Effective portion of cash flow hedges Is adjusted to the lower of the cumulative gain or loss on the hedging instrument and the 
cumulative change in fair value of the hedged item. 

Any ineffective portion of changes in the fair value of the derivative is recognized immediately in the Statement of Profit and Loss. 
If the hedging relationship no longer meets the criteria for hedge accounting, then hedge accounting is discontinued 
prospectively. 
If the hedging instrument expires or is sold, terminated or exercised. the cumulative gain or loss on the hedging instrument 
recognized in cash f low hedging reserve till the period the hedge was effective remains in cash flow hedging reserve until the 
underlying transaction occurs. The cumulative gain or loss previously recognized in the cash flow hedging reserve is transferred to 
the Statement of Profit and Loss upon the occurrence of the underlying transaction. 

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. 
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. 
Fair Value Measurement 
The Restricted Group measures financial instruments, such as, derivatives at fair value at each balance sheet date. Fair value is the 
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at 
the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or t ransfer 
the liabil ity takes place either: 
- In the principal market for the asset or liability, or 
· In the absence of a principal market. in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Restricted Group. 
The fa ir value of an asset or a liability Is measured using the assumptions that market participants would use when pricing the 
asset or liability, assuming that market participants act in their economic best interest. 
The Restricted Group'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. 

A fair value measurement of a non-f inancial asset takes into account a market participant's ability to generate economic benefits 
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest 
and best use. 
The Restricted Group 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, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole: 
· Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
· Level 2 - Valuation techniques for which the lowest level Input that is significant to the fair value measurement Is directly or 
indirectly observable 
· Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis. the Restricted Group 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. 
For the purpose of fair value disclosures, the Restricted Group 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. 
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s Government grants 

Government grants are not recognised until there is reasonable assurance that the Restricted Group will comply with the 
conditions attached to them and that the grants will be received. 

Government grants are recognised in profit and loss on a systematic basis over the periods in which the Restricted Group 
recognises as expenses the related costs for which the grants are intended to compensate. Specifically, government grants whose 
primary condition is that the Restricted Group should purchase, construct or otherwise acquire non-current assets, the cost of 
assets are presented at gross value and grants thereon are are recognised as deferred revenue in the balance sheet and 
transferred to profit and loss on a systematic and rational basis over the useful lives of the related assets. 

Government grants that are receivable as compensation for expenses or losses already incurred or for the purpose of giving 
immediate financial support to the Restricted Group with no future related costs are recognised in profit and loss in the period In 
which they become receivable. 

3. 1 Use of estimates and judgements 

The preparation of the Restricted Group's financial statements requires management to make judgments, estimates and 
assumptions that affect the reported amounts of revenues. expenses. assets and liabilities. and the acRestricted Grouping 
disclosures including contingent liabilities. The estimates and as~ociated assumptions are based on experience and other factors 
that management considers to be relevant. Actual results may significantly differ from these estimates. The estimates and 
underlying assumptions are reviewed on an ongoing basis by the management of the Restricted Group. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised if the revision affects only that period. or in the period of 
the revision and future periods if the revision affects both current and future periods. Uncertainty about these assumptions and 
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or l iabi lities 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 
financia l year, are described below. Existing circumstances and assumptions about future developments may change due to 
market changes or circumstances arising that are beyond the cont rol of the Restric ted Group. 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 for solar power generation 
projects 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 major components identified, 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 f inancial liabilities. the Restricted Group uses market observable data to the 
extent available. Where such Level 1 inputs are not available, the Restricted Group establishes appropria te 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 financia l 
instruments. 

All asset s and liabili ties for which fair value Is measured or disclosed fn the financial statements are categorised within the fair 
value hierarchy, described as follows, based on the lowest level input that fs significant to the fa ir value measurement as a whole: 

• Level 1 · Quoted (unadjusted} market prices in active markets for identical assets or liabi li ties. 
• 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. 
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iii) Taxes 

Significant management judgment is required to determine the amount of deferred tax assets that can be recognised, based upon 
the likely t iming and the level of future taxable profits together w ith future tax planning strategies and future recoverability of 
deferred tax assets. The amount of the deferred Income tax assets considered realisable could reduce if the estimates of the 
future taxable income are reduced. 

iv) Impairment of Non Financial Assets 
Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher 
of its fair value less costs of disposal and Its value in use. The fair value less costs of disposal calculation is based on available data 
for similar assets or observable market prices less incremental costs for disposing of the asset. The value in use calculation is 
based on a discounted future cash f lows model. The recoverable amount is sensitive to the discount rate used for the discounted 
future cash flows model as well as the expected future cash-inflows. 
v) Impairment of Financial Assets 

The impairment provisions for trade receivables are made considering simplified approach based on assumptions about r isk of 
default and expected loss rates. The Restricted Group uses judgement in making these assumptions and selecting the inputs to 
the impairment calculation based on the Restricted Group's past history and other factors at the end of each reporting period. In 
case of other financial assets, the Restricted Group applies general approach for recognition of impairment losses wherein the 
Restricted Group uses judgement in considering the probabil ity 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) Recognition and measurement of provision and contingencies 
The Restricted Group 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. 
vii) Identification of a lease 

Management assesses applicability of Ind AS 116 · 'Leases·, for PPAs. In assessing the applicability, the management exercises 
judgement in relation to the 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. 
(viii) Government Grant 

Significant management judgment is required to determine the timing and extent of recognition of any grants received f rom 
Government. They can only be recognized upon reasonable assurance that the enti ty w ill comply with the conditions attached to 
the grant. 
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4 .1 Property, Plant and Equipment 

~ In Millions) 

Particulars 
As at As at 

30th September, 2022 31st March, 2022 

Net Carrying amount of: 

Property, Plant and Equipment 
Land - Freehold 660 658 
Building 392 412 
Furniture and Fixtures 3 3 
Computer Hardware 3 3 
Office Equipments 26 10 
Plante Equipments 24,814 25,248 
Vehicles 3 3 

Total 25,901 26,337 

Cf In Millions) 

Description of Assets Land - Freehold Building 
Furniture and Computer 

Office Equipments 
Plante 

Vehicles Total 
Fixtures Hardware Equipments 

I. Cost 
Balance as at 1st April. 2021 645 655 5 11 15 29,374 5 30,710 
Additions during the year 13 19 0 0 7 288 1 328 
Disposals during the year (1) (0) (7) (8) 
Balance as at 31st March, 2022 658 673 5 11 22 29,655 6 31,030 
Additions during the period 2 6 0 . 19 21 48 
Disposals during the period (6) (6) 
Balance as at 30th September, 2022 660 679 5 11 41 29,670 6 31,072 

II. Accumulated depreciation 
Balance as at 1st April, 2021 209 2 7 9 3,514 2 3,743 
Depreciation expense for the year 53 0 1 3 894 1 952 
Disposals during the year (1) (0) (1) (2) 
Balance as at 31st March, 2022 . 261 2 8 12 4.407 3 4,693 
Depreciation expense for the period 26 0 0 3 450 0 479 
Disposals during t he period . (1) (1) 
Balance as at 30th September, 2022 . 287 2 8 15 4 ,856 3 5,171 
Note: 
(i) For charges created ref er note 17 and 19. 

pa' 
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4. 2 Right-of-Use Assets (refer note 29) 

As at 
Particulars 

30th September, 2022 

Net Carrying amount of: 
Lease hold land 

Total 

Descriot lon of Assets Lease hold land 
I. Cost 
Balance as at 1st April, 2021 
Addition during the year 
Balance as at 31st March, 2022 
Addition during the period 
Balance as at 30th September, 2022 

II. Accumulated depreciation 
Balance as at 1st April, 2021 
Depreciation expense for the year 
Balance as at 31st March, 2022 
Depreciation expense for the period 
Balance as at 30th September, 2022 

4 .3 Capital Wort< In Progress 

Capital Work-In -Progress (pertaining to Property. Plant and 
Equipment) 

Note: 
(i) For charges created ref er note 17 and 19. 
a. Balance as at 30th Se_ll_tember 2022 - - -- - - - - --- - -.--- ---- - -- ----

Capital Work In Progress 

Capital Inventories 

b. Balance as at 31st March 2022 -· --·-··-- -- -- - ·-- ···-· -·· ----
Capital Work In Progress 

Capital Inventories 

Total 

Less than 1 year 

Less than 1 year 

871 
871 

897 

897 
38 

935 

34 
17 
51 
13 

64 

5 
5 

50 
50 

(~ in Millions) 
As at 

31st March, 2022 

846 
846 

(~ in Mil_lions) 
Total 

897 

897 
38 

935 

34 
17 
51 
13 

64 

As at 
30th September, 2022 

('{ In Millions) 

5 

5 

As at 
31st March, 2022 

('{ in Millions) 

57 

57 

Amount in CWIP for a period of 

1· 2 years 2·3 years 

0 0 
0 0 

Amount in CWIP for a period of 

1·2 years 2·3 years 

4 3 
4 3 

More than 3 years 
Total 

0 
0 

More than 3 years 
Total 

0 
0 

The Restricted Group-2 do not have any capital-work-in progress whose completion is overdue or has exceeded its cost compared to its original p lan. 

5 
5 

57 
57 ,\ ' 

~0-\ 
' ;;1 

'90 1:i 
f", 

adani 
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Notes to Combined Financial Statements as at and for the twelve months ended 30th September, 2022 

4 .4 Intangible Assets 

Particulars 

Net Carrying amount of: 
Intangible assets 

Computer software 
Total 

Description of Assets 

I. Cost 
Balance as at 1st April, 2021 
Additions during the year 
Balance as at 31st March, 2022 
Additions during the period 
Balance as at 30th September, 2022 

II. Accumulated amortisation 
Balance as at 1st April, 2021 
Amortisation expense for the year 
Balance as at 31st March, 2022 
Amortisation expense for the period 
Balance as at 30th September, 2022 

As at 
30th September, 2022 

0 
0 

Computer software 

2 

2 

2 

2 
0 
2 
0 
2 

RN \~ 
'1W <'V , 1~1 
~w~ 
~ 

~ in Millions) 
As at 

31st March, 2022 

0 
0 

~ in Millions) 

Total 

2 

2 

2 

2 
0 
2 
0 
2 

:,., * 

adani 
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Rest,icted G, oup • 2 
Notes to Combined Financial Statements as at and for the twelvo months ended 30th September, 2022 

5 Non Current Loans 

(Unsecured, considered good) 
Loan to Unrestricted Group entities 

Notes: 
Total 

As at 
30th September, 2022 

(t in Millions) 
4,979 

4,979 

adani 

As at 
31st March, 2022 

(? In Millions) 
4,979 
4,979 

(i) Loans to Unrestricted Group Entot,es are receivable on mutually agreed terms with ,n a pe11od of five years f,om the date of balance sheet and carry an interest rate ranging l rom 10.60'1. 

p.a. 10 15.25'1. p.a. 
(ii) For balances w ith Unrestricted Group entities. refer note 34. 
(ii i) For charges created refer note 17 and 19. 
(iv) Unpaid lncerest at year end ,s added with t he principaf amount as per t he terms of the agreement. Refer foot note 1 of Cashflow Statement. 

6 Othor Non-Current Fin~ncial Assets 

Balances held as Marg,n Money (refer note (1) below) 
Fair Value of Oenvat1ves 
Security Deposits 
Cla,ms Receivable (rel er note (,io) bolow) 

Notos: 

Total 

(i) Debt Service Reserve Account (OSRA) Deposits against Bonds which is expected to roll over after maturoty of Bonds. 
(11) For charges created ref er noto 17 and 19. 

As ot 
30th September, 2022 

(tin Mi llions) 
1,881 
1,551 

352 
1,568 
5,352 

As at 
31st March, 2022 

(f in Millions) 
1,650 

215 

352 
1,381 

3,598 

(i11) Cra,ms rece,vablo includes grants recogn,sed as there are reasonable assurance that the Restricted Group will comply with t he condi tions attached to them and that the grants wi ll be 
received. 

7 Deterred Tax Liabilit ies (Net) 

Deferred Tax Liabilities on 
Difference between book base and tax bas.e or Property, Plant and Equipment and Right of Use Assets / Lease liabilities 

Gross Deferred Tax Liabilities 
Oeforred Tax Assots on 
Unabsorbed depreciation 
Gross Deferred Ta>C Assets 
Net Deterred Ta• Llobil i t ies 

Movt mont in Deferred Tax Liabilities (net) for the period ended 30th September 2022 

Partlculars 

Tax effect of items constituting deferred tax liabilities: 
Difference between book base and tax base of Property, Plant and Equipment and Right 
of u se Assets I Lease l iabilit ies (Including impact of cash flow hedges) 

Tax • ftect of items constituting deferred tax assets: 
Unabsorbed d epreciation 

Net Oeferrcd Tax Liabilities 

M ovement in Deferred Tax Liabilities (net) r or the Financial Year 2021·22 

Particulars 

Tax errect of Items constituting deferred ta• tlobllltlcs: 
D,Herence between book base and tax base of Propert y. Plant and Equipment and Right 
of use Assets / Lease lo abilities (Including impact of cash flow hedges) 

Tax effect of items constituting deferred tax assets : 
Unabsorbed depreciation 
Ditloronce betw eon book base and ta• base of Property. Plant and Equipment and Right 
of Use Assets I Lease loab1lot1es 

As at 
1st April, 2022 

565 

565 

28} 

283 

(282) 

As at 
1St April, 2021 

420 

420 

366 

(9) 

Recognised In 
profit and loss• 

Chor e 

157 

157 

(27) 

(27l 
(184 

Recognised in 
profi t and Loss • 

Chorgo 

324 

324 

(83) 

9 

As at 
30th September, 2022 

(t in Millions) 

606 

606 

256 
256 

(350) 

Recognised in OCI • Credit 

(116) 

(116) 

116 

Recognised in OCI • Credit 

(179) 

(179) 

Asat 
31st March, 2022 

(t in M illions) 

565 

565 

283 
283 

{282) 

As at 
30th Septembor, 2022 

606 

606 

256 
256 

(350) 

As at 
31st March, 2022 

565 

565 

283 

357 (74) 283 
Net Deferred Tax Llobllities --= ---•(5"'3""') (398) 179 (282) 

Entities forming part of the Restricted Grovp has entered Into long term power purchase agreement with central and state distribution companies for perio4 of 25 years. pursuant to this 
management is reasonably certain that the unabsorbed depreciation will be utilized. Unabsorbed deprec,at,on can be utilised at anytime without any restriction or tlme frame. 

8 Other Non-current Assets 

Capital advances (rotor note (11) bolow) 
Liquidated damages paid under protest (refer note 28) 
Prepa,d Espenses 

Notes: 
(i) For c harges created refer note 17 and 19. 
(ii) For balances with Unrestncted Group ent1t1es. refer note 34. 

Total 

As at 
30th Septembor, 2022 

(t in MIiiions) 
0 

29 
0 

29 

As at 
31st March, 2022 

(t In Millions) 
142 
29 
0 

171 



Restricted Group • 2 
Notes to Combined Flnanciol Statements as at ond for the twelve months ended 30th September. 2022 

9 Inventories 
(At lower of Cost or Net Realisoble Volue) 

Stores and spares 

Note : 
For charges created refer note 17 and 19. 

10 Current Investments 

Investment measured at FVTPL 
Investment In Mutual Funds (Unquoted and fully paid) 
Nil (As at 31st March, 2022 8.58,925 Units) of 8irla Sun Life Cash Plus• Growth-Dorect Plan 
38,60,856 Units (As at 31st March. 2022 3.76.696 un,ts) of Nippon India Overnight Fund -Direct Growth 
Nol (As at 31st March. 2022 2.33,377 Units) units Tata Overnight Fund -D,rect Plan-Growth 
322 Units (As at 31st March. 2022 54,170 Units) of Kotak Liquid Direct Pion Growth 
2,404 Units (As at 31st March. 2022 2,403 Units) of HOFC Liquid Fund - Direct Plan - Growth 
N,I (As at 31st March. 2022 5,59.800 Units) of ICICI Prudentoal Liquid· Dorect Plan• Growth 
2,40.632 Units (As at 31st March. 2022 2,84,139 Un,cs) of Aditya Stria Overnight Fund Growth - Direct Plan 
13.220 Units (As at 31st March. 2022 9,001 Units) of 581 Overnight Fund Direct Growth 
5,74.048 Uni ts (As at 31st March, 2022 20,68,176 Units) of ICICI Prudential Overnight Fund D,rect Plan 
76.932 Units (As at 31st March, 2022 Nil) of HDFC Overnight Fund Direct Plan• Growth 
37.970 Units (As at 31st March. 2022 Nol) of Axis Overnight Funo Dorect Growth 

Aggregate value of uncivoted investments 
Fau value ot unquoted investments 
Note: 
For charges created refer note 17 and 19. 

11 Trade Receivables 

Secured, considered good 
unsecured. considered good (refer note 36) 
Trade Receivables which h•ve sigmt,cant mcreas.e ,n credit nsk 
Trade Receivables • Credit impaired 
Unbilled Revenue (refer note 36) 

Notes: 
(,) For charges created refer note 17 and 19. 
(II) E•pected Credit Loss (ECL) 

Total 

Total 

Total 

As at 
30 t h September, 2022 

(' in Millions) 
27 
27 

As at 
30 th Septembar, 2022 

({ In Millions) 

As at 

451 

1 

10 

283 
47 

673 
248 

44 
1,757 

1,757 
1.757 

30 th Septembor, 2022 
(' in Millions) 

141 

377 
518 

adani 
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A s ot 

31st M orch, 2022 
({ In Millions) 

As at 
31st M orch, 2022 

({ In MIiiions) 

17 
17 

295 
43 

262 
233 

10 
,n 
327 

31 
236 

1 614 

1,614 

1.614 

As at 
31st Morch, 2022 

(~ In MIiiions) 

225 

462 
68 7 

Trade receivables of the Restricted Group-2 are ma/orly from Contra! and State Electricity Dostribut,on Companies (OISCOMs) which are Government entitles w ith credit period of 30-45 days 
and from Unrestricted Group Entities and others. The Restrocted Group-2 ,s regularly receiving ,ts dues from DISCOMs and others. Delayed payments carroes interest as per the terms of 
agreements with related parues and OISCOMs. Accordmgfy in retauon to these dues. the Restricted Group does not foresee any Credit Risk. 

(111) For balances w ith Unrestricted Group entities. refer note 34, 
a. Balance as at 30th September, 2022 

Unbilled 
Outstanding for f ollowing periods from due date of r eceipt 

Sr No Part iculars 
Revenue 

Not Due Lass than 6 6 Months• 1 Total 
1-2 Years 2-3 Years More than 3 years 

months year 

1 Undisputed Trade 
receivables • Considered 377 110 25 0 1 2 3 518 
good 

2 Undisputed Trade 
receivables • which have 
significant increase in risk 

3 Undisputed Trade 
receivables • credit 
impaired 

4 Disputed Trade 
receivables . Considered 
good 

5 Disputed Trade 
receivables• which have 
significant increase in risk 

6 Disputed Trade 
receivables • credlt 
impaired 

7 Allowance for ,mp~1rment 



Restricted Group • 2 
Notes to Combined Financial St.atement.s as at and tor the twelve months ended 30th Saptomber, 2022 

b 8 I o once as a s arc t 31 t M h 2022 

Sr No Particulars 

1 Undosputed Trade 
receivables• Considered 

good 
2 Undisputed Trade 

receivables - which have 
s,on,ficant ,ncroase ,n risk 

3 Undisputed Trade 
recelvables • credit 
impaired 

4 Disputed Trade 
roce1vables - Considered 
good 

5 Disputed Trade 
receivables • which have 
significant increase 1n risk 

6 D,spuceo Trade 
receivables - credit 
Imoa1red 

7 Allowance for Impairment 

12 Cash and Cash equivalents 

Balances wi th banks 
In current accounts 

Unbilled 
Not Due 

Revenue 

462 135 

Fixed Deposits (with maturity for three months or less) 

Note; 
For charges created refer note 17 and 19. 

13 8ank balance (other than Cash and Cash equivalents) 

Balances held as Margin Money (refer note (i,) below) 
Fixed Ooposlts (with matuflty for more than three months) 

Notes: 
(1) For charges created refer note 17 and 19. 

Less than 6 
months 

24 

(ii) Fixed Deposit/ Margin Money is pledged/ hen against Bond. 

14 Other Current Financial Assets 

Interest accrued but not due (refer noce (ii) and (iv) below) 
Security deposit 
Fair Value of Oerivacive 
Claims receivable (refer note {ih) below) 

Notes: 
(i) For charges created refer note 17 and 19. 

Outstanding for following periods from due date of receipt 

6 Months• 1 
year 

1·2 Years 2·3 Years 

27 29 2 

Total 

Total 

Total 

More than 3 years 

8 

As at 
30th September, 2022 

(f In MIiiions) 

42 
210 
252 

As at 
30th September, 2022 

(~ in Millions) 
72 
57 

129 

As at 
30th Septembor, 2022 

({ in M illions) 
272 

2 
46 

290 
6 10 

(ii) For conversion of Interest accrued on intercorporate deposit given to Unrestricted Gtoup Ent1t1es. refer footnote 1 of Cash Flow Statement. 

adani 
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Total 

As at 
31st March, 2022 

(fin Millions) 

As at 
31St March, 2022 

(~ in M illions) 

Asat 
31st March, 2022 

(t In Millions) 

687 

27 

27 

20 
51 
71 

231 
4 

471 
706 

(iii) Claims receivable includes grants recoon,sed as there are reasonable assurance that the Rest11cted Group w,11 comply with the cond1t10ns attached to them and that the grants will be 
received. 

(,v) For balances with Unrestricted Group ent,cies. refer note 34. 

15 Other Current Assets 

Advance for supply of goods and services (refer note (ii) below) 
Balances with Government authorities 
Prepaid Expenses 

Notes: 

(1) For charges cceated ref or note 17 and 19 
(ii) For balances w ith Unrestricted Group entitles, refer note 34. 

16 Net Parent Investment 

Opening Net P~rent Investment 
Add : Profit for the year (net of tax) 
Add : Other Comprehensive (Loss) for the period/ year (net of tax) 
Closing Not Parent Investment 

Note: 

To tal 

Total 

As lt 
30th September, 2022 

(t in Millions) 

As at 
30th Septembtr, 2022 

(f in Millions) 

B 
4 

24 
36 

4 ,694 

519 
(344) 

4,869 

As at 
31st March, 2022 

({ in M illions) 

Asat 

12 
5 

6 
23 

31st March, 2022 
(' in M illions) 

4,D74 
1,152 
(532) 

4,694 

Net Parent Investment represents the aooregate amount or Share Capital, Compulsory Convertible Preference Shares (Instrument enurely Equity In nature) and ocher equity of Restricted 
Group - 2 or entities as at the respective period end and does not necessanty represent legal Share Capital tor the purpose of the Restricted Group• 2. 
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Notes to Combined Financial Statements as at and for the twelve months ended 30th September, 2022 

17 Non • Current Borrowings 
(At amortised cost) 

Secured borrowings 
Senior Secured USO Bonds (refer note(,), (11) and (,ii) below) 

Unsecured borrowings 
From Related Parties (refer note (,v) below and note 34) 

Notes: 
The Socurlty and repaymont details for tho bolonces •• at 30th September, 2022 
Wardha Solar (Maharashtra) Private Limited 

Total 

Asat 
30th Septembtr, 2022 

(! in Millions) 

25,978 

3.407 

29,385 

adani 
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As at 
31st March, 2022 

({ in Millions) 

24,556 

3,407 

27,963 

(i) Bonds aggregating to , 18,726 Millions (as at 31st March, 2022 { 17,70 9 Milltons) are secured/ to be secured by first charge on all present and future immovable assets and movable assets 
including current assets of the Company and further. secured / to be secured by pledge of 100% Equity shares held by Immediate Holding Company and Cross guarantees of Adani 
Ronewat>le Energy (RJ) L,m,ted and Kodangal Solar Parks Prtvate Limited. The same carr,es an interest rate 4.625% p.a. and repayable in 40 half yearly structured ,nstallmencs start,ng from 
Financial year 2020-21, due dates as per offering circular. 
Kodangal Solar Parks Private Limited 
{i i) Bond from Financial Institution aggregating to { 836 Millions (As at 31st March, 2022 { 791 Millions) are secured/ to be secured by first charge on all present and future immovable assets 
and movable assets including current assets of the Company. Further, secured I to be secured by pledge of 100% Equity shares held by the Immediate Holding Company and Cross 
guarantees of Wardha Solar (Maharashtra) Pr,vate Limited and Adani Renewable Energy (RJ) L1m1ted. The same carroes an interest rate 4.62S% p.a. and repayable in 40 half yearly structured 
instalments starting from Financial year 2019·20. due dates as per offering circular. 

Adan! Renewable Energy (RJ) Limited 
(iii) Bonds aggregating to { 7.493 Millions (As at 31st March, 2022 {7,086 Millions) are secured/ to be secured by first charge on all present and future immovable assets including t ree hold 
land. movable assets lncludlng plant and machinery and other assets relating to project and current assets Including Debt Serv1co Reserve Account, Trust and Retention Account other bank 
accounts, renewable energy certificate and carbon credit certificate and other reserves of the Company. Further. secured / to be secured by pledge of 100% Equity shares held by the 
Immediate Holding Company and Cross guarantee of Wardha Solar (Maharashtra) Private Limited and Kodangal Solar Parks Private Limited. The same carries an interest rate 4.625% p.a. 
Repayment of Bond will be done in 40 half yearly instalmMts starting from Financial year 2020-21. 

(1v) Loans from unrestricted group entities are repayable on mutually agreed terms w ith in a period of five years from the date of agreement and carry an interest rate of 15.25% p.a. 

(v) The amount disclosed in security details is gross amount before adjustments. towards unamortised cost. 
(vi) Unpaid Interest at year end is added with the principal amount as per the terms of the agreement, Refer Note 1 of Cashflow Statement. 

,a Other Non-current liabilitios 

Deferred Revenue (refer note 3(s)) 
Other Payables 

19 Current Oorrowlngs 

Securod borrowings 
From Banks (refer note (1), (ii) and (ni) below) 

Current matunt,es of Non-current borrowings (rerer note 17) 

Note: 
Wardha Solar (Maharashtra) Private Limited 

Total 

Total 

As at 
30th September, 2022 

(f In MIiiions) 

As at 

3,535 
0 

3,535 

30th September, 2022 

<' in MIiiions) 

8 0 3 
803 

As at 
31st March, 2022 
(' In Millions) 

As at 

3,6 06 
0 

3,606 

31st March, 2022 
(' in Millions) 

S10 
747 

1,257 

(i) Short Term Loan from a f1nanc1al Institution aggregating to t Nil (as at 31st March. 2022 t 290 MIiiions) is secured by first charge on all present and future immovable assets, movable 
assets and current assets of the Company on paripassu basis and pledge over 100% of the equity share held t>y the Holding Company and first ranking panpasu charge over Escrow accounts. 
projects accounts and amount r eceived l>y each issuer under respective PPA's f rom time to time and guaranteed by Adan, Renewable Energy (RJ) Limited and Kodangal Solar Parks Private 
Limited. The same carries interest rate in a range of 5.66% p.a. to 7.75% p.a. and have been repaid during the year. 

Kodangal Solar Parks Private Limited 
(11) Short Term Loan from a financial lnst1tut1on aggregating to t Nil (as at 31st March. 2022 ( SO Mimons) is secured by first charge on all present and future Immovable assets. movable 
assets and current assets of the Company on paripassu bas,s and the Secunty will be created and perfected in favour of the security trustee for the security parties including the bank 
except 1n deal of guarantee which will be entered between each issuer e the bank. paripassu pledge over 100" of the equity shared of each of the issuers to be created and perfected within 
60 Days from the date of first disbursement. e Pledge will not be created on the Equity shares of issuers held by nom,nee shareholder. further clarified t hat the number of Shares pledge for 
each lender w i ll not exceed the maximum cap st ipulated under 30% as Stipulated section 19 of banking regulations act 1949. The same carries Interest ,ate In a range of S. 66% p.a. to 
7.75%p.a. and have been repaid during the yoor. 

Adoni Renewable Energy (RJ) Limited 

(iii) Short Term Loan from a financial lnst1tut1on aggregating tot Nil (as at 31st March, 2022 ( 170 Millions) 1s secured by flfst charge on all present and future Immovable assets. movable 
assets and current assets of the Company on paripassu basis and 100% of the equity shares held by the Holding Company and f i rst ranking parlpasu charge over Escrow accounts, projects 
accounts and amount received by each issuer under respective PPA·s from time to t ime, and guaranteed by Wardha Sola, (Maharashtra) Private Limi ted and Kodangal Solar Parks Private 
Limi ted. The same carries lnt • rest rate In a range of 5.66% p.a. to 7.75% p.a. and have been repaid during the year. 
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20 Trade Payables 

Trade Payables 

· Total outstanding dues of micro enterprises and small enterprises 

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

a Balance as at 30th September 2022 
Total 

As at 
30th September, 2022 

(~ In MIiiions) 

6 1 

62 

Sr No Particulars 
Outstanding tor following periods from due date of Payment 

Not Oue Less than 1 
1·2 years 2·3 Years More than 3 years year 

1 MSME 1 
2 Others 10 49 2 0 0 
3 Disputed dues - MSME 
4 Disputed dues · Others 

Total 11 49 2 0 0 

b Balance as at 31st March 2022 

Sr No Particulars 
Outstanding for following periods from due date of Payment 

Not Oue 

1 MSME 12 
2 Others 18 
3 Disputed dues· MSME 
4 Disputed dues • Others 

Total 30 

Note; 

For balance w ith Unrestricted Group. refer note 34. 

21 Other Current Financial Liabilities 

Interest accrued but not due on borrowings#@ 
Retention money payable 
Fair Value of Derivatives 
Capital creditors·# 

Notes: 

#For balances with Unrestricted Group entities, refer note 34. 

Less than 1 

vcar 
1·2 years 2·3 Years 

25 , 0 

25 1 0 

Total 

More than 3 years 

0 

0 

As at 
30th September, 20Z2 

(~ In M illions) 
837 

2 

15 
854 

• Capital cr~ditors represents t he amounts payable for purchase of Property, Plant and Equipment and Capital-Work·ln-Progress. 
@ For conversion of Interest accrue d on intercorporate deposit taken from Unrestricted Group Entities, refer footnote 1 of Cash Flow Statement. 

22 Other Current Liabilities 

Statutory liabilities 
Advance From Customer (refer note be low) 

Deferred Revenue (refer note 3(s)) 

Note: 

For balances with Unrestricted Group entities. refer note 34. 

23 Revenue from Operations 

Revenue from Contract with Customers (refer note 36) 
Rev enue from Power Supply 

Revenue from Sale of Goods (refer note below) 
Other operating Income 

Income from Viability Gap Funding and Change in Law 

Note: 

For transaction with U nrestricted Group entities. refer note 34. 

24 Other Income 

Interest Income (refer note (i) and (i ii) below) 

Gain on sale I fair valuation of invest ments through profit and loss (net) (refer note (ii) below) 
Sale of Scrap 

Liability No Longer Required Written Back 
M iscellaneous Income 

Notes: 

Total 

Total 

Total 

As at 
30th September, 2022 

(fin Millions) 
1 

3 

142 

146 

For the twelve mont hs 
ended 

30th September, 2022 

(' in Millions) 

4.754 
17 

142 
4 ,9 13 

For the twelve months 
ended 

30th September, 2022 

(' in Millions) 
826 

41 , 
9 

877 

adani 
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As at 
31st March, 2022 

(' in M i llions) 

Total 

Total 

As at 

12 
44 

56 

1 
6 1 

62 

12 
44 

56 

31st March, 2022 

(~ in Millions) 

As at 

549 
3 

26 
8 1 

659 

31st March, 2022 

(~ in Millions) 
34 

1 
142 

177 

For the twelve months 
anded 

30th September, 2021 

(' In M illions) 

4.905 
58 

142 
5 ,10 5 

For the twelve mont hs 
ended 

30th September, 2021 

(' in M Iiiions) 
700 

19 

24 
0 

744 

(i) In terest income includes f 475 Millions (As at 30th September. 2021 : f 329 Mi llions) from intercorporate deposit s and , 146 Millions (As at 30th September, 2021 : , 133 M illions) from 
Bank deposits. 

(ii) Includes fair value gain amount ing to f 11 M illion (As at 30 th September, 2021 : , O M ilhon). 
(iii) For transaction w ith Unrestricted Group entities. refer note 34. 
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25 Finance costs 

(a) Interest Expenses on f inancial liabilitias: 

Interest on Loans, Bonds and Debentures (refer note below) 

Interest on Lease Liabil ities 

(b) Other borrowing costs : 
(Ga,n) / Loss on Derivat,vos Contracts (Net) 
Bank Charges and Other Borrowing Costs 

(c) Exchange differonce regarded as an adjustment to borrowing cost 

Note: 
For transaction wrth Unrestricted Grovp entities. refer note 34. 

26 Other Expenses 

Stores and Spare parts consumed 
Communication expenses 

Repairs, Operations and Ma,ntenance 
Plant and Equipment (refer note 34) 
Others 

Expense related to low value assets and short term leases (utter note 29) 
Rates ano Taxes 
Legal and Professoonal Expenses (refer note 34) 
Payment to Auditors 

Statutory Aud it Fees 
Tax Audit Fees 
Othe,s 

Travelling and Conveyance Expenses 
Insurance E)(penses 
Office Expenses 
Loss on Salo I Discard of Property plant and equipment (net) 
Oirectors' Sit ting Fees 
Fore1on Exchange fluctuation and derivative loss 
L1qu1dated Damages 
Sundry balances written of f 
Corporate Soc,al Responsibility Expense (refer note 34) 
Miscellaneous Expenses 

27 Income Ta,c 

(a) 

(b) 

(c) 
Total (a+b+c) 

Total 

The major components of ,ncome tax expense for the period ended 30th September, 2022 and 30th September. 2021 are: 
Income TaK E,cpense ; 

Profit e nd loss Section: 
Current Tax: 
Current Tax Charge 
Tax relating to earlier years 

Deferred Tax: 

In respect of current year or,g,nation and reversal of temporary differences 

OCI Section: 
Deferred Tax 

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

Profit before tax as per Combined Statement of Profit and Loss 
Income tox using the Restricted Group • 2's domestic tax rote 25.17°4 (a• at 30th September, 2021 @) 25.17"4) 
Tax Effect of : 
Deferred t a K on Other Comprehensive Income 
Change ,n esumate relatmg to prior years 
Tax on permanent differences 
Tax E•pense for the period recognised In Combined Statemont of Profit and Loss for the period 

(a) 

(b) 

(c) 

Total (a+b+c) 

For the twelve months 
ended 

30th September, 2022 

(' in M illions) 

1,849 
54 

1,903 

(1,272) 
15 

(1,257) 
1,117 

1,117 
1,763 

For the twelve months 
ended 

30th September, 2022 
({ in Millions) 

9 

149 
0 
6 
7 

14 

2 

17 
30 
0 
1 

0 
1,264 

6 
34 

4 
1,545 

For the twelve months 
endod 

30th September, 2022 
(' in MIiiions) 

389 
389 

(233) 
(233) 

156 

For the twelve months 
ended 

30th September, 2022 

( f In M illions) 
1.49 1 

375 

(233) 
3 

11 
156 
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For the twelvo months 
ended 

30th Septomber, 2021 
(t in M illions) 

1.782 
48 

1,830 

1,051 
15 

1,066 
159 
159 

3,055 

For the twelve months 
endod 

30th September, 2021 
({ In M illions) 

13 
2 

159 
0 

6 
10 

1 
15 
42 

27 
0 

4 
6 9 

18 
367 

For the twelve months 
ended 

30th September, 2021 
({ in Millions) 

362 
362 

(51) 
(51) 

311 

For the twelve months 
ended 

30th September, 2021 
(t in Millions) 

1.40 5 
354 

(51) 
8 

311 
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28 Contingent Liabilities and Commitments ( to the extent not provided for) : 

(i) Contingent Liabilities: 

(i) The Restricted Group - 2 has received demand for liquidation damages for various projects completed 
beyond the contractually agreed dates. The Restricted Group - 2 has filed appeal against such demands with 
appellant authorities. The management believes the reason for delay were not attributable to the Restricted 
Group - 2. The Restricted Group - 2 expects faourable outcome in this matter. 

(ii) The Rajasthan Renewable Energy Corporation Limited ("RRECL") has demanded, that the Restricted Group 
- 2 deposit development charges of t 1 Lakhs per MW each year (estimated exposure for the Restricted Group 
- 2 as at 30th September. 2022: t 63 Millions (as at 31st March, 2022: 'f 53 MIiiions) excluding Interest, if any 
to the Rajasthan Renewable Energy Development Fund ("RREOF"). pursuant to Clause 22.5 of the Rajasthan 
Solar Policy. 2014 and subsequent revisions and clarifications that mandates solar power developers in 
RaJasthan to contribute to the RREDF in cases where the solar power projects are set up for sale of power to 
parties other than DISCOMs of Rajasthan. 

(ii) Commitments : 
Capital Commitment (estimated amount of contracts remaining to be executed on capital account and not 
provided for): 

Wardha Solar (Maharashtra) Private Limited 
Kodangal Solar Parks Private Limited 
Adani Renewable Energy (RJ) Limited 

29 Leases 

Total 

As at 
30th September, 2022 

( '{ in Millions) 

29 

63 

As at 
30th September, 2022 

( '{ in Millions} 

11 
0 
3 

14 

adani 
Ronowoblc: 

As at 
31st March, 2022 

('{in Millions) 

As at 
31st March, 2022 

( t in Millions) 

29 

53 

The Restricted Group has elected exemption available under Ind AS 116 for short term leases and leases of low va lue. The lease payments associated are recognized 
as expense on a straight line basis over the lease term. 
The Restricted Group has lease contracts fo r land used in it s operations. with lease term of 25 to 30 years. The Restricted Group is restricted from assigning and 
subleasing the lease. 
The weighted average incremental borrowing rate applied to lease liabilities is 10.50% p.a. 

Particulars 
Balance as at 1st April, 2021 
Finance costs Incurred during the period 
Payments of Lease Liabilities 
Balance as at 31st March, 2022 
Finance costs Incurred during the period 
Other Adjustment 
Payments of Lease Liabilities 
Balance as at 30th September, 2022 

Classification of Lease Liabilities· 
Particulars 

Current lease liabilities 
Non-current lease liabilities 

• I Disc osure o d expenses relate to Leases: 
Particulars 

Interest on lease liabilities 
Deoreciation exoense on R,aht·of-use assets 
Expense related to low value assets and short term leases 

30 Financial Instruments and Risk Review : 

As at 
30th September, 2022 

43 
454 

For the twelve months 
ended 

30th September, 2022 
54 
22 
6 

(" in Millions) 

As at 

472 

48 
(55) 

465 
30 
42 

(40) 
497 

31st March, 2022 
42 

423 

For the twelve months 
ended 

30th September, 2021 

48 
17 

The Restricted Group · 2's risk management activities are subject to the management direction and control under the framework of Risk Management Policy as 
approved by the Board of Directors of entities forming part of Restricted Group - 2. The Management ensures appropriate risk governance framework for the 
Restricted Group · 2 through appropriate policies and procedures and that risks are identified, measured and managed properly. 

The Restricted Group - 2·s financial liabilities comprise mainly of borrowings and interest accrued on the same. trade and other payables. The Restricted Group - 2·s 
financial assets comprise mainly of investments. cash and cash equivalents, other balances with banks, loans. trade receivables and other receivables. 

The Restricted Group - 2 has exposure to the following risks arising from financ ial instruments: 
• Market risk: 
- Credit risk: and 
· Liquidity risk 
Market risk 
M arket risk is the risk that the fa ir value of future cash flows of a f inancial Instrument will fluctuate because of changes in market prices. Market risk comprises 
three t ypes of risk: Interest rate risk. currency risk and price risk, 
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I) Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The 
Restricted Group • 2·s exposure to the risk of changes in market interest rates relates primarily to the Restricted Group · 2's Non-current debt obligat ions with fixed 
and floating Interest rates. 
The sensitivity analysis have been carried out based on the exposure to interest rates for instruments not hedged against interest rate fluctuations at the end of 
the reporting period. The said analysis has been carried on the amount of floating rate Non-current liabilities outstanding at the end of the reporting period. A 50 
basis point Increase or decrease represents the management 's assessment of the reasonably possible change in interest rates. 

Since all the non current borrowings of Restricted Group· 2 are hedged. there will be no Impact in the profit and loss on account of change In interest rate. 

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 
Restricted Group • 2 Is exposed to the effects of fluctuation in the prevailing foreign currency exchange rates on its financial position and cash flows. Exposure 
arises primarily due to exchange rate fluctuations between the functional currency and other currencies from the Restricted Group · 2·s operating and financing 
activities. The Restricted Group • 2 has hedged 100% of its foreign currency borrowings to that extent. the Restricted Group - 2 Is not exposed to fore ign currency 
risk. 

Every 1% depreciation/ appreciation in the exchange rate between the Indian rupee and U.S.dollar and other currencies on the exposure relating to foreign currency 
creditors and acceptances of SO million and EURO O million as on 30th September, 2022 and $ o million and EURO O mill ion as on 31st March. 2022, would have 
decreased/Increased the Restricted Group • 2's profit for the year as follows: 

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

iii) Price risk 

As at 
30th September, 2022 

('\'In Millions) 
0 

As at 
31st March, 2022 

( '\' in Millions) 
0 

The Restricted Group • 2·s exposure to price risk in investments In mutua l funds and classified as fa ir value through pro fit or loss. The Restricted Group · 2's non• 
listed equity securities are susceptible to market price risk arising from uncertainties about future va lues of the investment securities. Management monitors the 
investments closely to mitigate its Impact on profit and cash flows. 
Credit risk 
Trade Receivable: 
Major receivables of the Restricted Group • 2 are from State and Central distribution Companies (OISCOM) which are Government entities and Unrestricted Group 
Entities and Others. The Restricted Group• 2 Is regularly receiving its dues from OISCOM. Delayed payments carries interest as per the terms of agreements. Trade 
receivables are generally due for lesser than one year, accordingly In relation to these dues. the Restricted Group· 2 does not foresee any significant Credit Risk. 

Other Financial Assets: 
This comprises mainly of deposits w ith banks. investments in mutual funds and other lntercompany receivables. Credit risk arising from these financial assets Is 
limited and there is no collateral held against these because the counterpart les are Unrestricted Group Entities. banks and recognised financial institutions. Banks 
and recognised financial institutions have high cred it ratings assigned by the international credit rating agencies. 
Liquidity risk 
Liquidity risk is the risk that the Restricted Group - 2 will encounter difficulty in meeting the obligations associated with Its financial liabllitres. The Restricted Group 
• 2 monitors Its risk of shortage of funds using cash f low forecasting models. These models consider the maturity or Its financial investments. committed funding 
and projected cash flows from operations. The Restricted Group • 2's objective is to provide financial resources to meet its business object ives in a timely. cost 
effective and reliable manner and to manage Its capital structure. A balance between continuity of funding and f lexibility is maintained through continued support 
from lenders. trade creditors as well as through issue or equity shares.. 

The Restricted Group • 2 expects to generate positive cash flows from operations In order to meet its external f inancia l liabilities as they fall due. The Restricted 
Group - 2 has support from unrestricted Group entities to extend repayment terms of borrowings, if needed. 
Maturity profile of financial liabilities: 
The table below provides details regarding the remaining contractual maturit ies of f inancial liabili ties based on contractual undiscounted payments. 

As at 30th September, 2022 Note Less than 1 year 
Borrowings• 17 and 19 
Lease Liabilities# 29 
Trade Payables 20 
Fair Value of Derivatives 21 
Other Financial Liabilities 21 

As at 31st March, 2022 Note Less than 1 year 
Borrowings• 17 and 19 
Lease Liabilities# 29 
Trade Payao1es 20 
Fair Value of Derivatives 21 
Other Financial Liabilities 21 
• Gross of unamortised transaction costs 

811 
43 
62 

854 

1,258 
44 
56 
26 

633 

1 to 5 year 
6,651 

194 

1 to 5 year 
6,125 

186 

More than 5 Years 
23.000 

1,298 

More than 5 Years 
21,794 
1,300 

# Carrying value of Lease liabilities as on 30th September. 2022 is '\' 497 millions (as at 31st March. 2022 '\' 465 millions) 

( '\' in Millions) 
Total 

30.462 
1.535 

62 

854 
( '\' in Millions) 

Total 
29,177 
1,530 

56 
26 

633 
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Capital Management 
The Restricted Group• 2'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 Restricted Group · 2·s overall strategy remains unchanged from previous year. 

The Restricted Group • 2 secs 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 ate met through a mixture of equity. internal fund generation. debt securities and other Non-current/current borrowings. The Restricted 
Group . 2's policy is to use current and non-current borrowings to meet anticipated funding requirements. The Restricted Group • 2 monitors capital on the basis of 
the net debt co equity ,atlo. 
The Restricted Group . 2 believes that it will able to meet all its current liabilities and interest obligations in a timely manner, since most of the current liabilities are 
f rom Unrestricted Group entities. 
The Restricted Group • 2's capital management ensures that it meets financial covenants attached to the interest bearing loans and borrowings tha t define capital 
structure requirements Breaches in meeting the f inancial 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 borrowing in the current period. No changes were made in the objectives. policies or processes for 
managing capi tal. 
Particulars 

Oebt 
Cash and cash equivalents and bank deposits (including OSRA and Current 
investments) 
Net Oebt (A) 
Total Net Parent Investment (B) 
Total Net Parent Investment and net Debt (C)=(A+B) 
Net Debt to Equity (NC) 

31 Derivatives and Hedging 
(i) Classification of derivatives 

Note 

17 and 19 
6. 10, 12 and 13 

16 

As at 
30th September, 2022 

( ~ in Millions) 
30,188 
4,020 

26,168 
4,869 
31,037 

84% 

As at 
31st March, 2022 
(, .,n Millions) 

29.220 
3,362 

25,858 
4,694 

30.552 
85¾ 

Derivatives are only used for economic hedging purposes and not as speculative investments. However. where derivatives do not meet the hedge accounting 
criteria. they are accounted for at fair value through profit or loss. Information about the derivatives used by the Restricted Group and outstanding as at the end of 
the financial year is provided below: 

Financial Assets Financial Liabilities 
Particulars As at As at As at As at 

30th September. 2022 31st M arch, 2022 30th September, 2022 31st March, 20 22 
Derivatives not desianated as HedainQ Instruments: 
Derivatives designated as Hedging Instruments: 
Forward contracts and Principal Only Swap 

(ii) Hedging activities 
Foreign Currency Risk 

1,598 
1,598 

. . 
215 26 
215 26 

The Restricted Group-2 Is exposed to various foreign currency risks as explained in note 30 above. The Restricted Group - 2 has hedged 100% of i ts foreign currency 
borrowings to that extent, The Restricted Group · 2 Is not exposed to foreign currency risk. 
All these hedges are accounted for as cash f low hedges. 
Interest Rate Risk 
The Restricted Group-2 Is exposed to Interest rate risks on floating rate borrowings as explained In note 30 above. 
(iii) Hedge Effectiveness 
There Is an economic relationship between the hedged items and the hedging instruments as the terms of the hedge contracts match the terms of hedge items. 
The Restricted Group-2 has established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the foreign exchange and Interest ra te are 
identica l to the hedged risk components. To test the hedge effect iveness. the Restricted Group•2 compares the changes in the fair 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 foreign currency risk and Interest rate risk, the main source of hedge ineffectiveness is the effect of the counterparty and the Restricted Group-2's own 
credit risk on the fair va lue of hedge contracts. which Is not reflected In the fair value of the hedged Items. The effect of this is not expected to be material. 

(v) Disclosures of effects of Cash Flow Hedge Accounting 
Hedging Instruments 
The Restricted Group-2 has taken derivatives to hedge Its borrowings and Interest accrued thereon. 

Particulars 
Forward contracts and Principal Only Swap 
As at 30th September. 2022 
Nominal Amount 
As at 31st March 2022 
Nominal Amount 

Less than 1 year 

1,242 

1,175 

1 to 5 ycar 

27.055 

25.586 

More than S Ye~rs Total 

28.297 

26,761 
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(vi) The effect of the cash flow hedae in the Statement of Profit and Loss is as follows: 

Particulars 

Cash f low Hedge Reserve at the beginning of the period/ year 
Total hedging (loss) recognised in OCI 
Income tax on above 
Ineffectiveness recognised in profit or loss 
Cash f low Hedge Reserve at the end of the period / year 

The Rest ricted Group-2 does not have any ineffective port ion of hedge. 

(vii) The outstanding position of derivative instruments is as under: 

adani 
Rcncw.Jblc~ 

As at As at 
30th September, 2022 31st March, 2022 

(528) 4 
(460) (711) 

116 179 

(872) (528) 

Nature Purpose As at 30th September, 2022 As at 31st March, 2022 

Forward Contract 
Hedging of Bond Interest 
accrued but not due 
Hedging of Foreign Currency 

Principal only Swap Bond Principal 

Total 

R in M illions) 

1.242 

27,055 

2a,2g7 

Foreign Currency 
(USD in Million) 

75 

333 

348 

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

~ in Millions) 

1,175 

25.586 

26,761 

Foreign Currency 
(USD in Million) 

15 

338 

353 

As at 30th September, 2022 As at 31st March, 2022 

Creditors and Acceptances 
Creditors and Acceptances 

Currency 

USD 
EURO 

~ in Millions) 

37 
0 

Foreign Currency 
(USD in M illion) 

0 
0 

R in Millions) 

35 
0 

Total 37 0 35 
(Closing rate as at 30th September, 20 22 : INR/US0-81.35. INR/EUR- 79.73 and as at 31st March. 2022: INR/US0-75.79 and INR/EUR-84.22) 

32 Fair Value Measurement : 

a) The carrying value of financial instruments by categories as of 30th September, 2022 is as follows : 

Particulars 
Financial Assets 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Investments 
Trade Receivables 
Loans 
Fair Value of Deriva tives 
Other Financial assets 

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

Total 

Total 

FVTOCI FVTPL 

1.551 

1,551 

b) The carrying value of financial instruments by categories as of 31st March, 2022 is as follows: 

Particulars 
Financial Assets 
Cash and cash equivalent s 
Sank balances other than cash and cash equivalents 
Investments 
Trade Receivables 
Loans 
Fair Value of Derivatives 
Other Financial assets 

Financial Liabilities 
Borrowings 
Lease Liabil ities 
Trade Payables 
Fair Value of Derivatives 
Other Financial Liabilities 

Notes: 

Total 

Total 

FVTOCI FVTPL 

215 

215 

26 

26 

1,757 

1,757 

1,614 

1,614 

Fair value of financial assets and liabilities measured at amortised cost is not materially different from the fair value 

Amortised cost 

252 
129 

518 
4 ,9 79 

4,412 
10,290 

30,188 
497 

62 

854 
31,601 

Amortised cost 

27 
71 

687 
4,979 

4,089 
9,853 

29,220 
465 

57 

633 
30,375 

Foreign Currency 
(USD in Million) 

0 
0 
0 

R in M illions) 
Total 

252 
129 

1,757 
518 

4,979 
1,551 
4,412 

13,598 

30,188 
497 
62 

854 
31.601 

('{ in Millions) 
Total 

27 
71 

1,614 
687 

4,979 
215 

4,089 
11,682 

29,220 
465 

57 
26 

633 
30,401 
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33 Fair Value hierarchy : 

Assets 
Investments 

Particulars 

Fair value of Derivatives 

Liabilities 
Fair value of Derivatives 

Assets 
Investments 

Particulars 

Fair value of Derivatives 

Liabilities 
Fair value of Derivat ives 

Note: 

Total 

Total 

Total 

Total 

Cf in Millions) 
As at 30th September, 2022 

Level 2 Total 
1,757 
1.551 

3,308 

1,757 
1,551 

3,308 

~ in Millions) 
As at 31st March, 2022 

Level 2 
1.614 

215 
1,829 

26 
26 

Total 
1,614 

215 
1,829 

26 
26 

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

(ii) The fair values of the derivative financial instruments has been determined using va luation techniques with market observable inputs as at reporting date. The 
models incorporate various inputs including the credit quality of counter-parties and foreign exchange rates. 

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

The Restricted Group · 2 ent ities have certain t ransactions with entities which are not covered under Restricted Group • 2 (Unrestrict ed Group ent it ies). 

Entities with control or significant 
influence over the Ultimate Deemed 
Holding Company 

Ultimate Deemed Holding Company 

Immediate Holding Company of WSMPL 

Immediate Holding Company of ARERJL 

Immediate Holding Company of KSPPL 
Joint Venture of Deemed Holding 
Company 
Unrestricted Group Entities 
(Including Fellow Subsidiaries and 
Entities under common control) (with 
whom transactions are done) 

S. B. Adani Family Trust ( SBAFT ) 
Adani Trading Services LLP 
Adani Propert ies Private Limited 
Universal Trade and Investments Limited 
Adan i Green Energy Limited 

Parampujya Solar Energy Private Limited 

Adani Green Energy Twenty Three Limited 

Adani Green Energy Twenty Three Limited 

Adani Renewable Energy Park Ra)asthan Limited 

Gujarat Adani Institute Of Medical Sciences 

Adani Solar Energy Kutchh One Limited (Formerly known as Adani Green Energy One Limited) 
Adani Inf rastructure Management Service Limited 
Adani Green Energy Six Limited 
Adani Green Energy (UP) Limited 

Adani Wind Energy Kutchh Six Limited (Formerly known as Adanl Renewable Energy (GJ) Limited) 

Adani Renewable Energy HOiding One Limited (Formerly known as Mahoba Solar UP Private Limit ed) 
Adani Wind Energy Kutchh Two Limited (Formerly known as Adani Renewable Energy (TN) Limited). 
Adani Solar Energy Four Limited (Formerly known as Kilaj Solar (Maharashtra) Private Limited) 
Adani Foundation 
Prayatna Developers Private Limited 

Adani Solar Energy Jodhpur Two Limited (Formerly known as Adani Green Energy Nineteen Limited) 
Adani Hybrid Energy Jaisalmer Four Limited (Formerly known as RSEPL Hybrid Power One limited) 
Adanl Solar Energy RJ One Private Limited (Formerly known as SB Energy Six Private Limited) 
Adan i Wind Energy Kutchh One Limi ted (Formerly known as Adani Green Energy (MP) Limited) 
Surajkiran Solar Technologies Private Limited 
KN Bijapura Solar Energy Private Limited 
Dinkar Technologies Private Limited 
Essel Gulbarga Solar Power Private Limited 
KN lndl Vijayapura Solar Energy Private Limited 
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Unrestricted Group Entities 
(Including Fellow Subsidiaries and 
Entities under common control) (with 
whom transactions are done) 

Key Management Personnel 

Surajkiran Renewable Resources Private Limited 
Adani Green Energy (Tamil Nadu) Limited 

Adani Hybrid Energy Jaisa lmer One Limited (Formerly know as Adani Green Energy Eighteen Limited) 
Adani Renewable Energy (MH) Limited 

Adani Wind Energy Kutchh Four Limited (Formerly known as Adani Wind Energy (GJ) Limited) 
Adani Saur Urja (KA) Limited 
Adani Solar Energy Chltrakoot One Limited (Formerly known as Adani Wind Energy (TN} Limited) 
Wind Three Renergy Private Limited 
Adani Green Energy Two Limited 

Adani Wind Energy Kutchh Three Limited (Formerly known as Adani Green Energy Three Limited) 
Adanl Renewable Energy Holding Four Limited (Formerly known as Adani Green Energy Four Limited) 
Adani Wind Energy Kutchh Five Limited (Formerly known as Adani Green Energy Five Limited) 
Adani Solar Energy KA Nine Private Limited (Formerly known as SBG Cleantech Projectco Five Private Limite( 
Adani Solar Energy AP Seven Private Limited (Formerly known as SB Energy Solar Private Limited) 
Adani Solar Energy AP Six Private Limited (Formerly known as SBG Cleantech Projectco Private Limited) 
Adani Solar Energy Jodhpur Three Private Limited (Formerly known as SB Energy One Private Limited) 
Kamuthi Solar Power Limited 
Gaya Solar (Bihar) Private Limited 
Adani Global DMCC 

Wardha Solar (Maharashtra) Private Limited 
Abhilash Mehta, Whole-time-Director 
Nagendra Pratap Singh. Director 
Unni Krishnan Gopal. Director (upto 30th March, 2022) 
Ankit Shah, Chief Financial Officer 
Dipak Gupta, Addit ional Director (w.e.f. 31st M arch. 2021) 
Ravi Kapoor. Independent Director (w.e.f . 31st March. 2021) 
Krishnakumar Mishra. Additional Director (upto 16th January.2D21) 
Sushama Oza. Independent Director 
Vishal Sunil Kotecha. Company Secretary 
Kodangal Solar Parks Private Limited 
Ajay Purohit, Whole-time Director 
Devesh Rasania. Director (w.e.f. 25th October. 2021) 
Nayana Gadhavi, Independent Director 
Krishnakumar Mishra (w.e. f. 21st October. 2019 upto 16th January.2021) 
Raj Kumar Jain. Director 
Aj ith Kannissery. Director (upto 7th December.2020) 
Kirtl Joshi. Add it ional Director (w.e.f . 7th December. 2020) 
Ravi Kapoor. Independent Director (w.e.f. 31st March. 2021} 
Shashi Kant Ranjan. Chief Financ ial Officer 
Adani Renewable Energy (RJ) Limited 
Bhupendra Asawa. Whole-time Director 
Raj Kumar Jain. Director 
Sandip Adani, Director 
Udayan Sharma. Chief Financii:l l Officer 
Nayana Gadhavi, Independent Director 
Sushama Oza. Independent Director 

Terms and conditions of transactions with Unrestricted group entities 

Outstanding balances of Unrestricted group ent it ies at the year-end are unsecured. Transact ion entered into with Unrestricted group entities are made on terms 
equivalent to those that prevail in arm's length transactions. 
Note: 

The names of the Unrestricted group ent ities and nature of the re lat ionships where control exists are disclosed irrespect ive 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 t ransactions are entered into by the 
Restricted Group · 2 with the Unrestricted group entities during the ex istence of the related party relationship. 
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34b. Transactions with Related Parties - ·-· ··-··----·-··- ·-·-·· ··-·---- . . -·-- (tin M illion~ 
For the twelve months ended 30th Sep tember, 2022 For the twelve months ended 30th September, 2021 

Deemed Holding 
Subsidiary Joint Venture 

Entit ies under Deemed Hold ing 
Subsidiary Joint Venture 

Entities under 

Particulars 
Company 

Companies of Deemed 
common Key Company 

Companies of Deemed 
common Key 

(including 
(Including Holding 

control/ Management (Including 
(Including Holding 

control/ Management 
Immediate Associate Personnel Immediate Associate Personnel 
Holding) 

Fellow) Company 
en t ities Holding) 

Fellow) Company 
ent ities 

Eau itv Share Cap ital Transfer To 977 

Equity Share Capital Transfer From . 977 

Loan Given 1.269 1.638 3,840 

Loan Received Back 130 2,777 

Interest Income on Loan 475 141 188 

Loan Taken 345 384 . 

Loan Repaid Back 154 . 

Interest Exoense on Loan 493 455 
Employee/ Other Balances Transfer 

1 8 0 0 20 
from 
Employee/ Other Balances Transfer 

3 0 0 11 2 . 
to 
Purchase of Goods 14 6 14 0 191 

Receiving of Services 125 0 132 
Purchase of Property. Plant and 

1 
Equipments 
Sale of Property, Plant and 

5 6 0 0 
Equipments 
Sale of Goods 1 23 7 0 3 42 
Corporate Social Responsibility 

28 10 
Expenses 
Director Sitting Fees 0 0 

34c. Balances With Related Parties 
As at 30th September, 2022 As at 31st M arch, 2022 

Deemed Holding 
Subsidiary Joint Venture 

Enti t ies under Deemed Hold ing 
Subsidiary Joint Venture 

Enti t ies under 

Parti culars 
Company 

Companies of Deemed 
common Key Company 

Companies of Deemed 
common Key 

(including control/ Management (including control/ Management 
Immediate 

(Including Holding 
Associate Personnel Immediate 

(Including Holding 
Associate Personnel 

Holding) 
Fellow) Company 

entit ies Hold ing) 
Fellow) Company 

entities 

Borrowings (loan) 3.407 3.407 . . 

Loans Given 4,979 4,979 

Interest Accrued and due receivable 
264 

(Loan) 

Interest Accrued but not due 260 . 
(Loan) ~ 

Accounts Payables (Inclusive of 
16 5 34 47 "- 17 

~LJJ) 
Capital Creditors) ~ - ~ 

Accounts Receivable (Inclusive of !~ ,·, \ 
Advance for supply of goods and 21 140 ·, ~· RN 6 
services) 54·1. J ' II ••,.. • "'Ir 

oi,., * pa""'' 
~ 

Refer footnote 1 of Cash Flow Statement for conversion of accrued Interest on ICD taken and given respectively from/ to Unrest ricted Group Entities in to the ICD balances as o~~Q..~te as per the terms of" 
Contract. -~ 



Restricted Group • 2 adani 
Notes to Combined Financial Statements as at and for tho twelve months ended 30th September, 2022 RonOW,jblcc. 

35 The Restricted Group • 2's activities during the period revolve around renewable power generation. Considering the nature of The Restricted Group • 2·s business. as 
well as based on reviews by the chief operating decision maker to make decisions about resource allocation and performance measurement, there Is only one 
reportable segment in accordance with the requirements of Ind AS - 108 - "Opera t ing Segments". prescribed under Companies (Indian Account ing Standards) 
Ru les, 2015. As the Restricted Group • 2's ent ire revenues are f rom domestic sa les. no separate geographical segment Is disclosed. 

36 Contract balances; 
(a) The following table provides informat ion about receivables and contract assets from the contracts with customers. 

Particulars 

Trade receivables (refer note 11) 
Unbilled Revenue (refer note 11) 

As at 
30th September, 2022 

141 
377 

The unbilled revenue primarily relate to the Company's right to consideration for work completed but not billed at the reporting date. 

(b) Reconciliation the amount of revenue recognised in the statement of combined profit and loss w ith the contracted price: 

Particulars 

Revenue as per contracted price 
Adjustments 
Discount on Prompt Payments 
Revenue from contract with customers 
The Restricted Group • 2 does not have any remaining performance obligation for sale of goods. 

37 Recent Pronouncements 

For the twelve months 
ended 

30th September, 2022 
4,857 

86 
4,771 

(~ In Millions) 
As at 

31st March, 2022 
225 
462 

(' In Millions) 
For the twelve months 

ended 
30th September, 2021 

5,034 

71 
4,963 

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as 
issued from time to time. During six month period ended September 30. 2022. MCA has not notified any new standards or amendments to the existing standards 
applicable to the Group. 

38 Based on the Information available with the Restricted Group• 2 there Is no transact ion with struck off companies. 

39 Personnel Cost 
Entities forming part of Restricted Group · 2 does not have any employee. The operational management and administrative functions of the entities forming part of 
Restricted Group• 2 are being managed by Ultimate Holding Company. 

40 Events occurring after the Balance sheet Date 
The Restricted Group· 2 evaluates events and transactions that occur subsequent to the balance sheet date but prior to approva l of the special purpose combined 
financia l statements co determine the necessity for recognit ion and/or reporting of any of these events and t ransact ions in the special purpose combined f inancial 
statement s. There are no subsequent events to be recognized or reported that are not already disclosed. 

41 Previous year figures have been regrouped and rearranged wherever necessary to conform to this year's classification. 

42 Approval of financial statemonts 
The financial statements w ere approved for issue by the board of directors on 16th December. 2022. 

The notes referred above are an inte9ral part of the Combined Financial Statements 
In terms of our report attached 
For Dharmcsh Parikh e, Co LLP 
Chartered Accountants 
Firm Registration Number: 112054W/W100725 

Aa#J~ 
Partner 
Membership No. 119140 

Place Ahmedabad 
Date 16th December, 2022 

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

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place Ahmedabad 
Date 16th December, 2022 

<.. 
C 
c:. 
~ 

\., 

-

Vncet S. Jaain 
Additional Director 
DIN: 00053906 
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Website: www.dharm.~shf,!arikh.net 

Review Report on Unaudited Combined Interim Financial Statements 

To Board of Directors of 
Adani Green Energy Twenty Three Limited 

I. We have reviewed the unaudited Combined Interim Financial Statements of the Restricted 
Group which consists or Wardha Solar (Maharashtra) Private Limited. Kodangal Solar Parks 
Private Limited and Aduni Renewable Energy (R.I) l, imited (each, referred lo as ''Restricted 
Entity'· and collcctivel) referred to as --Restricted Group'') which comprises the combined 
balance sheet as at JO September 2022, the combined statement or profit and loss (including 
other comprehensive income). the combined statement of cash flows and combined statements 
or changes in net parent im·estmcnt for the half year ended 30 September 2022 and a summary 
or the sign ificant accounting policies and other explunatory information (together hereinafter 
referred to as "Combined Interim Financial Statements"). /\ II Restricted Group entities are 
subsidiaries of Aclani Green Energy Twenty Three Limited ("AGE23 L") . 

2. This Combined Interim Financial Statements, which is the responsibility of AGE23L's 
management and approved by the Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 
"Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India. Om 
responsibility is to issue a report on the Combined Interim Financial Statements based on our 
review. 

3. We conducted our review of the Combined Interim Financial Statements in accordance with 
the Standard on Review Engagements (SRE) 24 10 "Review of Interim Financial 
lnformalion Performed by the independent Auditor of the Entity " issued by the Institute of 
Chartered Accountants of India. This standard requires that we plan and perform the review to 
obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review is limited primarily to inquiries of Company personnel and analytical procedures 
applied to financial data and thus provide less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted and procedures performed as stated above, nothing has come 
to our attent ion that causes us to believe that the accompanying Combined Interim Financial 
Statements, prepared in accordance with applicable accounting standards and other 
recognized accounting practices and policies, has not disclosed the information required to be 
disclosed including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

D/1(/rmesh Parikh & Co. (Registration No. GUJIAH/102552), a Partnership Firm has been converled into 
Dharmesh Parikh & Co LLP ftLP lde11tificatio11 No. AA W-651 7) with effect from 9th Dav o f Avril. 2021 



DHAR~IESH PARIKH & CO LLP 
CHARTERED ACCOUNT ANTS 
[LLPil\: AAW-6517] 
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Nr. Drive-in-Cinema. Opp.TV.Tower. 

Th~lkj, Alnnedalmcl-380054 

Phone: 91-79-2747-'466 

Email: info@dharmeshparikh.net 

Website: .WY.-IW. d harm es_l}_pj!_rjJsh,D.~J 

Review Report on Unaudited Combined Interim Financial Statements (Continued) 

5. These Combined Interim Financial Statements have been prepared by the AGE23L's 
management solely for the purpose of fulfilling the requirement of Offering Circular (OC) 
under clause 4.1. This report is issued solely for the aforementioned purpose and also for the 
purpose of upload on the website of the Company and the Stock Exchanges as may be 
applicable and accordingly may not be suitable for any other purpose, and should not be 
used, referred to or distributed for any other purpose or to any other party without our prior 
written consent. Further, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other person to whom this report is shown or into whose hands it may 
come without our prior consent in writing. 

Place: Ahmedabad 
Date: l 61h December, 2022 

For, DHARMESHPARIKH & CO LLP 
Chartered Accountants 
Firm Registration No. 112054W/W l 00725 

~~ 
Anuj Jain 
Partner 
Membership No. 119140 
UDIN - 221 I 9 I 40BFOSZP9944 

Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Firm has been converted into 
Dlwrmesh Parikh & Co LLP (LLP ldentificatio11 No. AA W-6517) with effect from 9th Dav of' Avril. 2021 



Restricted Group • 2 
Combined Balance Sheet as at 30th September, 2022 

Particulars Notes 

ASSETS 
Non • Current Assets 
(a) Property, Plant and Equipment 4,1 

(b) Right-of -Use Assets 4.2 
(c) Capital Work-In-Progress 4,3 
(d) Intangible Assets 4.4 
(e) Financial Assets 

(i) Loans 5 
(ii) Other Financial Assets 6 

(f) Income Tax Assets (net) 
(g) Other Non-current Assets 8 

Total Non-Current Assets 
Current Assets 
(a) Inventories 9 
(b) Financial Assets 

(i) Investments 10 
(ii) Trade Receivables 11 
(iii) Cash and Cash Equivalents 12 
(iv) Bank balances other than (ii i) above 13 
(v) Other Financial Assets 14 

(c) Other Current Assets 15 
Total Current Assets 

Total Assets 
EQUITY AND LIABILITIES 

EQUITY 
Net Parent Investment 16 

Total Equity 
LIABILITIES 
Non-current Liabilities 
(a) Financial Liabilities 

( i) Borrowings 17 
(ia) Lease Liabilities 29 

(b) Deferred Tax Liabilities (net) 7 
(c) Other Non-current Liabilities 18 

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

(i) Borrowings 19 
(ia) Lease Liabilities 29 
(ii) Trade Payables 20 

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

(iii) Other Financial Liabilities 21 
(b) Other Current Liabilities 22 

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

The notes referred above are an integral part of the Combined Financial Statements 
In terms of our report attached 
For Dharmesh Parikh e, Co LLP 
Chartered Accountants 
Firm Registration Number: 112054W/W100725 

.xb~ 
Partner 
Membership No. 119140 

Place Ahmedabad 
Date 16th December, 2022 

As at 
30th September, 2022 

('{ in Mill ions) 

25,901 
871 

5 
0 

4,979 
5,352 

35 
29 

37,172 

27 

1,757 
518 
252 
129 
610 

36 
3,329 

40,501 

4,869 
4,869 

29,385 
454 
350 

3,535 
33,724 

803 
43 

61 

854 
146 

1,908 

35,632 

40,501 

adani 

As at 
31st March, 2022 

('{ in Millions) 

26,337 
846 

57 
0 

4,979 
3.598 

26 
171 

36,014 

17 

1,614 
687 

27 
71 

706 
23 

3,145 
39,159 

4,694 
4,694 

27,963 
423 
282 

3,606 
32,274 

1,257 
42 

12 

44 

659 
177 

2,191 

34,465 

39,159 

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

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place Ahmedabad 

Vneet S. Jaain 
Additional Director 
DIN: 00053906 

Date 16th December, 2022 



Restricted Group - 2 
Combined Statement of Profit and Loss for the six months ended 30th September, 2022 

Particulars Notes For the six months ended 

Income 
Revenue from Operations 
Other Income 

Total Income 
Expenses 

Purchase of Stock in Trade 
Finance Costs 
Depreciat ion and Amortisation Expenses 
Other Expenses 

Total Expenses 
Profit before tax 
Tax (Credit) / Charge: 

Current Tax Charge/ (Credit) 
Deferred Tax Charge 

Total Tax Charge 
Profit for the period 
Other Comprehensive (Loss) 

23 
24 

25 
4.1 , 4.2 and 4.4 

26 

27 

Total (A) 

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: 
Ef f ective portion on (Loss) in a cash f low hedge, net 
Add I Less: Income Tax effect 
Total Other Comprehensive (Loss). (net of tax) 
Total Comprehensive Income for the period, (net of tax) 

Total (8) 
Total (A+8) 

The notes referred above are an integral part of the Combined Financial Statements 

30th September, 2022 
(t in Millions) 

2.402 
469 

2,871 

11 
249 
493 

1.415 
2,168 

703 

18 4 
184 
519 

(460) 
116 

(344) 
175 

adani 

For the six months ended 
30th September, 2021 

({ in Millions) 

2,508 
392 

2,900 

29 
1.4 89 

486 
134 

2,138 
762 

(1) 

193 
192 
570 

(244) 
61 

(183) 
387 

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

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

Firm Registration Number : 112054W/ W10 0725 

Anuj Jain 
Partner 
Membership No. 119140 

Place Ahmedabad 
Date 16th December, 2022 

Sagar R. Adanl 
Additional Director 
DIN: 07626229 

Place Ahmedabad 
Date 16th December, 2022 

QJ-11bttfW u"'~~ 
Vneet S. Jaaln 
Additional Director 
DIN: 0 0 053906 



Restricted Group - 2 adani 
Combined Statement of changes in Net Parent Investment for the six months ended 30th September, 2022 Rcncw.lblc:. 

Opening as at 1st April, 2021 
Add: Profit for the year, net of tax 
Add: Other Comprehensive (Loss) for the year, net of tax• 
Closing as at 31st March, 2022 

Opening as at 1st April, 2022 
Add: Profit for the period, net of tax 
Add: Other Comprehensive (Loss) for the period, net of tax• 
Closing as at 30th September, 2022 

As at 
31st March, 2022 
~ in Millions) 

As at 

4 ,074 
1,152 
(532) 

4,694 

30th September, 2022 
({ in Millions) 

4,694 
519 

(344) 
4 ,869 

Net Parent Investment represents the aggregate amount of Share Cap ital, Compulsory Convertible Preference Shares (Instrument 
entirely Equity in nature) and other equity of Restricted Group - 2 of entities as at the respective period end and does not necessarily 
represent legal Share Capital for the purpose of the Restricted Group - 2. 
• Other Comprehensive (Loss) consist of adjustments for changes in cash f low hedge reserve. 
In terms of our report attached 
For Dharmesh Parikh 8 Co LLP 
Chartered Accountants 
Firm Registrat ion Number: 112054W/W100725 

Partner 
Membership No. 119140 

Place Ahmedabad 
Date 16th December, 2022 

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

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place Ahmedabad 

,., 

1/VJ~tJ~r. 
Vneet S. Jaain 
Additional Director 
DIN: 00053906 

Date 16th December, 2022 



Restricted Group - 2 

Combined Statement of Cash Flows for the six months ended 30th September, 2022 

Particulars 

(A) Cash flow from operating activities 
Profit before tax 

Adjustment to reconcile the Profit before tax to net cash f lows: 
Interest Income 
Net gain on sale/ fair valuation of investments through profit and loss 
Loss on Sale/ Discard of Property, Plant and Equipment 
Foreign Exchange Fluctuation Loss/ (Gain) (net) 
Liability No Longer Required Written Off/ (Back) 
Income from Viabil ity Gap Funding and Change in Law 
Expense related to low value assets and short term leases 
Depreciation and Amortisation Expenses 
Finance Costs 

Operating Profit before working capital changes 
Working Capital Changes: 

(Increase) I Decrease in Operating Assets 
Other Non-Current Assets 
Trade Receivables 
Inventories 
Other Current Assets 
Other Current Financial Assets 

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

Net Working Capital Changes 
Cash Generated from Operations 

Less : Income Tax Paid (net) 
Net Cash Generated from Operating Activities (A) 

(B) Cash flow from investing activities 
Capital receipt on account of grants (net of acquisition of Property, Plant and 
Equipment and Intangible assets, capital advances and capital work-In-progress) 
Proceeds from Sale I Discard of Property, Plant and Equipment 
Margin Money/ Fixed Deposit (Placed)/ Withdrawn (net) 
Loans given to Unrestricted Group Entities 
Loans repaid by Unrestricted Group Entit ies 
Investments in units of Mutual funds (net) 
Interest received 

Net cash (used in) Investing Activities (B) 

(C) Cash flow from financing activities 
Repayment of Non-Current Borrowings 
Repayment of Lease Liabilities 

(Repayment) of/ Proceeds from Current borrowings (net) 
Finance Costs Paid 

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 period/ year 

Reconcil iation of Cash and cash equivalents w ith the Balance Sheet: 
Cash and cash equivalents: (Refer Note 72) 

adani 
RcncwoblM 

For the six months ended For the year ended 
30th September, 2022 31st March, 2022 

(~ in Millions) r in Millions) 

703 1,549 

(446) (74B) 
(22) (27) 

1 3 
1.265 (1) 

5 (23) 
(71) (142) 

6 
493 968 
249 3,002 

2,183 4,581 

0 
169 (3) 
(10) 9 
(19) 32 

6 6 
(0) 0 

(31) (4) 
116 41 

2,299 4,622 
(9) (6) 

2,290 4,616 

72 300 

5 3 
(290) 191 

(1,681) 
130 

(122) (221) 
406 226 

71 (1,052) 

(380) (900) 
(40) (55) 

(510) 20 
(1,206) (2,610) 
(2,136) (3,545) 

225 19 
27 8 

252 27 

252 27 
252 27 

\q'/ Twe 
,:,'<-

<,.; 
C 
'I, 
<1J 

,:?; ,-
,..~ \,,' · . 

{)Dlt :;: 9' 



Restricted Group • 2 
Combined Statement of Cash Flows f or the six months ended 30th September, 2022 

adani 
Rcncwoblc~ 

Notes: 

Accrued Interest for the period Nil (For the year ended 31st March, 2022 t 345 Millions) and Nil (For the year ended 31st March, 2022 t 396 Millions) 
on Inter Corporate Deposit ("ICD") taken and given respectively from/ to Unrestricted Group entities, have been converted to the ICD balances as on 
reporting date as per the terms of the Contract, 

2 Disclosure of changes in liabilities arising from financing activi ties. 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. 

Changes in fair values 

Particulars Note 
As at Net Cash 

Others 
(Including Exchange Rate 

1st April, 2 022 Flows Difference and 
Reclassifications) 

Non-Current borrowings 17 and 19 28,646 (380) 1.922 
(Including Current Maturities) 
Current borrowings 19 510 (510) 
Lease Liabilities 29 465 (40) 72 

Interest Accrued 21 549 (1206) 1,494 

Changes in fa ir values 
As at Net Cash (Including Exchange Rate 

Particulars Note 
1st April, 2021 

Others 
Difference and Flows 

Reclassifications) 

Non-Current borrowings 17 and 19 28,322 (965) 344 945 
(Including Current Maturities) 
Current borrowings 19 490 20 0 

Lease Liabili t ies 29 472 (55) 48 
Interest Accrued 21 545 (2610} (344) 2,958 

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

The notes referred above are an integral part of the Combined Financial Statements 
In terms of our report attached 
For Dharmesh Parikh e. Co LLP 
Chartered Accountants 
Firm Registration Number: 112054W/W100725 

4-7~ 
Anuj Jain 
Partner 
Membership No. 11 9140 

Place : Ahmedabad 
Date : 16th December, 2022 

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

Sagar R. Adani 
Additional Director 
DIN: 07626229 

Place : Ahmedabad 
Date : 16th December, 2022 

Vneet S. Jaain 
Additional Director 
DIN: 00053906 

As at 
30th September, 

2022 

30,188 

497 
837 

As at 
31st March, 2022 

28,646 

510 
465 
549 



Restricted Group • 2 adani 
Notes to Combined Financial Stat ements as at and for the six months ended 30th September, 2022 Rcncw;:,blc~ 

General Informat ion 
Adani Green Energy Limited ('the Ultimate Holding Company') along with its subsidiaries (herein collectively referred to as the "Group·) are 
companies domiciled in India and primarily involved in Solar power generation. 
The Restricted Group - 2 entities which are all under the common control of the Ultimate Holding Company through it's subsidiary (Adani 
Green Energy Twenty Three Limited) comprise of the following entities (refer note 34):-

Entities formjno part of Princjpal activitv countrv of 
Restricted Group • 2 Incorporation 

Wardha Solar (Maharashtra) 
Private Limited 
Kodangal Solar Park Private 
Limited 
Adani Renewable Energy (RJ) 
Limited 

Solar Power Generation 

Solar Power Generation 

Solar Power Generation 

2.1 Purpose of the combined financial statements 

India 

India 

India 

°1 Held bv Holding Company 

30th September, 2022 
100 

100 

100 

31st March, 2022 
100 

100 

100 

Restricted Group - 2 has issued USO denominated Green bonds listed on Singapore Exchange Securities Trading Limited (SGX·ST). The 
Special Purpose Combined Financial Statements presented herein reflect the Restricted Group · 2·s results of operations. assets and 
liabilities and cash flows as at and for the period ended 30th September, 2022. The basis of preparation and significant accounting policies 
used in preparation of these Special Purpose Combined Financial Statements are set out in note 2.2 and 3 below. 

2.2 Basis of preparation 
The Combined Financial Statements of the Restricted Group - 2 have been prepared in accordance with Indian Accounting Standards (Ind 
AS) prescribed under Section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015 
amended from time to time (except Ind AS• 33 on Earnings Per Share) and other accounting principles generally accepted in India and the 
Guidance Note on Combined and Carve-out Financial Statements issued by the Institute of Chartered Accountants of India (ICAI). 

As these combined financial statements have been prepared on a combined basis, it is not meaningful to show share capital or provide an 
analysis of reserves. Net parent investment, therefore, represents the difference between the assets and liabilities pertaining to combined 
businesses. Share capital of Restricted Group · 2 is held by the Holding Company. Earnings Per Share have not been presented in these 
Combined Financial Statements, as Restricted Group - 2 did not meet the applicability criteria as specified under Ind AS 33 - Earnings Per 
Share. 

Management has prepared these combined financia l statements to depict the historical f inancial information of the Restricted Group - 2. 

The Combined Financial Statements have been prepared on a going concern basis under the historical cost convention except for 
Investments in mutual funds and certain f inancial assets and liabilities that are measured at fair values whereas net defined benefit (asset)/ 
liability are valued at fair value of plan assets less defined benefi t obligation at the end of each report ing period, as explained In the 
accounting policies below. 

As per the Guidance Note on Combined and Carve Out Financial Statements. the procedure for preparing combined financial statements of 
the combining entities is similar to that of consolidated financial statements as per the applicable Accounting Standards. Accordingly, 
when combined financia l statements are prepared. intra-group transactions and profits or losses are eliminated. Al l the Inter group 
transactions are undertaken on Arm's Length basis. The information presented in the Special Purpose Combined Financial Statements of 
the Restricted Group • 2 may not be representative of the financial position that might have existed if the combining businesses had been 
done on a stand-alone basis. 

Net Parent Investment represents the aggregate amount of Share Capital. Compulsory Convertible Preference Shares (Instrument entirely 
EQuity in nature) and other equity of Restricted Group · 2 of entities as at the respective period end and does not necessarily represent 
legal Share Capital for the purpose of the Restricted Group - 2. 
Accordingly, t he following procedure is followed for the preparation of the Combined Financial Statements: 
(a) Combined like items of assets, liabilities, equity, income, expenses and cash f lows of the entities of the Restricted Group - 2. 
(b) Eliminated in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of 
the Restricted Group • 2. 
These are Combined Financial Statements and may not be necessarily indicative of the financial performance, financial position and cash 
flows of the Restricted Group - 2 that would have occurred if it had operated as separate stand-alone enti ties during the year presented or 
the Rest ricted Group · 2's future performance. The Combined Financial Statements include the operation of entities in the Restricted Group 
• 2, as if they had been managed together for the year presented. 

Transactions that have taken place with the Unrestricted Group (i.e. other entities which are a part of the Group and not included in the 
Restric ted Group · 2 of entities) have been disclosed in accordance of Ind AS 24. Related Party Disclosures. The prepara t ion of financia l 
information in conformity with Ind AS requires the use of certain critical accounting estimates. It also reQuires management to exercise its 
judgement in the process of applying the Restricted Group - 2's accounting policies. 
Income taxes are arrived at by aggregation of the tax expenses actually Incurred by the combining businesses, after considering the tax 
effects of any adjustments w hich Is In accordance with the Guidance Note on Combined and Carve-Out Financial Statements issued by the 
ICAI. 



Restricted Group - 2 adan i 
Notes to Combined Financial Statements as at and for the six months ended 30th September, 2022 Ronovuob10 • 

3 Significant accounting policies 
a Property, plant and equipment 

i. Recognition and measurement 
Property, plant and equipment are stated at acquisition cost grossed up with the amount of tax / duty benefits availed, less 
accumulated depreciation and accumulated impairment losses, if any. 
Properties in the course of construction are carried at cost. less any recognised impairment losses. if any. 
All costs, including borrowing costs incurred up to the date the asset is ready for its intended use. are capital ised 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 attributable cost of bringing the item to its working 
condition for its intended use. The cost of a self-constructed item of property, plant and equipment comprises the cost of 
materials and direct labour, any other costs directly attributable to bringing the item to working condition for its intended use. and 
estimated costs of dismantling and removing the item and restoring the site on which it is located. 

The residual values, useful lives and method of depreciation of property, plant and equipment are reviewed at each financial year 
end and adjusted prospectively, if appropriate. 
If significant parts of an item of property, plant and equipment have different useful lives. then they are accounted for as separate 
items (major components) of property, plant and equipment. 
When significant parts of plant and equipment are required to be replaced at intervals, the Restricted Group depreciates them 
separately based on their 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 w ill f low to the Restricted Group 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. Al l 
other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred. Subsequent 
costs are depreciated over the residual life of the respective assets. 
iii. Depreciation 

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under construction) less 
their residual values over their useful lives, 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. 2073, except in case of the Plant and machinery, 
wherein the life of the assets has been estimated at 30 years based on technical assessment taking into account the nature of 
assets. the estimated usage of the assets, the operating condition of the assets, 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 t he 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 continued use of the asset . Any gain or loss aris ing on the disposal or 
ret irement of an item of property, plant and equipment is determined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in the Statement of Profit and Loss. 

b Intangible Assets 
i. Recognition and measurement 

Intangible assets acquired separately are carried at cost less accumulated amortisation and any accumulated impairment losses. 

The residual values, useful lives and method of depreciation of Intangible Assets are reviewed at each financial year end and 
adjusted prospectively, if appropriate. 
ii. Amortisation 
Amortisation is recognised using Straight Line method over their estimated useful lives. Estimated useful life of the Computer 
Software is 5 years. 
iii. Oerecognltion 

An intangible asset is derecognised on disposal. or when no future econom ic benefits are expected from use or disposal. Gains or 
losses arising from derecognition of any intangible asset are measured as the difference between net disposal proceeds and the 
carrying amount of the asset and are recognised in the Statement of Profit and Loss when the asset is derecognised. 

c Capital Work in Progress 
Expenditure related to and incurred during implementation (net of incidental income) of capital projects to get the assets ready 
for intended use is included under "Capital Work in Progress·. The same is al located to the respect ive items of property plant and 
equipment on completion of construction/ erection of the capital project/ property plant and equipment. Capital work in progress 
is stated at cost, net of accumulated impairment loss, if any. 
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A Financial Instrument is any contract that gives rise to a financial asset of one entit y and a financial liabil i ty or equity instrument 
of another entity. 

A financial asset and financial liability is initially measured at fa ir value. Transaction costs that are directly attributable to the 
acquisition or issue of financial assets and financial liabilities (other than f inancial assets and financial liabilities at fair value 
through profit and loss) are added to or deducted from the fair value of the financia l assets or financial liabil i ties. as appropriate. 
on initial recognition. Transaction costs directly attributable to the acquisition of f inancial assets or financial liabilities at fair value 
through profit and loss are recognised immediately in the Statement of Profit and Loss. 

Financial assets and f inancial liabili ties are offset when the Restricted Group has a legally enforceable right (not contingent on 
future events) to off-set the recognised amounts either to settle on a net basis, or to realise the assets and settle the liabili ties 
simultaneously. 

e Financial assets 
Initial recognition and measurement 

All regular way purchases or sales of f inancial assets are recognised and derecognised on a t rade date basis i.e. the date that the 
Restricted Group commits to purchase or sell the assets. Regular way purchases or sales are purchases or sales of f inancial assets 
that require delivery of assets w ithin a t imeframe established by regulation or convention in the market place. 

Subsequent measurement 

For purposes of subsequent measurement. financial assets are classified based on assessment of business model in which they 
are held. This assessment is done for portfolio of the f inancial assets. The relevant categories are as below: 
i) At amortised cost 

Financial assets that meet t he following conditions are subsequently measured at amortised cost using effective interest method 
(except for debt instruments that are designated as at fair value through profit or loss on initial recognition): 
• the asset is held w ithin a business model whose objective is t o hold assets in order to col lect contractual cash flows; and 
• Contractual terms of the asset give rise on specified dates to cash f lows that are solely payments of principal and interest (SPPI) 
on the principal amount outstanding. 

The effective interest method is a method of calculating the amortised cost of f inancial assets and of al locating interest income 
over the relevant period. 

The effective interest rate is the rate that exactly discounts estimated future cash receipts (including al l fees and transaction 
costs and other premiums or discounts) through the expected life of the financial assets, or where appropriate. a shorter period, to 
the net carrying amount on init ial recognition. 

Interest is recognised on an effective interest basis for debt instruments other than those financial assets classified as at Fair 
Value through Profit and Loss (FVTPL). 

ii) At fair value through Other comprehensive income (FVTOCI) 
A financial asset is measured at FVTOCI if it meets both of the following conditions and is not designated as at FVTPL: 
• the asset is held within a business model whose object ive is achieved by both collecting contractual cash flows and selling 
financial assets; and 

• the contractual terms of the f inancial asset give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 
iii) At fair value through profit and loss (FVTPL) 

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

The Restricted Group makes an assessment of the objectives of the business model in wh ich a financial asset is held because it 
best reflects the way business is managed and information is provided to management. 

The assessment of business model comprises the stated policies and objectives of the financial assets. management strategy for 
holding the financial assets. the risk that affects the performance etc. Further management also evaluates whether the 
contractual cash flows are solely payment of principal and interest considering the contractual terms of the instrument. 
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Derecognition of financial assets 
The Restricted Group derecognises a financial asset when the contractual rights to the cash f lows from the f inancial asset expire, 
or it transfers the rights to receive the contractual cash f lows in a transaction in which substantially all of the risks and rewards of 
ownership of the financial asset are transferred or in which the Restricted Group neither transfers nor retains substantially all of 
the risks and rewards of ownership and does not retain control of the financial asset. 

On derecognition of a financial asset in its entirety, the difference between the asset's carrying amount and the sum of the 
considerat ion 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 Profi t and Loss on disposal of that financial asset. 

Impairment of Financial assets 
The Restricted Group applies the expected credit loss model for recognising impairment loss on f inancial assets measured at 
amortised cost. trade receivables and other contractual rights to receive cash or other financial asset. 
Expected credit loss is the difference between all contractual cash flows that are due to t he Restricted Group in accordance with 
the contract and all the cash f lows that the Restricted Group expects to receive (i.e. all cash shortfalls). discounted at the orig inal 
effective interest rate. The Restricted Group estimates cash flows by considering all contractual terms of the f inancial instrument 
through the expected life of that financial instrument. 
The Restricted Group assesses at each Balance sheet date whether a financial asset or a Group of financial assets is impaired. Ind 
AS 109, 'Financial Instruments· requires expected credit losses to be measured through a loss allowance. The Restricted Group 
recognizes credit loss allowance using the lifetime expected cred it loss model for trade receivables. 

The Restricted Group's financial assets comprise of cash and cash equivalents, t rade receivables, other bank balances, interest 
accrued on bank deposits. security deposits and other receivables. These assets are measured subsequently at amortised cost 
except for derivative assets w hich are measured at FVTPL. 

f Financial liabilities and equity instruments 
Classification as debt or equity 

Debt and equity instruments issued by the Restricted Group are classified as either financial liabilities or as equity in accordance 
w ith the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument. 

Equity instruments 
An equity instrument is any contract that evidences a residual interest in the assets of an enti ty after deduct ing all of its liabilities. 
Equity instruments issued by the Rest ricted Group are recognised at the proceeds received. net of direc t issue costs. 
Financial liabilities 
Initial recognition and measurement 

Financial liabilit ies are classified. at initial recognit ion. as financial liabilities at fair value through profit or loss, loans and 
borrowings, payables. or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 
All financial liabilities are recognised initially at fa ir value and, in the case of loans and borrowings and payables, net of directly 
at tributable transaction costs. 
The Restricted Group's f inancial liabili t ies include trade and other payables. loans and borrowings including bank overdraf ts. 
f inancial guarantee contracts and derivative financial instruments. 
Subsequent measurement 
All f inancial liabilities are measured at amortised cost using the effective interest method or at FVTPL. 
(i) Financial liabilities at amortised cost 
Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amort ised 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 ef fect ive interest method. Interest expense that is not capitalised as part of costs of an asset is included 
in the 'Finance costs' line item in the Statement of Profit and Loss. 

The effective in terest method is a method of calculat ing the amortised cost of a financial liability and of allocating interest 
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated f uture cash payments 
(including all fees and point s paid or received that form an integral part of the effective interest rate, transaction costs and other 
premiums or discounts) through the expected life of the financial liabi lity, or (where appropriate) a shorter period, to the net 
carrying amount on initial recognition. 

Trade and other payables are recognised at the t ransaction cost. which is its fair value, and subsequently measured at amortised 
cost. 
(ii) Financial liabilities at FVTPL 

Financial liabil i t ies at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated 
upon initial recognition as FVTPL Financial liabili t ies are classified as held for trading if these are incurred for the purpose of 
repurchasing in the near term. 

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in profit or loss. 
The net gain or loss recognised In profit or loss incorporates any Interest paid on the f inancial liability. 
Fair Values are determ ined in the manner designed in note ·r·, 
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The Restricted Group derecognises financia l liabilities when, and only when, the Restricted Group's obligations are discharged, 
cancel led or have expired. An exchange with a lender of debt instruments with substantially different terms is accounted for as an 

extinguishment of the original financial liabili ty and the recognition of a new financial liability. Similarly, a substantial modificat ion 
of the terms of an existing financial liability is accounted for as an extinguishment of the original financial liability and the 
recognition of a new financial liabili ty. The difference between the carrying amount of the financial liabili ty derecognised and the 
consideration paid and payable is recognised in the Statement of Profit and Loss. 

Derivative Financial Instruments 
Initial recognition and subsequent measurement 
The Restricted Group enters into a variety of derivative financial instruments to manage its exposure to interest rate and fore ign 
exchange rate risks, including foreign exchange forward contracts. interest rate swaps. cross currency swaps, principal only swap 
and coupon only swap. Derivatives are init ial ly measured at fair value. Subsequent to init ial recognition. derivatives are measured 
at fair value, and changes therein are generally recognised in the Statement of Profit and Loss as Foreign Exchange (Gain)/ Loss 
except those relating to borrowings, which are separately classified under Finance Cost and those pertaining to the effective 
portion of cash flow hedges. which is recognised in OCI and later reclassified to profit or loss when the hedge item affects profit or 
loss or treated as adjustment if a hedged forecast transaction subsequently results in the recognition of a non-financial asset or 
non-financial liability. Derivatives are carried as financial assets when the fa ir value is posit ive and as financial liabi lities when the 
fa ir value is negative. 

Embedded derivatives 
Derivatives embedded in non-derivat ive host contracts that are not financial assets within t he scope of Ind AS 109 "Financial 
Instruments· except for the effective portion of cash flow hedges (refer note (h)) are treated as separate derivatives when their 
risks and characteristics are not closely re lated to those of the host contracts and the host contrac ts are not measured at FVTPL. 
These embedded derivatives are measured at fair value with changes in fair value recognised in profit and loss. 

Reassessment only occurs if there is either a change in the terms of the contract that significantly modifies the cash f lows that 
would otherwise be required or a reclassification of a f inancial asset out of the fair value through profit or loss category. 

g Inventories 
Inventories are carried at the lower of the cost and net realisable value after providing for obsolescence and other losses where 
considered necessary. Cost of Inventories comprises all cost of purchase and other cost incurred in bringing inventories to their 
present location and condit ion. In determining the cost. weighted average cost method is used. 

h Current and non-current classification 
The Restricted Group presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is 
treated as current when it is: 

• Expected to be realised or intended to be sold or consumed in normal operating cycle or 
• Held primarily for the purpose of trading or 
• Expected to be realised within twelve months after the report ing period. or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months 
Al l other assets are classified as non-current. 
A liability is current when : 
• It is expected to be settled in normal operating cycle or 
• It is held primarily for the purpose of trading or 
• It is due to be settled within twelve months after the reporting period. or 
• There is no unconditional right to defer the sett lement of the liabili ty for at least twelve months 
The Restricted Group classifies all other liabilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabil it ies respectively. 

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. 
The Restricted Group has identified twelve months as its operating cycle. 

'i Twt.>~ 
,. 

0 
/" 

<f>,olt * ? 



Restricted Group - 2 adani 
Notes to Combined Financial Statements as at and for the six months ended 30th September, 2022 Ronowoblc:; 

Functional currency and presentation currency 
These financial statements are presented in Indian Rupees (INR), which is also functional currency of entities forming part of 
Restricted Group. 
Foreign currencies 
Transactions in fore ign currencies are initially recorded by the Restricted Group at its funct ional currency spot rates at the date 
the transaction first qualifies for recognition. 
Monetary assets and liabilities denominated in foreign currencies are translated at the f unctional currency spot rates of exchange 
at the reporting date. 
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using t he exchange rates at 
the dates of the initial transactions. 
Exchange differences are recognized in the Statement of Profit and Loss except exchange differences on foreign currency 
borrowings relating to assets under construction. which are included in the cost of t hose assets when they are regarded as an 
adjustment to interest costs on those foreign currency borrowings. 
Revenue recognition 
Revenue from contracts with customers is recognised when control of the goods or services are rendered to the customer at an 
amount that reflects the considera t ion to which the Restricted Group expects to be entitled in exchange for those goods or 
services. 

Revenue is measured based on t he transaction price. which is the consideration. adjusted for discounts and other incentives, if 
any, as specif ied in the contract w ith the customer. Revenue also excludes taxes or other amounts collected from customers in its 
capacity as an agent. 
The accounting policies for the specific revenue streams of the Restricted Group are summarized below: 
i) Revenue from power supply 
The Restricted Group's contracts in form of Power Purchase Agreements (PPA) entered with State Distribution Companies for the 
sale of electricity generally include one performance obligation. The Restricted Group has concluded that revenue f rom sale of 
electricity, net of discounts, if any, should be recognised at the point in time when electrici ty is transferred to the customer. 
ii) Sale of other goods 
Revenue from the sale of other goods is recognised at the point in time when control of the asset is transferred to the customers, 
generally on delivery of the goods. 
iii) Interest income is recognised on Effective Interest Rate (EIR) basis taking into account the amount outstanding and the 
applicable interest rate. Dividend income is accounted for when the right to receive income is established 
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. 

Contract Balances 
Contract assets 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Restricted 
Group performs by t ransferring 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. 
Trade receivables 
A receivable represents the Restricted Group's right to an amount of considerat ion that is unconditional i.e. only the passage of 
time is required before payment of consideration is due. 
Contract liabilities 
A contract liabil i ty is the obligation to transfer goods or services to a customer for which t he Restricted Group has received 
consideration (or an amount of consideration is due) from the customer. Contract liabilities are recognised as revenue when the 
Restricted Group performs obligations under the contract. 

k Borrowing costs 

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing costs directly 
attributable to the acquisition, construction or production of qualifying assets. which are assets that necessari ly take a substantial 
period of t ime to get ready for their intended use or sale, are added to the cost of those assets, until such time as the assets are 
substantially ready for their intended use or sale. Interest income earned on the temporary investment of specif ic borrowings 
pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for capital isation. 

All other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred. Borrowing 
cost also includes exchange differences to the extent regarded as an adjustment to the borrowing cost. 
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I Taxation 

Tax on Income comprises current and deferred tax. It is recognised in the Statement of Profit and Loss except to the extent that it 
relates to a business combination. or items recogn ised directly in equity or in other comprehensive income. 

Current tax 
Tax on income for the current period is determined on the basis of estimated taxable income and tax credits computed in 
accordance w ith the provisions of t he relevant tax laws and based on the expected outcome of assessments / appeals. Current 
income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. 
The tax rates and tax laws used to compute the amount are those t hat are enacted or substantively enacted, at t he reporting date. 
Current tax assets and current tax liabil i ties are offset only if t here is a legally enforceable right t o set off the recognised 
amounts. and it is intended to realise t he asset and settle the liabili ty on a net basis or simultaneously. 

Deferred tax 
Deferred tax is recognized for the future tax consequences of deductible temporary differences between the carrying values of 
assets and liabili t ies and t heir respective tax bases at the report ing date, using the tax rates and laws that are enacted or 
substantively enacted as on report ing date. Deferred tax liabilities are generally recognised for al l taxable temporary differences 
except when t he deferred tax liability arises at the time of transaction that affects neither the accounting prof i t or loss nor 
taxable profit or loss. Deferred tax assets are generally recognized for all deductible temporary differences, carry forward of 
unused tax credits and any unused tax losses, to the extent t hat 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 t he deferred tax asset relating to temporary differences arising at the time of transaction that affects neither the 
accounting profit or loss nor the taxable profit or loss. 

Deferred tax relating to items recognized outside the Statement of Profit and Loss is recognized outside wi th the underlying items 
i.e. either in the statement of other comprehensive income or directly in equity as relevant. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer 
probable that sufficient future taxable profit wi ll be available to al low 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 f uture taxable prof its wil l allow t he deferred tax asset to be recovered. Deferred tax assets and liabil i t ies 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. 

The Restricted Group offsets deferred tax assets and deferred tax liabilities if and only if it has a legal ly enforceable right t o set off 
current tax assets and current tax liabili t ies and the deferred tax assets and deferred tax liabilities relate to income taxes levied by 
the same taxation authority on either t he same taxable entity or different taxable entities which intend either to settle current tax 
liabilities and assets on a net basis. or to realise the assets and settle the liabili t ies simultaneously. in each future period in which 
significant amounts of deferred tax liabilities or assets are expected to be settled or recovered. 

m Provisions, Contingent Liabilities and Contingent Assets 

Provisions are recognised when the Restricted Group has a present obligation (legal or constructive) as a result of a past event. it 
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. The amount recognised as a provision is the best estimate of the 
consideration required to settle the present obligation at t he end of the reporting period. taking into account the risks and 
uncertainties surrounding the obligation. Provisions are determined by discounting the expected future cash f lows (representing 
the best estimate of the expenditure required to sett le the present obligation at the balance sheet date) at a pre-tax rate that 
re f lects current market assessments of the time value of money and the risks specific to the liabili ty. 

Contingent liabilit ies may arise from li t igation, taxation and other claims against the Restricted Group. Where i t is management's 
assessment that the outcome is uncertain or cannot be reliably quantif ied, the claims are disclosed as contingent liabilities unless 
the likelihood of an adverse outcome is remote. 
Contingent assets are not recognised but are disclosed in t he notes where an inflow of economic benefits is probable. 
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n Impairment of non-financial assets 

At the end of each report ing period, the Restricted Group reviews the carrying amounts of non-financial assets to determine 
whether t here is any indication that those assets have suf fered an impairment loss. If any such indication exists, the recoverable 
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). When it is not possible to 

estimate the recoverable amount of an individual asset, the Restricted Group estimates the recoverable amount of the cash­
generating unit to which the asset belongs. Each CGU represents the smallest group of assets that generates cash inflows that are 
largely independent of the cash inflows of other assets or CGUs. When a reasonable and consistent basis of al location can be 
identified, corporate assets are also al located to individual cash-generating units, or otherwise they are allocated to the smallest 
group of cash-generating units for which a reasonable and consistent allocation basis can be ident ified. 

Recoverable amount is the higher of fai r value less costs of disposal and value in use. In assessing value in use, the estimated 
fu ture cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of 
the t ime value of money and the risks specific to the asset or CGU for wh ich the estimates of future cash flows have not been 
adjusted. 

The Restricted Group bases its impairment calculation on detailed budget and forecast calculat ions, which are prepared separately 
for each of the Restricted Group's cash-generating unit to w hich t he individual assets are al located. For longer periods, a long term 
growth rate is calculated and applied to project future cash f lows. To estimate cash flow projections beyond periods covered by 
the most recent budget/ forecasts, the Restricted Group estimates cash f low projections based on estimated growth rate. 

If t he recoverable amount of an asset (or cash-generating unit) is est imated to be less than its carrying amount, the carrying 
amount of the asset (or CGU) is reduced to i t s recoverable amount. An impairment loss is recognised immediately 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 t hat 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-generat ing unit) in prior years. A 
reversal of an impairment loss is recognised immediately in statement of profit or loss. 

o Leases 

At inception of a cont ract, the Restricted Group assesses w hether a contract is, or contains, a lease. A cont ract is, or contains, a 
lease if the contract conveys t he right to control the use of an ident ified asset for a period of t ime in exchange for consideration. 

The Restricted Group recognises a right-of-use asset and a lease liability at the lease commencement date except for leases w ith a 
term of twelve months or less (short -term leases) and low value leases. For these short-term and low value leases, the lease 
payments are expensed on a straight-line basis over the lease term. 

The righ t -of-use asset is in it ially measured at cost, which comprises the initial amount of the lease liabili ty adjusted for any lease 
payments made at or before the commencement date, plus any initial direct cost s incurred and an estimate of costs to dismantle 
and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives 
received. The right -of-use asset is subsequently depreciated using the straight -l ine method from the commencement date to the 
end of the lease term, unless t he lease transfers ownership of the underlying asset to the Restricted Group by the end of the lease 
term or the cost of the right-of -use asset reflects t hat the Restricted Group w ill exercise a purchase option. In that case the right· 
of-use asset will be depreciated over the useful life of the underlying asset. In addit ion, the right-of-use asset is periodical ly 
reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability. 

The lease liabil i ty is ini t ially measured at the present value of the lease payments to be paid over the lease term at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the 
Rest ricted Group's incremental borrowing rate. Generally, the Restricted Group uses its incremental borrowing rate as the discount 
ra te. Subsequently, t he lease liabili ty is measured at amort ised cost using the effective interest method. 

p Hedge Accounting 

The Restricted Group designates certain hedging instruments, which include derivatives and non-derivatives in respect of foreign 
currency risk, as cash f low hedges. 
To qualify for hedge account ing, the hedging relationship must meet all of the fo llowing requirements: 
· there is an economic relationship between the hedged it ems and the hedging instruments, 
· the hedge ratio of the hedging re lationship is the same as that resulting from the quantity of the hedged item that the entity 
actually hedges and the quant ity of the hedging instrument that the ent i ty actually uses to hedge that quantity of hedged item. 
· the effect of credit risk does not dominate the value changes that result from that economic re lationsh ip, 
At the incept ion of the hedge relat ionship, t he entity documents the relationship between the hedging instrument and hedged 
it em. along with its risk management objectives and it s strategy for undertaking various hedge transactions. Furthermore, at the 
inception of the hedge and on an ongoing basis, the Restricted Group documents whether the hedging instrument is highly 
effective in offsetting changes in fa ir value or cash f lows of the hedged item attributable to the hedged risk. 
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Cash flow hedges 
The Restricted Group designates derivative contracts or non derivative financial assets / liabilities as hedging instruments to 
mit igate the risk of movement in interest rates and fore ign exchange rates for foreign exchange exposure on highly probable 
future cash flows attributable to a recognised asset or liabili ty or forecast cash transactions. 
When a derivative is designated as a cash f low hedging instrument, the effective portion of changes in the fa ir value of the 
derivative / hedging instruments is recognized in the cash flow hedging reserve being part of other comprehensive income. The 
Effective portion of cash flow hedges is adjusted to the lower of the cumulative gain or loss on the hedging instrument and the 
cumulative change in fair value of the hedged item. 

Any ineffective portion of changes in the fa ir value of the derivative is recognized immediately in the Statement of Profit and Loss. 
If the hedging relationship no longer meets the criteria for hedge accounting, then hedge accounting is discontinued 
prospectively. 
If the hedging instrument expires or is sold, terminated or exercised, the cumulative gain or loss on the hedging instrument 
recognized in cash f low hedging reserve til l the period the hedge was effective remains in cash flow hedging reseNe until the 
underlying transaction occurs. The cumulative gain or loss previously recognized in the cash f low hedging reserve is transferred to 
the Statement of Profit and Loss upon the occurrence of the underlying transaction. 

For any other cash f low 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. 

q 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 col lateralize 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. 

r Fair Value Measurement 
The Restricted Group measures financial instruments, such as. derivatives at fair value at each balance sheet date. Fair value is the 
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at 
the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer 
the liability takes place either: 
- In the principal market for the asset or liability, or 
· In the absence of a principal market. in the most advantageous market for the asset or liability 

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

The Restricted Group's management determines the policies and procedures for both recurring fair value measurement. such as 
derivative instruments and unquoted financial assets measured at fa ir value. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits 
by using the asset in its highest and best use or by selling it t o another market participant that would use the asset in its highest 
and best use. 

The Restricted Group 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 unobseNable inputs. 

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 fa ir value measurement is unobservable 

For assets and liabili ties that are recognised in the financial statements on a recurring basis. the Restricted Group determines 
whether transfers have occurred between levels in the hierarchy by re-assessing categorisat ion (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 liabili t ies. 
For the purpose of fair value disclosures, the Restricted Group 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 fai r value hierarchy as explained above. 
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s Government grants 

Government grants are not recognised until there is reasonable assurance t hat the Restricted Group w ill comply w ith the 
conditions attached to them and that the grants w ill be received. 

Government grants are recognised in profit and loss on a systematic basis over the periods in which the Restricted Group 
recognises as expenses the related costs for which the grants are intended to compensate. Specifically, government grants whose 
primary condition is that the Restricted Group should purchase. construct or otherwise acquire non-current assets, the cost of 
assets are presented at gross value and grants thereon are are recognised as deferred revenue in the balance sheet and 
transferred to profit and loss on a systematic and rational basis over the useful lives of the related assets. 

Government grants that are receivable as compensation for expenses or losses already incurred or for the purpose of giving 
immediate financial support to the Restricted Group with no future related costs are recognised in profit and loss in the period in 
which they become receivable. 

3.1 Use of estimates and judgements 

The preparation of the Restricted Group's financial statements requires management to make judgments, estimates and 

assumptions that affect the reported amounts of revenues, expenses. assets and liabilities. and the acRestricted Grouping 
disclosures including contingent liabilities. The estimates and associated assumptions are based on experience and other factors 
that management considers to be re levant. Actual results may significantly differ from these estimates. The estimates and 
underlying assumptions are reviewed on an ongoing basis by t he management of the Restricted Group. Revisions to accounting 
estimates are recognised in the period in wh ich the estimate is revised if the revision affects only that period. or in the period of 
the revision and future periods if t he 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 report ing date. 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilit ies within the next 
f inancial year. are described below. Existing c ircumstances and assumptions about future developments may change due to 
market changes or c ircumstances arising that are beyond the control of the Restricted Group. 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 for solar power generation 
projects 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 major components identified. 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 fa ir value of f inancial assets and financia l liabilities, the Restricted Group uses market observable data to the 
extent available. Where such Level 1 inputs are not available. the Restricted Group 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 fa ir values. Judgments include considerations of inputs such as liquidity 
risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fa ir value of financial 
instruments. 

All assets and liabilities for which fair value is measured or d isclosed in the f inancial statements are categorised within the fair 
value hierarchy, described as follows. based on the lowest level input that is significant to the fa ir value measurement as a whole: 

• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabili t ies. 

• 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 fa ir value measurement is unobservable. 

iii) Taxes 

Significant management judgment is required to determine the amount of deferred tax assets that can be recognised, based upon 
the likely timing and the level of future taxable profits together with future tax planning strategies and future recoverability of 
deferred tax assets. The amount of the deferred income tax assets considered realisable could reduce if the estimates of the 
future taxable income are reduced. 
iv) Impairment of Non Financial Assets 

Impairment exists when t he carrying value of an asset or cash generating unit exceeds its recoverable amount. which is the higher 
of its fa ir value less costs of disposal and its value in use. The fair value less costs of disposal calculat ion is based on available data 
for similar assets or observable market prices less incremental costs for disposing of the asset. The value in use calculation is 
based on a discounted future cash flows model. The recoverable amount is sensitive to the discount rate used for the discounted 
future cash flows model as well as the expected future cash-inflows. 
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v) Impairment of Financial Assets 

adan i 

The impairment provisions for t rade receivables are made considering simplified approach based on assumptions about risk of 
default and expected loss rates. The Restricted Group uses judgement in making these assumptions and selecting the inputs to 
t he impairment calculation based on the Restricted Group's past history and other factors at the end of each reporting period. In 
case of other financia l assets. the Restricted Group applies general approach for recognition of impairment losses wherein t he 
Restricted Group uses judgement in considering t he probability of default upon init ial recognition and whether there has been a 
significant increase in credit risk on an ongoing basis t hroughout each report ing period. 

vi) Recognit ion and measurement of provision and contingencies 
The Restricted Group recognises a provision if it is probable that an outflow of cash or other economic resources w ill be required 
to settle the provision. If an outflow is not probable, the item is treated as a contingent liability. Risks and uncertaint ies are taken 
into account in measuring a provision. 
vii) Identification of a lease 
Management assesses applicability of Ind AS 116 · 'Leases', for PPAs. In assessing t he applicabi lity. the management exercises 
judgement in relation to the underlying rights and risks related to operations of the plant. control over design of the plant etc .. in 
concluding that t he PPA do not meet the criteria for recognit ion as a lease. 
(viii) Government Grant 
Significant management judgment is required to determine the timing and extent of recognit ion of any grants received from 
Government. They can only be recognized upon reasonable assurance that the ent ity w ill comply w ith the conditions attached to 
the grant. 
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4.1 Property, Plant and Equipment 

~ in Millions) 
As at As at 

Particulars 
30th September, 2022 31st March, 2022 

Net Carrying amount of: 

Property, Plant and Equipment 
Land - Freehold 660 658 
Building 392 412 
Furniture and Fixtures 3 3 
Computer Hardware 3 3 
Office Equipments 26 10 
Plante Equipments 24,814 25,248 
Vehicles 3 3 

Total 25,901 26,337 

Description of Assets Land - Freehold Building 

I. Cost 
Balance as at 1st April, 2021 645 655 
Additions during the year 13 19 
Disposals during the year (1) 
Balance as at 31st March, 2022 658 673 
Additions during t he period 2 6 
Disposals during the period 
Balance as at 30th September, 2022 660 679 

II. Accumulated depreciation 
Balance as at 1st April, 2021 - 209 
Depreciat ion expense for the year - 53 
Disposals during the year (1) 

Balance as at 31st March, 2022 - 261 
Depreciation expense for the period 26 
Disposals during the period 
Balance as at 30t h September, 2022 - 287 
Note: 
(i) For charges created refer note 17 and 19. 

Furniture and Computer 
Fixtures Hardware 

5 
0 
(0) 
5 
0 

5 

2 
0 

(0) 
2 
0 

2 

11 
0 

11 

11 

7 
1 

8 
0 
-
8 

Office Equipments 

c; 
o, 

0 
',-_,,~~,-

15 
7 

22 
19 
-

41 

9 
3 

12 
3 

15 
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(~ in Millions) \ 

Plante. 
Vehicles Total 

Equipments 

29,374 5 30,710 
288 1 328 

(7) (8) 
29,655 6 31,030 

21 48 
(6) (6) 

29,670 6 31,072 

3,514 2 3,743 
894 1 952 

(1) (2) 
4,407 3 4,693 

450 0 479 
(1) (1) 

4,856 3 5,171 
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Notes to Combined Financial Statements as at and for the six months ended 30th September, 2022 

4 .2 Right-of-Use Assets (refer note 29) 

As at Particulars 
30th September, 2022 

Net Carrying amount of: 
Lease hold land 

Total 

Description of Assets Lease hold land 
I. Cost 
Balance as at 1st April, 2021 
Addition during the year 
Balance as at 31st March, 2022 
Addition during the period 
Balance as at 30th September, 2022 

II. Accumulated depreciation 
Balance as at 1st April, 2021 
Depreciat ion expense for t he year 
Balance as at 31st March, 2022 
Depreciation expense for t he period 
Balance as at 30th September, 2022 

4.3 Capital Work in Progress . 

Capita l Work-In-Progress (pertaining to Property, Plant and 
Equipment) 

Note: 

(i) For charges created refer note 17 and 19. 
a. Balance as at 30th Se_e_tember 2022 - - - -- - -

Capital Work In Progress 

Capital Inventories 

b. Balance as at 31st March 2022 

Capital Work In Progress 

Capital Inventories 

Total 

Less than 1 year 

Less than 1 year 

871 
871 

897 

897 

38 
935 

34 
17 
51 
13 
64 

5 
5 

50 
50 

(~ in Millionsl 
As at 

31st March, 2022 

846 

846 

(~ in Millions) \ 

Total 

897 
. 

B97 
38 

935 

34 
17 
51 
13 
64 

As at 
30th September, 2022 

~in MillionsL 

5 

5 

As at 
31st March, 2022 

~ in Millionsl 

57 

57 

Amount in CWIP for a period of 

1-2 years 2-3 years 

0 0 
0 0 

Amount in CWIP for a period of 

1-2 years 2·3 years 

4 3 
4 3 

More than 3 years 
Total 

0 
0 

More than 3 years 
Total 

0 
0 

The Restricted Group-2 do not have any capital-work-in progress whose completion is overdue or has exceeded its cost compared to its original p lan. 

adani 
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57 
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4.4 Intangible Assets 

As at 
Particulars 

30th September, 2022 
Net Carrying amount of: 
Intangible assets 

Computer software 0 
Total 0 

Description of Assets Computer software 

I. Cost 
Balance as at 1st April, 2021 2 
Additions during the year 
Balance as at 31st March, 2022 2 
Additions during t he period 
Balance as at 30th September, 2022 2 

II. Accumulated amortisation 
Balance as at 1st April, 2021 2 
Amortisation expense for the year 0 
Balance as at 31st March, 2022 2 
Amortisation expense for the period 0 
Balance as at 30th September, 2022 2 

{Jin Millions) 
As at 

31st March, 2022 

0 
0 

{J in Millions) 

Total 

2 

2 

2 

2 
0 
2 
0 
2 

' (C)~ 
' ,:;:-'<-,,., 
C 

"' "' 
0 

...-(,,;:, ..... 

'/)t ~ 
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5 Non Current Loans 

(Unsecured, considered good) 
Loan to Unrestricted Group entitles 

Total 

Notes: 

As at 
30th September, 2022 

({ In MIiiions) 
4,979 

4,979 

adani 
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As at 
31st March, 2022 

({ in MIiiions) 
4,979 

4,979 

(i) Loans to Unrestricted Group Entities are receivable on mutually agreed terms with In a period of five years from the date of balance sheet and carry an interest rate ranging f rom 10.60% 
p.a. to 15.25% p.a. 

(ii) For balances with Unrestricted Group entities, refer note 34, 
(ii i) For charges created refer note 17 and 19. 
(iv) Unpaid Interest at year end is added with the principal amount as per the terms of the agreement. Refer foot note 1 of Cashflow Statement. 

6 Other Non·Current Financial Ass<?ts 

Balances held as Margin Money (refer note (i) below) 
Fai r Va lue of Oerivatives 

Security Deposits 
Claims Receivable (refer note (iii) below) 

Notes: 
Total 

(i) Debt Service Reserve Account (DSRA) Deposi ts against Bonds w hich is expected to roll over a f ter maturity of Bonds. 
{ii) For charges created refer note 17 and 19. 

As at 
30th September, 2022 

(~ in Millions) 
1,881 

1,551 
352 

1,568 
5,352 

As at 
31st March, 2022 

(' in Millions) 
1,650 

215 
352 

1,381 

3,598 

{i ii) Claims receivable Includes grants recognised as there are reasonable assurance that the Restricted Group w i ll comply with t he conditions attached to them and that the gr,3nts will be 
received. 

7 Deferred Tax Liabilities (Net) 

Deferred Tax Liabilities on 
Difference between book base and ta:x base of Property, Plant and Equipment and Righ t of Use Assets/ Lease liabi lities 

Gross Deferred Tax Liabilities 
Deferred Tax Assets on 
Unabsorbed depreciat ion 
Gross Deferred Tax Assets 
Net Ocfcrrcd Tax Uabitities 

Movement in Deferred Tax Liabilities (net) for the period ended 30th September 2022 

Particulars 

Tax effect of items constituting deferred tax liabilities: 
Difference between book base and tax base of Property, Plant and Equipment and Right 
o f Use Assets/ Lease liabilities (Including impact of cash flow hedges) 

Tax effect of items constituting deferred tax assets : 
Unabsorbed depreciation 

Net Deferred Tax Liabilities 

Movement In Deferred Tax Liabilities (net) for the Financial Year 2021·22 

Particulars 

Tax effect of items constituting deferred tax li;)bilities: 

Di fference between book base and tax base of Property, Plant and Equipment and Right 
of use Assets / Lease liabi lit ies (Including impact of cash flow hedges) 

Tax effect of items constituting deferred tax assets: 
Unabsorbed depreciation 

Difference between book base and tax base of Property, Plant and Equipment and Right 
of Use Assets/ Lease liabilities 

As at 
1st April, 2022 

565 

565 

283 
283 

(282) 

As at 
1st April, 2021 

420 

420 

366 

(9) 

Recognised in 
profit and Loss • 

Charge 

157 

157 

(27) 
27 

(184) 

Recognised in 
profit and Loss• 

Charge 

324 

324 

(83) 

9 

As at 
30th September, 2022 

(~ in Millions) 

606 

606 

2S6 
256 

(350) 

Recognised in OCI • Credit 

(116) 

(116! 

116 

Recognised in OCI • Credit 

(179) 

(179) 

As at 
31st March, 2022 

(~ in Millions) 

As at 

565 

565 

283 
283 

(282) 

30th September, 2022 

606 

606 

256 
256 

(350) 

As at 
31st March, 2022 

56S 

565 

283 

=======s3~5~7 74 283 
Net Deferred Tax Liabilities (63) (398) 179 (282) 

Entities forming part of the Restricted Group has entered into long term power purchase agreement with central and state distribution companies for period of 25 years. pursuant t o th is 
management is reasonably certain that the unabsorbed depreciation will be uti li zed. Unabsorbed depreciation can be utilised at anytime without any restriction or t ime f rame. 

8 Other Non-current Assets 

Capi tal advances ( ref er note (ii) below) 
Liquidated damages paid under protest (refer note 28) 
Prepaid Expenses 

Notes: 
(i) For c harges created refer note 17 and 19. 
(ii) For ba lances with Unrestricted Group entities, refer note 34. 

Total 

As at 
30th September, 2022 

(t In Millions) 
0 

29 
0 

29 

As at 
31st March, 2022 

(~ In Millions) 
142 

29 
0 

171 
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9 Inventories 
(At lower of Cost or Net Realisable Value) 

Stores and spares 

Note: 

For charges created refer note 17 and 19. 

10 Current Investments 

Investment measured at FVTPL 
Investment in Mutual Funds (Unquoted and fully paid) 
Nil (As at 31st March, 2022 8,58,925 un,ts) of Birla Sun Life Cash Plus• Growth-Direct Plan 

38.60.856 Units (As at 31st March, 2022 3,76,696 Units) of Nippon India Overnight Fund -Direct Growth 
Ni l (As at 3 1st March, 2022 2.33,377 Units) unit s Tata Overnight Fund ·Direct Plan-Growth 
322 Units (As at 31st March. 2022 54.170 Uni ts) of Kotak Liquid Direct Plan Growth 
2.40 4 Uni ts (As at 31st March, 2022 2.40 3 Units) of HDFC Liquid Fund · Direct Plan · Growth 
Ni l (As at 31st March. 2022 5,59.800 Units) of ICICI Prudent ial Liquid • Direct Pion • Growth 

2.40.632 Units (As at 3 1st March. 2022 2,84,139 Units) of Aoitya Birla Overnight Fund Growth · Direct Plan 
13.220 Uni ts (As at 31st March, 2022 9,001 Units) of $Bl Overnight Fund Direct Growth 
5,74,048 Uni ts (As at 31st March, 2022 20.68,176 Units) of ICICI Prudent ial Overnight Fund Direct Plan 
76,932 Units (As at 31st Marc h, 2022 Nil) of HOFC Overnight Fund Direct Plan • Growth 
37.970 Units (As at 31st March. 2022 Nil) of Axis Overn,ght Fund Direct Growth 

Aggregate value of unquoted investments 
Fair value of unquoted investments 

Noto: 
For charges created refer note 17 and 19. 

11 Trade Receivables 

Secured. considered good 
Unsecured, considered good (refer note 36) 
Trade Receivables which have significant increase in credit risk 
Trade Receivables• Credit impaired 
Unbi lled Revenue (refer note 36) 

Notes: 

(i) For charges created refer note 17 and 19. 
(ii) Expected Credit Loss (ECL) 

Total 

Total 

Total 

As at 
30th September, 2022 

("\' in M illions) 

27 
27 

As at 
30th Soptcmbor, 2022 

("\' in Millions) 

As at 

451 

1 
10 

283 
47 

673 
248 
44 

1,757 

1,757 

1,757 

30th Soptember, 2022 
(' In M illions) 

141 

377 
518 
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As at 
31st March, 2022 

(t in Millions) 

As at 
31st March. 2022 

<' in Millions) 

17 

17 

295 
43 

262 
233 

10 
177 

327 
31 

236 

1,614 

1,614 

1.614 

As at 
31st March, 2022 

(t in Millions) 

225 

462 
687 

Trade receivables of the Restricted Group are majorly from Centra l and State Electricity Distribution Companies (DISCOMs) which are Government entit ies wit h credit period of 30 -45 days 
and from Unrestricted Group Entities and ochers. The Restricted Group is regularly receiving Its dues from DISCOMs and others. Delayed payments carries interest as per the terms of 
agreements with related parties and OISCOMs. Accordingly In relation to these dues. the Restricted Group does not foresee any Credit Risk. 

(iii) For balances with Unrestricted Group entities. refer note 34. 
a. Balance as at 30th September 2022 

Unbilled 
Outstanding for following periods from due date of receipt 

Sr No Particulars 
Revenue 

Not Oue Less than 6 6 Months• 1 Total 
1·2 Years 2·3 Years More than 3 years 

months year 
1 Undisputed Trade 

receivables • Considered 377 110 25 0 1 2 3 518 
good 

2 Undisputed Trade 
receivables • which have 
significant increase in risk 

3 UMisputed Trade 
receivables • credit 
impaired 

4 Disputed Trade 
receivables• Considered 
good 

5 Disputed Trade 
receivables • which have 
significant increase in risk 

6 Disputed Trade 
receivables - credit 
impaired 

7 Allowance for impairment 

i I · •P 
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b B I ce as at 31st March 2022 a an 

Sr No Particulars 

1 Undisputed Trade 
receivables - Considered 
good 

2 Undisputed Trade 
receivables - w hich have 
significant increase in ri sk 

3 Undisputed Trade 
receivables - credit 
impaired 

4 Disputed Trade 
receivables - Considered 
good 

5 Disputed Trade 
receivables • whic h have 
signi ficant increase in ri sk 

6 Disputed Trade 
receivables - credit 
impaired 

7 Allowance for impairment 

12 Cash and Cash equivalents 

Balances with banks 
In current accounts 

Unbilled 
Not Due 

Revenue 

462 135 

Fixed Deposits (wi th maturity for three months or less) 

Note: 

For ch arges created refer note 17 and 19. 

13 Sank balance (other than Cash and Cash equivalents) 

Balances held as Margin Money (refer note (ii) below) 
Fixed Deposits (with maturity for more t han three mont hs) 

Notes: 
(i) For charges created refer note 17 and 19. 

Less than 6 
months 

24 

(i i) Fi • ed Deposi t I Margin Money is pledged/ lien against Bond. 

14 Other Current Financial Assets 

Interest accrued but not due (refer note (i i) and (iv) below) 
Security deposit 
Fair Value of Derivat ive 
Claims receivable (refer note (ii i) below) 

Notes: 

(i) For charges created refer note 17 and 19. 

Outstanding for following periods from duo date of receipt 

6 Months • 1 
year 

1·2 Years 2-3 Years 

27 29 2 

Total 

Total 

Total 

More than 3 years 

8 

As at 
30th September, 2022 

(f in Millions) 

42 
210 
252 

As at 
30th September, 2022 

(' in Millions) 
72 
57 

129 

As at 
30th September, 2022 

(t in Millions) 

272 
2 

46 
290 
610 

(ii) For conversion o f Interest accrued on intercorporate deposit given to Unrest ricted Group Entit ies. refer footnote 1 of Cash Flow Statement, 
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Total 

As at 
31st Morch, 2022 

(~ in Millions) 

As at 
31st March, 2022 

(' In M illions) 

As at 
31st Morch, 2022 

(' in MIiiions) 

687 

27 

27 

20 
51 
71 

231 
4 

471 
706 

(iii) Claims receivable includes grants recognised as there are reasonable assurance t hat the Restricted Group w i ll c omply with t he conditions attached to them and that the grants will be 
received. 
(iv) For balances with Unrestricted Group entities, refer note 34, 

15 Other Current Assets 

Advance ror supply or goods and services (refer note (i i) below) 

Balances with Government authorities 
Prepaid Expenses 

Notes: 
(i) For charges created refer note 17 and 19. 
(ii) For balances w ith u nrestricted Group entities. ref er note 34. 

16 Net Parent Investment 

Opening Net Parent Investment 
Add : Profit f or t he year (net of ta,) 
Add : Other Comprehensive (Loss) for t he period/ year (net of tax) 
Closing Not Parent Investment 

Note: 

Total 

Total 

As at 
30th September, 2022 

(f In Millions) 

As at 

B 
4 

24 
36 

30th September, 2022 
(t In Millions) 

4,694 
519 

(344) 
4,869 

As at 
31st March, 2022 

(tin Millions) 

As at 
31st March, 2022 

(t in M illions) 

12 
5 

6 
23 

4,074 
1,152 
(532) 

4,694 

Net Parent Investment represents the aggregate amount o f Share Capital. Compursory Convertible Preference Shares (Instrument entirely Equity in nature) and other equity of Restricted 
Group - 2 of entities as at t he respective period end and does not necessarily represent legal Share Capi tal for the purpose of the Restricted Group - 2. 
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17 Non• Current Borrowings 
(At amortised cost) 

Secured borrowings 
Senior Secured USO Bonds (refer note (i). (ii) and (iii) below) 

Unsecured borrowing$ 
From Related Parties (refer note (iv) below and note 34) 

Not es: 
The Security and repayment details for the balances as at 30th September, 2022 
Ward ha Solar (Maharashtra) Private Limited 

Totol 

As at 
30th Soptombor, 2022 

(fin Millions) 

25.978 

3.407 

29,385 

adani 
Rcncwobtc:. 

As at 
3Bt March. 2022 

(fin Millions) 

24.556 

3.407 

27,963 

(i) Bonds aggregating to, 18,726 Millions (as at 31st March, 2022 f 17,709 Millions) are secured/ to be secured by first charge on all present and future immovable assets and movable assets 
including current assets or the Company and further, secured/ to be secured by pledge of 100% Equi ty shares held by Immediate Holding Company and Cross guarantees of Adani Renewable 
Energy (RJ) Limited and Kodangal Solar Parks Private Limited. The same carries an interest rate 4.625% p.a. and repayable in 40 half yearly structured installments starting from Financial year 
20 20-21. due dates as per offering circular. 
Kodangal Solar Parks Private Limited 
(i1) Bond from Financial Institut ion aggregating to f 836 MIll1ons (As at 31st March. 2022 { 791 Millions) are secured / to be secured by first charge on all present and future immovable assets 
and movable assets including current assets of the Company. Further, secured/ t o be secured by pledge of 100% Equity shares held by the Immediate H olding Company and Cross guarantees 
of Wardha Solar (Maharashtra) Private Limited and Adani Renewable Energy (RJ) Limited. The same carries an interest rate 4 .625% p.a. and repayable in 40 half yearly structured instalments 
starting from Financial year 20 19 -20, due dates as per offering circular. 

Adani Renewable Energy (RJ) Limited 
(i ii) Bonds aggregating tot 7.493 M illions (As at 31st March, 2022 ~ 7,086 M illions) are secured / to be secured by first charge on all present and future Immovable assets including rree hold 
land , movable asse ts lncluding plant and machinery and other assets relating to pro,ect and cuffent assets rnctuding Debt Service Reserve Account . Trust and Retention Account other bank 
accounts. renewable energy cert ificate and carbon credit celtlf1cale and other reserves or t he Company. Further, secured / to be secured by pledge of 10 0 % Equity shares held by the 
Immediate Holding Company and Cross guarantee of Wardha Solar (Maharashtra) Private Limited and Kodangal Solar Parks Private Limit ed. The same carries an interest rate 4.625% p.a. 
Repayment of Bond w ill be done in 40 half yearly insta lments starting from Financial year 2020·21. 

( iv) Loans from Unrestricted grnup entities are repayable on mutually agreed terms w ith in a period of five years from t he date of agreement and carry an Interest rate of 15.25% p.a. 

(v) The amount disclosed in security details is gross amount be fore adjustment.s towards unamortised cost. 
(vi) Unpaid interest at year end is added w ith t he principal amount as per the terms of the agreement. Refer Note 1 of Cashflow Statement. 

18 Other Non•curront Liabilities 

Deferred Revenue (refer note 3(s)) 
Other Payables 

19 Current Borrowings 

Secured borrowings 
From Banks (refer note (i). (ii) and (ii i) below) 

Current maturities of Non-current borrowings (refer note 17) 

Note: 

Wardha Solar (Maharashtra) Private Limited 

Total 

Total 

As at 
30th September, 2022 

(f in Millions) 

As at 

3,535 
0 

3,535 

30th September, 2022 

(' in Millions) 

803 
803 

As at 
31st March, 2022 

(~ in Millions) 

Asat 

3.606 
0 

3,606 

31st March, 2022 

(f in M illions) 

510 
747 

1,257 

(i) Short Term Loan from a financial Institution aggregating tot Nil (as at 31st M arch, 2022 , 290 M illions) is secured by first charge on all present and future immovable assets, movable 
assets and current assets of the Company on paripassu basis and pledge over 100 % of t he equity share held by the Holding Company and first ranking paripasu charge over Escrow accounts. 
projects accounts and amount received by each issuer under respective PPA·s from time to time and guaranteed by Adani Renewable Energy (AJ) Limited and Kodangal Solar Packs Private 
Limited. The same carries interest rate in a range of 5.66% p.a. to 7.75% p.a. and have been repaid during th e year. 

Kodangal Solar Parks Private Limited 
(ii) Short T erm loan from a financia l Institution aggregating to t Nil (as a t 31st M arch, 2022 t 50 M illions) is secured by first charge on all present and future Immovable assets. movable 
assets and current assets of the Company on paripassu basis. and the Secunty w ill be created and perfected in favour of the security trustee for t he security parties including the bank except 
in deal of guarantee w hich will be entered betwe en each issuer 8 the bank. paripassu ple dge over 100% of t he eQuity shared of each of the issuers to be created and perfected w ithin 6 0 
Days from t he date of first disbursement. 8- Pledge will not be created on the Equity shares of issuers held by nominee shareholder. further clarified that t he number of Shares pledge for each 
lender will not exceed the maximum cap stipulated under 30% as Stipulated section 19 of banking regulations act 1949 . The same carries interest rate in a range of 5.6 6% p.a. to 7.75%p.a. 
and have been repaid during the year. 

Adani Renewable Energy (RJ) Limited 

(ii i) Short Term Loan f rom a f inancial Institution aggregating to ~ Nil (as at 31st March, 20 22 i 170 M illions) is secured by f irst charge on all present and future immovable assets, movable 
assets and current assets of t he Company on paripassu basis and 100% of the equity shares held by the Holding Company and first ranking paripasu charge over Escrow accounts. projects 
accounts and amount rec eived by each issuer under respective PPA's f rom time to t ime. and guaranteed by wardha Solar (Maharashtra) Private Limi ted and Kodangal Solar Parks Private 
Limited. The same carries interest rate in a range of 5.66% p.a. to 7.75% p.a. and have been repaid during the year, 
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20 Trade Payables 

Trade Payables 

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

a. Balance as at 30th Seotember 2022 

Total 

As at 
30th September, 20 22 

(t In Millions) 

61 

62 

Outstanding for following periods from due date of Payment 
Sr No Particulars Not Due Less than 1 

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

1 MSME 1 
2 Others 10 49 2 0 0 
3 Disputed dues - MSME 
4 Disputed dues• Others 

Total ,, 4 9 2 0 0 

b Balance as at 31st March 2022 
Outstanding for following periods from due date of Payment 

Sr No Particulars Not Due 

1 MSME 12 
2 Others 18 
3 Disputed dues · MSME 
4 Disputed dues• Others 

Total 30 

Note: 
For balance w ith U nrestricted Group, refer note 34. 

21 Other Current Financial liabilities 

Interest accrued but not due on borrowings#@ 
Retention money payable 
Fair Value of Derivatives 
Capital credi tors· # 

Notes: 

Less than 1 
year 

25 

25 

#For balances with Unrestricted Group entities. refer note 34. 

1·2 years 2·3 Years 

1 0 

, 0 

Total 

• Capital creditors represents che amounts payable for purchase of Property. Plant and Equipment and Capi tal-Work-In-Progress. 

More than 3 years 

0 

0 

As a t 
30th September, 2022 

(tin Mill ions) 
837 

2 

15 
854 

@ For conversion of Interest accrued on intercorporate deposit taken from Unrestricted Group Entities refer footnote 1 of Cash Flow Statement. 

22 Other Current Liabilities 

Statutory liabi lities 
Advance From Customer (refer note below) 

Deferred Revenue (refer note 3(s)) 

Note: 

For balances with Unrestncted Group entities. refer note 34. 

23 Revenue from Operations 

Revenue f rom Contract with Customers (refer note 36) 
Revenue from Power Supply · 

Revenue from Sale of Goods (refer noce below) 
Other operating Income 
Income f rom Viability Gap Funding and Change in Law 

Note: 

For transaction with Unrestricted Group entities. refer note 34. 

24 Other Income 

Interest Income (refer note (i) and (ii i) below) 
Gain on sale/ fai r valuat ion of investments through profit and loss (net) (refer note (ii) below) 
Sale of Scrap 
liability No Long er Required Written Back 
Miscellaneous Income 

Notes: 

Total 

Total 

Total 

As at 
30th September, 2022 

(' in Millions) 
1 

3 

142 

146 

For the six months ended 
30th September, 2022 

(~ in Millions) 

2.318 
13 

71 
2,402 

For the six months ended 
30th September. 2022 

("° in Millions) 

446 
22 

469 

adani 
Rcncw~olc.:; 

As at 
31st March, 2022 

(t In M illions) 

Total 

Tou,J 

As at 
31st March, 2022 

j~ in Millions) 

Asat 
31st March, 2022 

(~ In MIiiions) 

12 
44 
56 

1 
61 

62 

12 
44 

56 

549 
3 

26 
81 

659 

34 
1 

142 

177 

For the six months ended 
30th September, 2021 

(tin Millions) 

2.407 
30 

71 
2,508 

For the six months ended 
30th September, 2021 

368 
9 

14 

0 
392 

(i) Interest income include< t 265 Millions (For the six months ended 30th September, 2021 : t 186 Millions) from intercorporate deposits and t 79 M illions (For the six months ended 30th 
September, 2021 : t 67 M i llions) from Bank deposits. 
(i i) Includes fai r value gain amounting tot 11 Million (As at 30th September. 2021 : , O Million). 
(iii) For transaction with Unrestricted Group entities, refer note 34. 

(3'1 T.-.,p 
r::-,._< , ·r..1-
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25 Finance costs 

(a) Interest Expenses on financial liabilities: 

Interest on Loans. Bonds and Debentures (refer note below) 
Interest on Lease Uabilities 

{b) Other borrowing costs: 

(Gain)/ Loss on Derivatives Contracts (Net) 
Bank Charges and Other Borrowing Costs 

(c) Exchange difference rcgardad as an adjustment to borrowing cost 

Note: 
For transact ion with Unrestricted Group entities. refer note 34. 

26 Other Expenses 

Stores and Spare parts consumed 
Communication expenses 
Repairs, Operations and Maintenance 

Plant and Equipment (refer note 34) 
Others 

Expense related to low value assets and short term leases (refer note 29) 
Rates and Taxes 
l egal an.d Profossional Expenses (refer note 34) 
Payment to Auditors 

Statutory Audit Fees 
Tax Audit Fees 
Others 

Travelling and Conveyance Expenses 
Insurance Expenses 

Loss on Sale/ Discard of Property plant and equipment (nee) 
Foreign Exchange Fluctuation and derivative loss 
Sundry balances w ritten of f 
Corporate Social Responsibi lity Expense (refer note 34) 
M iscellaneous Expenses 

27 Income Tax 

(a) 

(b) 

(c) 
Total (a+b+c) 

Totol 

The major components of income tax expense for the period ended 30th September. 2022 and 30th September. 2021 are: 
Income Tax Exponse : 

Profit and Loss Section: 
Current Tax: 
Current Tax Charge 
Tax relating to earlier years 

Deferred Tax: 

In respect of current year origination and reversal of temporary differences 

OCI Section: 
Deferred Tax 

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

Profit before tax as per Combined Statement of Profit and Loss 
Income tax using the Restricted Group• 2's domestic tax rate 25,17% (as at 30th September. 2021@ 25.17%) 
Tax Effect of : 

Deferred tax an Other Comprehensive Income 
Cl"lange in estimate relating to prior years 
Tax on perman ent differences 

Tax Expense for the year recognised in Combined Statement of Profit and Loss for the year 

(a) 

(b) 

(c) 

Total (a+b+c) 

For the six months ended 
30th September, 2022 

(' In M illions) 

948 
30 

978 

(1,315) 

2 
(1,313) 

584 
584 
249 

For tho six months ended 
30th September, 2022 

(~ in Millions) 
4 

73 
0 
6 
0 

10 

0 
0 

9 
16 

1,265 

6 
20 

4 
1,415 

For the six months ended 
30th September, 2022 

(' in Millions) 

184 

184 

(116) 
(116) 

68 

For the six months ended 
30th September, 2022 

(' in Millions) 
703 
1n 

(116) 
3 
4 

68 

adani 
R~c~ 

For the six months ended 
30th September, 2021 

(' in Millions) 

897 
24 

921 

175 

2 
177 
391 
391 

1,489 

For the six months ended 
30th September, 2021 

({ in Millions) 

8 

75 

0 

3 

0 
8 

19 

3 

14 
134 

For the Si)( mont hs ended 
30th September, 2021 

(~ in M illions) 

193 
193 

(61) 
(61) 

131 

For the Si)( months ended 
30th September, 2021 

({ in Millions) 
762 
192 

(61) 

131 
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28 Contingent Liabilities and Commitments ( to the extent not provided for): 

(i) Contingent Liabilities: 

(i) The Restricted Group • 2 has received demand for liquidat ion damages for various project s completed 
beyond the contractually agreed dates. The Rest ricted Group · 2 has filed appeal against such demands w ith 
appellant authorit ies. The management believes the reason for delay were not attribut able to the Restricted 
Group · 2. The Restricted Group · 2 expects f aourable outcome in this matter. 

(ii) The Rajasthan Renewable Energy Corporat ion Limited ("RRECL") has demanded. t hat the Restricted Group 
• 2 deposit development charges of 'f 1 Lakhs per MW each year (estimated exposure f or t he Restricted Group 
· 2 as at 30th September, 2022: 'f 63 Millions (as at 31st March. 2022: ~ 53 Millions) excluding interest. if any 
to the Rajasthan Renewable Energy Development Fund ("RREDF"), pursuant t o Clause 22.5 of the Rajasthan 
Solar Policy, 2014 and subsequent revisions and clarificat ions that mandates solar power developers in 
Rajasthan t o contribute t o the RREDF in cases where the solar power projects are set up for sa le of power to 
parties other than DISCOMs of Rajasthan. 

(ii) Commitments : 

Capital Commitment (estimated amount of contracts remaining to be executed on capital account and not 
provided f or): 

Wardha Solar (Maharashtra) Private Limited 
Kodangal Solar Parks Private Limited 
Adani Renewable Energy (RJ) Limited 

29 Leases 

Total 

As at 
30th September, 2022 

( f in M illions) 

29 

63 

As at 
30 th September, 2022 

( , in M illions) 

11 
0 

3 
14 

adani 
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As at 
31st March, 2022 

( f in Millions) 

As at 
31st March, 2022 

( t in Millions) 

29 

53 

The Restricted Group has elected exemption available under Ind AS 116 for short t erm leases and leases of low value. The lease payment s associated are recognized 
as expense on a straight line basis over the lease term. 
The Restricted Group has lease contracts for land used in its operations. w ith lease term of 25 to 30 years. The Rest ricted Group is restr icted from assigning and 
subleasing the lease. 
The weighted average incremental borrowing rate applied to lease liabilities is 10.50% p.a. 

Particulars 
Balance as at 1st April, 2021 
Finance costs incurred during the year 
Payments of Lease Liabilit ies 
Balance as at 31st March, 2022 
Finance costs incurred during the period 
Other Adjustment 
Payment s of Lease Liat>ilities 
Balance as at 30th September, 2022 

Classification of Leaso Liabilities· 
Particulars 

Current lease liabilit ies 
Non-current lease liabilities 

Disclosure of expenses related to Leases· 
Particulars 

Interest on lease liabilities 
Depreciation expense on Right-of-use asset s 
Expense rela ted to low va lue asset s and short term leases 

30 Financial Instruments and Ri sk Review : 

As at 
30th September, 2022 

43 
454 

For the six months ended 
30th September, 2022 

30 
13 
6 

( ~ in Millions) 

As at 

472 
4 8 

(55) 
465 

30 
42 

(40) 
497 

31st March, 2022 
4 2 

423 

For the six months ended 
30th September, 2021 

24 
8 

The Restr icted Group · 2·s risk management activities are subject to the management direction and control under the framework of Risk Management Policy as 
approved by the Board of Directors of ent it ies forming part of Restricted Group · 2. The Management ensures appropriate risk governance framework for the 

Restricted Group· 2 through appropriat e policies and procedures and that risks are identified. measured and managed properly. 

The Restrict ed Group · 2's f inanc ial liabilit ies comprise mainly of borrowings and Interest accrued on the same, trade and other payables. The Restricted Group . 2's 
f inanc ial assets comprise mainly of investments. cash and cash equiva lents. other balances with banks. loans. trade receivables and other receivables. 

The Rest rict ed Group · 2 has exposure to the following risks arising from financial instruments: 
· Market r isk: 
· Credit risk: and 
• Liquidity r isk 

M arket risk 

Market r isk Is the risk that the fair value of future cash f lows of a financial instrument will f luctuate t>ecause of changes in market prices. Market risk comprises 
three types of risk: interest rate r isk, currency r isk and price risk. 
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i) Interest rate risk 

Interest rate risk is the risk that the fa ir value or future cash flows of a financial instrument will f luctuate because of changes in market interest rates. The Restricted 
Group - 2's exposure to the risk of changes in market interest rates relates primarily to the Restricted Group - 2·s Non-current debt obligat ions with fixed and float ing 
Interest rates. 
The sensitivity analysis have been carried out based on the exposure to interest rates for inst ruments not hedged against interest rate f luctuations at the end of the 
reporting period. The said analysis has been carried on the amount of f loating rate Non-current liabilit ies outstanding at the end of the reporting period. A 50 basis 
point increase or decrease represents the management's assessment of the reasonably possible change in interest rates. 

Since all the non current borrowings of Restricted Group - 2 are hedged. there will be no impact in the profit and loss on account of change in interest rate. 

ii) Foreign Currency risk 
Foreign Currency risk is the risk that the fair value of future cash f lows of a financial instrument wi ll f luctuate because of changes in foreign exchange rates. The 
Restricted Group - 2 is exposed to the effects of f luctuation in the prevai ling foreign currency exchange races on its f inancial posit ion and cash f lows. Exposure 
arises primarily due to exchange rate f luctuations between the functional currency and other currencies from the Restricted Group - 2's operating and financing 
activi t ies. The Restricted Group · 2 has hedged 100% of its foreign currency borrowings to that extent. the Restricted Group - 2 is not exposed to foreign currency 
risk. 

Every 1% depreciation/ appreciat ion in the exchange rate between the Indian rupee and U.S.dollar and other currencies on the exposure relating to foreign currency 
creditors and acceptances of$ 0 million and EURO O million as on 30th September. 2022 and $ 0 million and EURO O million as on 31st March, 2022, wou ld have 
decreased/increased the Restricted Group - 2·s pro fit fo r the year as follows: 

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

iii) Price risk 

As at 
30th September. 2022 

(fin Millions) 
0 

As at 
31st March, 2022 
(, in Millions) 

0 

The Restricted Group · 2·s exposure to price risk in investments in mutual funds and classif ied as fa ir value through profit or loss. The Restricted Group · 2's non­
listed equity securities are susceptible to market price risk arising from uncertainties about future values of the investment securit ies. Management monitors the 
investments closely to mitigate its impact on profit and cash flows. 
Credit risk 
Trade Receivable: 

Major receivables of the Restricted Group - 2 are f rom State and Central d istribut ion Companies (DISCOM) which are Government entit ies and Unrestricted Group 
Ent ities and Others. The Restricted Group· 2 is regularly receiving its dues from DISCOM. Delayed payments carries interest as per the terms of agreements. Trade 
receivables are generally due for lesser than one year. accordingly in relation to these dues. the Restricted Group • 2 does not foresee any significant Credit Risk. 

Other Financial Assets: 
This comprises mainly of deposits with banks, investments in mutual funds and other intercompany receivables. Credit risk arising f rom these financial assets is 
limited and there Is no collateral held against these because the counterpart ies are Unrestricted Group Entities. banks and recognised f inancia l institutions. Banks 
and recognised financial institutions have high credit rat ings assigned by the international credit rat ing agencies. 
Liquidity risk 

Liquidity risk is the risk that the Restricted Group - 2 will encounter difficulty in meeting the obligations associated with its financia l liabilities. The Restricted Group -
2 monitors its risk of shortage of funds using cash f low forecasting models. These models consider the maturity of its f inancia l investment s. committed funding and 
projected cash f lows from operat ions. The Restricted Group · 2's objective is to provide financia l resources to meet its business objectives in a t imely, cost effective 
and reliable manner and to manage its cap ital structure. A balance between cont inuity of funding and f lexibili ty is maintained through continued support f rom 
lenders, trade creditors as well as through Issue of equity shares. 

The Restricted Group · 2 expects to generate posit ive cash f lows from operations in order to meet its external financial liabilit ies as they fall due. The Rest ricted 
Group - 2 has support from unrestricted Group ent ities to extend repayment terms of borrowings, if needed. 
Maturity profile of financial liabilities: 
The table below provides details regarding the remaining contractual maturities of f inancial liabilities based on contractual undiscounted payments. 

( { in Millions) 
As at 30th September. 2022 Note Less than 1 year 1 to 5 :r:ear More than 5 Years Total 
Borrowings• 17 and 19 811 6,651 23,000 30.462 
Lease Liabil ities# 29 43 194 1,298 1.535 
Trade Payables 20 62 62 
Other Financial Liabilit ies 21 854 854 

( fin Millions) 
As at 31st March, 2022 Note Less than 1 year 1 to 5 year More than 5 Years Total 
Borrowings· 17 and 19 1,258 6.125 21,794 29,177 
Lease Liabilities# 29 44 186 1.300 1.530 
Trade Payables 20 56 56 
Fair Value of Derivatives 21 26 26 
Other Financial Liabilities 21 
• Gross of unamort ised transaction costs 

633 633 

# Carrying value of Lease liabilities as on 30th September, 2022 is t 497 millions (as at 31st March. 2022 f 465 mill ions) 
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Capital Management 
The Restricted Group - 2'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 Restricted Group - 2·s overall strategy remains unchanged from previous year. 

The Restricted Group · 2 sets the amount of capita l required on the basis of annual business and long-term operating plans which inc lude capital and other strategic 
investments. 

The funding requirements are met through a mixture of equity. internal fund generation, debt securit ies and other Non-current/current borrowings. The Restricted 
Group · 2's policy is to use current and non-current borrowings to meet anticipated funding requ irements. The Restricted Group • 2 monitors capital on the basis of 
the net debt to equity rat io. 
The Restr icted Group · 2 believes that it will able co meet all its current liabil ities and interest obligations in a t imely manner, since most of the current liab ilities are 
f rom Unrestricted Group entit ies. 

The Restricted Group · 2·s capita l management ensures thac It meets financia l 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 ca ll loans and borrowings. There have been no breaches 
in the financial covenants of any interest bearing loans and borrowing In the current period. No changes were made in the objectives. policies or processes for 
managing capital. 

Particulars 

Debt 
Cash and cash equivalent s and bank deposits (including DSRA and Current 
investments) 
Net Debt (A) 
Total Net Parent Investment (8) 
Total Net Parent Investment and net Debt (C)=(A+B) 
Net Debt to Equity (NC) 

31 Derivatives and Hedging 
(i) Classification of derivatives 

Note 

17 and 19 
6. 10, 12 and 13 

16 

As at As at 
30th September, 2022 31st March, 2022 

( ~ in Millions) (~in Millions) 
30,188 29,220 
4.020 3,362 

26,168 25,858 
4.869 4,694 
31,037 30,552 

84% 85% 

Derivat ives are only used for economic hedging purposes and not as speculative investments. However, where derivatives do not meet the hedge accounting criteria. 
they are accounted for at fair value through profit or loss. Information about the derivatives used by the Restricted Group and outstanding as at the end of the 
f inancial year is provided below: 

Financial Assets Financial Liabilities 
Particulars As at As at As at As at 

30th September, 2022 31st March, 2022 30th September, 2022 31st March, 2022 
Derivatives not designated as Hedging Instruments: 
Derivatives designated as Hedging Instruments: 
Forward contracts and Principal Only Swap 

(i i) Hedging activities 
Foreign Currency Risk 

1,598 
1,598 

. 
215 26 
215 26 

The Restricted Group-2 Is exposed to various foreign currency risks as explained in note 30 above. The Restricted Group - 2 has hedged 100% of its foreign currency 
borrowings to that extent, The Restricted Group • 2 is not exposed to foreign currency risk. 
All these hedges are accounted for as cash f low hedges. 
Interest Rate Risk 

The Restricted Group-2 Is exposed to interest rate risks on floating rate borrowings as explained in note 30 above. 
(iii) Hedge Effectiveness 

There is an economic relationship between the hedged items and the hedging instruments as the terms of the hedge contracts match the terms of hedge items. The 
Restricted Group-2 has established a hedge rat io of 1:1 for the hedging relationships as the underlying risk of the foreign exchange and interest rate are identical to 
the hedged risk components. To test the hedge effectiveness. the Restricted Group-2 compares the changes in the fair value of the hedging instruments against the 
changes in fair va lue of the hedged items attributable to the hedged risks. 

(iv) Source of Hedge ineffectiveness 

In case of foreign currency risk and interest ra te risk, the main source of hedge ineffectiveness is the effect of the counterparty and the Restricted Group-2's own 
credit r isk on the fa ir value of hedge contracts. which is not reflected in the fa ir va lue of the hedged items. The effect of this is not expected to be material. 

(v) Disclosures of effects of Cash Flow Hedge Accounting 
Hedging instruments 

The Restricted Group-2 has taken derivatives to hedge it s borrowings and Interest accrued thereon. 

Particulars 
Forward contracts and Principal Only Swap 
As at 30th September, 2022 
Nominal Amount 
As at 31st March 2022 
Nominal Amount 

less than 1 year 

1,242 

1,175 

1 to S year 

27.055 

25.586 

More than 5 Years Total 

28,297 

26,761 
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VI T e e ( ') h ff ect o t e cas ow e 1ge ,n t e f h h fl h d h S f p f' tatement o ro ,tan d L f II ass 1s as o ows: 

Particulars 

Cash f low Hedge Reserve at the beginning of the period/ year 
Total hedging (loss) recognised in OCI 
Income tax on above 
Ineffectiveness recognised in profit or loss 
Cash f low Hedge Reserve at the encl of the period/ year 

The Restricted Group-2 does not have any ineffective portion of hedge. 

(vii) The outstanding position of derivative instruments is as under: 

adani 
Renewable:. 

As at As at 
30th September, 2022 31st March, 2022 

(528) 4 
(460) (711) 

116 179 

(872) (528) 

Nature Purpose As at 30th September, 2022 As at 31st March, 2022 

~ in Millions) Foreign Currency 
(USO In MIiiion) 

Forward Contract 
Hedging of Bond Interest 

1,242 15 accrued but not due 

Principa l only Swap 
Hedging of Foreign Currency 

27,055 333 Bond Principal 
Total 28,297 348 

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

~ in Millions) 

1,175 

25,586 

26,761 

Foreign Currency 
(USO in M illion) 

15 

338 

353 

As at 30th September, 2022 As at 31st March, 2022 

Creditors and Acceptances 
Creditors and Acceptances 

Currency 

USO 
EURO 

~ in Millions) 

37 
0 

Foreign Currency 
(USO in Million) 

0 
0 

~ in Millions) 

35 
0 

Total 37 0 35 
(Closing race as at 30th September, 2022 : INR/USD-81.35, INR/EUR· 79.73 and as at 31st March, 2022: INR/US0-75.79 and INR/EUR-84.22) 

32 Fair Value Measurement : 
a) The carrying value of f inancial instruments by categories as of 30th September, 2022 is as follows : 

Particulars 
Financial Assets 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Investments 
Trade Receivab les 
Loans 
Fair Value of Derivatives 
Other Financia l assets 

Financial Liabilities 
Borrowings 
Lease Liabilities 
Trade Payables 
Fair Va lue of Derivatives 
Other Financial Liabilities 

Total 

Total 

FVTOCI FVTPL 

1.551 

1,551 

b) The carrying value of financial instruments by categories as of 31st March, 2022 is as follows: 

Particulars 
Financial Assets 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Investments 
Trede Receivebles 
Loans 
Fair Value of Derivatives 
Other Financial assets 

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

Notes: 

Total 

Total 

FVTOCI FVTPL 

215 

215 

26 

26 

1,757 

1,757 

1,614 

1,614 

Fair value of financial assets and liabilit ies measured at amort ised cost is not materially different from the fair value 

Amortised cost 

252 
129 

518 
4,979 

4,412 
10,290 

30,188 
497 
62 

854 
31,601 

Amortised cost 

27 
71 

687 
4,979 

4,089 
9,853 

29,220 
465 

57 

633 
30,375 

Foreign Currency 
(USO in Million) 

0 
0 
0 

~ in Millions) 
Total 

252 
129 

1.757 
518 

4,979 
1.551 
4.412 

13,598 

30,188 
497 
62 

854 
31,601 

~ in Millions) 
Total 

27 
71 

1,614 
687 

4,979 
215 

4,089 
11,682 

29,220 
465 

57 
26 

633 
30,401 
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33 Fair Value hierarchy : 

Particulars 
~ in Millions) 

As at 3 0th September, 2022 
Assets 
Investments 
Fair va lue of Derivatives 

Liabili ties 
Fair value of Derivatives 

Total 

Total 

Level 2 Total 
1,757 
1,551 

3,308 

1.757 
1,551 

3,308 

~ in Millions) 

Assets 
Investments 

Particulars 

Fair value of Derivatives 

Total 
Liabilities 
Fair value of Derivatives 

Total 
Note: 

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

As at 31st March, 2022 
Level 2 

1,614 

215 
1,829 

26 
26 

Total 
1.614 

215 
1,829 

26 
26 

(ii) The fair va lues of the derivative f inancial instruments has been determined using va luation techniques with market observable inputs as at reporting date. The 
models incorporate various inputs including the credit quality of counter-parties and foreign exchange rates. 

34 Related party transactions 
a. List of related parties and relationship 
The Restricted Group • 2 entities have certain transactions with entit ies which are not covered under Restricted Group · 2 (Unrestricted Group ent it ies). 

Entities with control or significant 
influence over the Ultimate Deemed 
Holding Company 

Ultimate Deemed Holding Company 

Immediate Holding Company of WSMPL 

Immediate Holding Company of ARERJL 

Immediate Holding Company of KSPPL 
Joint Venture of Deemed Holding 
Company 
Unrestricted Group Entities 
(Including Fellow Subsidiaries and 
Entities under common control) (with 
whom transactions are done) 

S. B. Adani Family Trust ( SBAFT) 
Adani Trading Services LLP 
Adani Properties Private Limited 
Universal Trade and Investments Limited 
Adani Green Energy Limited 

Parampujya Solar Energy Private Limited 

Adani Green Energy Twenty Three Limited 

Adani Green Energy Twenty Three Limited 

Adani Renewable Energy Park Rajasthan Limited 

Gujarat Adani Institute Of Medical Sciences 
Adani Solar Energy Kutchh One Limited (Formerly known as Adani Green Energy One Limited) 
Adani Infrastructure Management Service Limited 
Adani Green Energy Six Limited 
Adani Green Energy (UP) Limited 
Adanl Wind Energy Kutchh Six Limited (Formerly known as Adanl Renewable Energy (GJ) Limited) 

Adani Renewable Energy Holding One Limited (Formerly known as Mahoba Solar UP Private Limited) 
Adani Wind Energy Kutchh Two Limited (Formerly known as Adani Renewable Energy (TN) Limited) 
Adani Solar Energy Four Limited (Formerly known as Kilaj Solar (Maharashtra) Private Limited) 
Adani Foundation 
Prayatna Developers Private Limited 
Adani Solar Energy Jodhpur Two Limited (Formerly known as Adani Green Energy Nineteen Limited) 
Adani Hybrid Energy Jaisalmer Four Limited (Formerly known as RSEPL Hybrid Power One limited) 
Adani Solar Energy RJ One Private Limited (Formerly known as SB Energy Six Private Limited) 
Adani Wind Energy Kutchh One Limited (Formerly known as Adani Green Energy (MP) limited) 
Surajkiran Solar Technologies Private Limited 
KN Bijapura Solar Energy Private Limited 
Dinkar Technologies Private Limited 
Essel Gulbarga Solar Power Private Limited 
KN lndi Vijayapura Solar Energy Private Limited 
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Unrestricted Group Entities 
(Including Fellow Subsidiaries and 
Entities under common control) (with 
whom transactions are done) 

Key Management Personnel 

Surajkiran Renewable Resources Private Limited 
Adani Green Energy (Tamil Nadu) Limited 

Adani Hybrid Energy Jaisalmer One Limited (Formerly know as Adani Green Energy Eighteen Limited) 
Adani Renewable Energy (MH) Limited 
Adani Wind Energy Kutchh Four Limited (Formerly known as Adani Wind Energy (GJ) Limited) 
Adani Saur Urja (KA) Limited 
Adani Solar Energy Chitrakoot One Limited (Formerly known as Adani Wind Energy (TN) Limited) 
Wind Three Renergy Private Limited 
Adani Green Energy Two Limited 
Adani Wind Energy Kutchh Three Limited (Formerly know n as Adani Green Energy Three Limited) 
Adani Renewable Energy Holding Four Limited (Formerly known as Adanl Green Energy Four Limited) 
Adani Wind Energy Kutchh Five Limited (Formerly known as Adani Green Energy Five Limited) 
Adani Solar Energy KA Nine Private Limited (Formerly known as SBG Cleantech Projectco Five Private Limited; 
Adani Solar Energy AP Seven Private Limited (Formerly known as SB Energy Solar Private Limited) 
Adani Solar Energy AP Six Private limited (Formerly known as SBG Cleantech Projectco Private Limited) 
Adani Solar Energy Jodhpur Three Private Limited (Formerly known as SB Energy One Private limited) 
Kamuthi Solar Power limited 
Gaya Solar (Bihar) Private Limited 
Adani Global DMCC 

Wardha Solar (Maharashtra) Private Limited 
At>hllash Mehta. Whole-tlme-Oirector 
Nagendra Pratap Singh. Director 
Unni Krishnan Gopal. Director (upto 30th March. 2022) 
Anki t Shah. Chief Financial Officer 
Dipak Gupta. Additional Director (w.e.f. 31st March, 2021) 
Ravi Kapoor, Independent Director (w.e.f. 31st March, 2021) 
Krishnakumar M ishra, Add itional Director (upto 16th January.2021) 
Sushama Oza. Independent Director 
Vishal Sunil Kocecha. Company Secretary 
Kodangal Solar Parks Private Limited 
Ajay Purohlt. Whole-time Director 
Devesh Rasanla, Director (w.e.f. 25th October, 2021) 
Nayana Gadhavi. Independent Director 
Krishnakumar M ishra (w.e.f. 21st October. 2019 upto 16th January,2021) 
Raj Kumar Jain. Director 
Ajith Kannissery, Director (upto 7th December.2020) 
Kirti Joshi. Add itional Director (w.e.f. 7th December, 2020) 
Ravi Kapoor. Independent Director (w.e.f. 31st March. 2021) 
Shashi Kant Ran1an. Chief Financial Officer 
Adani Renewable Energy (RJ) Limited 
Bhupendra Asawa. Whole·t lme Director 
Raj Kumar Jain, Director 
Sandip Adanl. Director 
Udayan Sharma. Chief Financial Officer 
Nayana Gadhavi, Independent Director 
Sushama Oza, Independent Director 

Terms and conditions of transactions with Unrestricted group entities 
Outstanding balances of Unrestricted group entities at the year-end are unsecured. Transaction entered Into with Unrestricted group entities are made on terms 
equivalent to those that prevail in arm's length transactions. 
Note: 
The names of the Unrestricted group entities and nature of the relationships where control exists are disclosed Irrespective of whether or not there have been 
transactions between the related parties. For others. the names and the nature of relationships Is disclosed only when the transactions are entered Into by the 
Restricted Group - 2 with the Unrestricted group entitles during the existence of the related party relationship. 
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34b. Transactions w ith Related Parties 
- • -• T • - • •---·•-••- - ••-•• • •-•---- • -• -•--

~ in Millions) 
For the period ended 30th September, 2 0 22 For the year ended 31st March, 2022 

Deemed Holding 
Subsidiary Joint Venture 

Entities under Deemed Holding 
Subsidiary Joint Venture 

Entities under 

Particulars Company 
Companies of Deemed 

common Key Company 
Companies of Deemed 

common Key 
(including 

(Including Holding 
control/ Management (including 

(Including Holding 
control/ Management 

Immediate Associate Personnel Immediate Associate Personnel 
Holding) 

Fellow) Company 
entities Holding) 

Fellow) Company 
entities 

Loan Given . 2,077 . 

Loan Received Back . 130 . 
Interest Income on Loan 265 397 . 
Loan Taken 345 . . 
Loan Repaid Back - 154 . 
Interest Expense on Loan 261 472 . 
Employee/ Other Balances Transfer 

1 B 0 0 0 . 
from 
Employee/ Other Balances Transfer 

3 0 0 0 . . 
to 

-

Purchase of Goods 0 6 21 4 . 
Receiving of Services 62 0 126 . 
Purchase of Property, Plant and 

1 . 
Equipments 
Sale of Property, Plant and 

5 0 . 
Equipments 
Sale of Goods 1 12 6 26 3 . 

Corporate Social Responsibility . 20 18 Expenses 
Director Sitting Fees . . . 0 

34c. Balances With Related Parties - ·-· --·-··--- ···-·· ··-·----. -·-·--
As at 30th September, 2022 As at 31st March, 2022 

Deemed Holding 
Subsidiary Joint Venture 

Entities under Deemed Holding 
Subsidiary Joint Venture 

Entities under 

Particulars Company 
Companies of Deemed 

common Key Company 
Companies of Deemed 

common Key 
(including 

(Including Holding 
control/ Management (including 

(Including Holding 
control/ Management 

Immediate Associate Personnel Immediate Associate Personnel 
Holding) 

Fellow) Company 
entities Holding) 

Fellow) Company 
entitles 

Borrowinr:is (Loan) 3.407 3.407 
Loans Given 4,979 . . 4,979 
Interest Accrued and due receivable 

264 (Loan) 
. . 

Interest Accrued but not due 
260 

(Loan) 
. . . 

Accounts Payables (Inclusive of 
16 5 34 47 ~ - 17 

Capital Creditors) 
. 

' . 
Accounts Receivable (Inclusive of 1/ ~ ~/C<J" r"" 

~ 

r FRN !". 
Advance for supply of goods and 21 140 6 r I'-
services) 11 ( 112or • 

- \\ \ wm ll l 
~ ,~~, 
Refer footnote 1 of Cash Flow Statement for conversion of accrued Interest on ICD taken and given respectively from/ to Unrestricted Group Entities in to the ICD ba~~~~..P rting date as per the terms of 
Contract. ~ 

) 



Restricted Group • 2 adani 
Notes to Combined Financial Statements as at and for the six months ended 30th September, 2022 Rcncwabloc 

35 The Restricted Group . 2·s activities during the period revolve around renewable power generation. Considering the nature of The Restricted Group · 2's business. as 
well as based on reviews by the chief operating decision maker to make decisions about resource allocation and performance measurement, there Is only one 
reportable segment in accordance with the requirements of Ind AS• 108 - ··operating Segments", prescribed under Companies (Indian Account ing Standards) Rules. 
2015. As the Restricted Group• 2's entire revenues are from domestic sales, no separate geographical segment is disclosed. 

36 Contract balances: 
(a) The following table provides Informat ion about receivables and contract assets from the contracts with customers. 

Particulars 

Trade receivables (refer note 11) 
Unbilled Revenue (refer note 11) 

As at 
30th September, 2022 

141 
377 

The unbilled revenue primarily relate to the Company's right to consideration for work completed but not billed at the reporting date. 

(b) Reconciliation the amount of revenue recognised in the statement of combined pro fit ano loss with the contracted price: 

Particulars 

Revenue as per contracted price 
Adjustments 
Discount on Prompt Payments 
Revenue f rom contract w ith customers 
The Restricted Group - 2 does not have any remaining performance obligation for sale of goods. 

37 Recont Pronouncements 

For the six months ended 
30th September, 2022 

2.382 

51 
2,331 

(( in Millions) 
As at 

31st March, 2022 
225 
462 

({ in Millions) 
For the six months ended 

30th September, 2021 

2.473 

36 
2,437 

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as 
issued from t ime to time. During six month period ended September 30, 2022, MCA has not notified any new standards or amendments to the existing standards 
applicable to the Group. 

38 Based on the information ava ilable with the Restricted Group· 2 there is no t ransact ion with struck off companies. 

39 Personnel Cost 
Entities forming part of Restricted Group • 2 does not have any employee. The operational management and administrative functions of the entit ies forming part of 
Restricted Group · 2 are being managed by Ultimate Holding Company. 

40 Events occurring after the Balance sheet Date 
The Restricted Group · 2 evaluates events and transactions that occur subsequent to the balance sheet date but prior to approval of the specia l purpose combined 
financia l statements to determine the necessit y for recognit ion and/or reporting of any of these events and transact ions in t he special purpose combined financial 
statements. There are no subsequent events to be recognized or reported that are not already disclosed. 

41 Previous year figures have been regrouped and rearranged wherever necessary to conform to this year's classification. 

42 Approval of f inancial statements 
The financial statements were approved for Issue by the board of directors on 16th December. 2022. 

The notes referred above are an integral part of the Combined Financial Statements 
In terms of our report attached 
For Dharmesh Parikh e. Co LLP 
Chartered Accountants 
Firm Registration Number : 112054W/W100725 

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

Anuj Jain 
Partner 

" U lf3 e ':5' :I till_: td 

Membership No. 119140 

Place Ahmedabad 
Date 16th December, 2022 

Sagar R. Adani 
Additional Director 
OIN: 07626229 

Place : Ahmedabad 
Date : 16th December, 2022 

Vncet S. Jaain 
Addit ional Director 
DIN: 00053906 
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