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Executive Summary

Adani Green Energy Obligor Group (AGEL RG 1)

420 MW of Parampujya Solar Energy Private Limited (PSEPL), 220 MW of Prayatna Developers Private
Limited (PDPL) and 290 MW of Adani Green Energy (UP) Limited (AGEUPL) formed an obligor group
of 930 MW i.e. RG 1.

AGEL RG1 Portfolio credit Rating.
International Ratings:-
e Moody's:- Bal (Negative)
e Fitch:- BBB- (Stable)
Domestic Ratings:-

e CRISIL AA+ (Positive)
e Indian Ratings AA+ (Positive)

Off-takers wise EBITDA (%) (31st March 2025)

Off-takers wise EBITDA %

= NTPC/SECI Others




Recent Developments of AGEL

Adani Green Energy Limited (AGEL) is India’s largest and one of the leading renewable energy
companies in the world enabling the clean energy transition. AGEL currently has an operating
renewable portfolio of 14.2 GW, the largest in India, spread across 12 states. The company has set a
target of achieving 50 GW by 2030 aligned to India’s decarbonization goals.

We are progressing well to develop the world’s largest renewable energy plant of 30 GW by 2029 at
Khavda, Gujarat having operationalized 4.1 GW of solar and wind capacity within two years of
commencing construction. We delivered high solar capacity utilization factor (CUF) of 32.4% in Q4
FY25. AGEL is developing the world’s largest renewable energy plant (30 GW) on barren land at
Khavda, Gujarat, covering 538 square kilometers, an area five times larger than Paris.

Greenfield addition of 3.3 GW in FY25, India’s highest ever by any RE company Contributed 16% of
nationwide utility-scale solar and 14% of wind installations in FY25.

(i) Operational Capacity increases by 30% to 14,243 MW with greenfield addition of 3,309 MW

Operationalized 2,710 MW Solar power plants
¢ 1,460 MW in Khavda, Gujarat
e 1,000 MW in Rajasthan
e 250 MW in Andhra Pradesh

Operationalized 599 MW Wind power plants
e 599 MW in Khavda, Gujarat

(i) Sale of Energy at 27,969 mn units increased by 28% vs 21,878 mn units in FY24, having steady
growth at a CAGR of 45% over the last 5 years with increasing proportion of Merchant
power.

(iii) Refinanced USD 1.06 Bn maiden construction facility with a 19-year tenor debt with amortizing
structure, aligning closely with PPA cashflows.

(iv) Signed PPA with MSEDCL to supply 5 GW solar power for a period of 25 years.

RG1 Portfolio achieved power generation performance above P90 level during the period April to
March 2025.

ESG updates:
(i) Emission prevented:

o Target: Committed to avoid GHG emissions through development of 50 GW RE project by 2030
~Achieved operational Capacity of 14.2GW.

® 20.33 Mn ton CO2 emissions avoided by AGEL during the year out of which 1.38 Mn on CO2
avoided by RG1 entities.

(ii) Water less module cleaning through robotic: Implemented robotic module cleaning system
for 7685 MW which is 54% of total operational capacity ensuring ‘zero’ water usage for
solar module cleaning.




(iii) Water Positive:

o Target: To be water for 100% operational portfolio by FY26 ~ Achieved 100% in FY25, 1 year
ahead of target.

o Achieved Water Positive Goal for 100% operational portfolio with a water balance index of
1.64 (assured by Intertek, an independent global assurance agency).

(iv) EV Commitment : Target of 65% EV by FY30 ~Achieved 46% target against 65% EV by FY30 as part
of EV 65 commitment.

(v) ‘No Net Loss’ of Biodiversity: work in progress to achieve ‘No net loss’ of biodiversity across all
plants as per technical standard adopted, developed in association with Confederation of Indian
Industry (Cll) following IBBI principles and IUCN standard, to ensure ‘No Net Loss’ of biodiversity
across all plants.

(vi) Corporate social responsibility: Through various CSR initiatives at its operating and project
locations, AGEL has contributed directly or through Adani Foundation in the following focus areas:

e Creating Sustainable Livelihood — Promoting Self-reliance in Communities

e Community Infrastructure Development — Taking Climate Action and Creating Sustainable
Infrastructures

e Empowering Communities Through Quality Education

e Ensuring Access to Good Health

(vii)ESG Risk rating:

e ISS ESG — Prime band (A-), AGEL has been ranked 1% in Asia and part if top 5 RE players globally.

e Achieved Sustainalytics ESG risk rating of ‘low risk’ with a score of 15, significantly better than
global industry average of 32.2. AGEL has been ranked in the top 10 global players within the
renewable energy (RE) sector.

e DJSI-S&P Global Corporate Sustainability Assessment - Ranked 2nd best in Indian electricity
utility sector ESG benchmark with an ESG score of 74.

o FTSE — Ranked 3rd globally in the Alternative Electricity Subsector with a percentile rank of 93
in the Utilities Supersector. ESG rating of 4.2 and constituent of ‘FTSE4AGood’ index series.

Tariff related regulatory updates

o During the period AGEUPL had received amount of Rs 828 Mn vide favorable APTEL order dt.
14th May 2024 and dated 30th May 2024, towards discharge of full tariff under respective
project PPA along with carrying cost as per respective PPA. There are no pending proceedings
against this matter as on 31 March 2025.

o There is an ongoing tariff dispute with UPPCL wherein APTEL vide its order dt. 28.11.2022,
partially allowed the appeal by approving the negotiated tariff of Rs.7.02/kWh vs. bid
discovered tariff of Rs. 8.44/kWh. In the Civil Appeal filed by UPPCL, Hon’ble SC directed UPPCL
to pay the past dues at Rs. 7.02/kWh and further directed it to pay the ongoing energy bills at
Rs.5.07/kWh as against Rs. 7.02/kWh allowed by APTEL. The matter is pending for final
adjudication in Hon’ble Supreme Court.




Financial performance
EBITDA Projected vs Actual

Total EBITDA (INR Mn)

10,780

7,920

7,690
Projected FY 25 Actual FY 25
H EBITDA from Power Supply H Other Income

*Projected EBITDA numbers are taken from financial model.

Operational performance

7,827
182

7,646

*Projected FY 26

B VGF / GST Claim Receipt

The summary of operational performance of RG 1 entities on aggregate basis is as follows:

30.00% 26.64%

23.32%

23.60%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%

Jan'25 to Mar'25 Oct'24 to Mar'25

Apr'24 to Mar'25

I P90 CUF Target ~ mmmm P75 CUF Target ~ mmmm P50 CUF Target ~ —#=Actual CUF




RG1 Minimum Generation as per PPA v/s Actual Generation

2100 113% 112% 113% 114% 113%
110%
1900
100%
1700
1500 90%
FY21 FY22 FY23 FY24 FY25

== Generation Required as per PPA (MN Units) === Actual Generation (Mn Units)

Performance against PPA requirement (%)
Covenant

RG-1 on aggregate basis has achieved following ratios:

Summary of the Covenant (Trailing 12 Months)

Particulars Stipulated | Mar.22 | Sep.22 | Mar.23 | Sep.23 | Mar.24 | Sep.24 | Mar.25

Debt Service
Coverage Ratio
(DSCR)
(Refer Annexure: 1)
FFO / Net Debt
(Refer Annexure: 2)
Project Life Cover
Ratio (PLCR) 1.6 1.82 1.71 1.71 1.69 1.83 1.82 1.82
(Refer Annexure: 3)
EBITDA from
Sovereign Equivalent
Counterparty (Refer
Annexure: 5)

*for maximum distribution level

1.55* 1.83 1.76 1.81 1.89 1.80 1.95 2.18

6% 10.68% | 8.13% | 12.35% | 17.23% | 11.82% | 13.90% | 18.89%

55% 63.62% | 61.45% | 59.72% | 61.74% | 63.14% | 58.46% | 60.58%




PPA Customers Receivable position 31st March 2025

RG 1 - PPA Receivable Ageing (INR Mn)

91-120 121-180
DE Days

Month 0-60 Days 61-90 Days

> 180 Days Total

Mar-25 1595 - - - 8 1603*

*Includes unbilled revenue of Rs 929 Mn

In RG-1 portfolio, all the off-takers i.e SECI, NTPC, PSPCL and major Karnataka Discoms are generally
making the payments of the monthly invoices within due date.

The above receivables does not include Rs. 317 Mn (fair valued as per IND AS) on account of Tarriff
Difference from UPPCL which is pending at Supreme Court for adjudication.

Below is the update on the current status of the same:

*The Appellate Tribunal for Electricity (APTEL) has issued an order allowing a tariff of Rs. 7.02/kWh, as
opposed to the Rs. 5.07/kWh, to ensure parity with other bidders.

UPPCL challenged APTEL’s order in Hon’ble Supreme Court, Supreme Court directed UPPCL to make
future payment. at the old rate of 5.07/kWh and also directed UPPCL to make a provision in its books
for differential tariff between of Rs. 5.07/kWh and Rs. 7.02/kWh, until the matter is coming up for
hearing.

Hence we are billing UPPCL at 7.02/Kwh however as per the directions of the court they are paying at
INR 5.07/Kwh, we are keeping balance amount as receivable from the offtaker.




Information on Compliance Certificate and Its Workings

Dated: June 30, 2025

To:
IDBI TRUSTEESHIP SERVICES LIMITED (the “Security Trustee”)
GLAS TRUST Company LLC (the “Note Trustee”)

Note Holders for U.S. $ 409,000,000 Senior Secured Notes Due on FY 42

From:
ADANI GREEN ENERGY (UP) LIMITED
PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED

PRAYATNA DEVELOPERS PRIVATE LIMITED

Dear Sirs,

Prayatna Developers Private Limited, Parampujya Solar Energy Private Limited and Adani Green
Energy (UP) Limited (together as “Issuers”) — Note Trust Deed dated 12 March, 2024 (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 31t March 2025. 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 March 31, 2025 .
2. The Cash Flow Waterfall Mechanism as detailed in the Note Trust Deed

3. Working annexures




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

Particulars

INR Mn
Apr 1, 2024 to
Mar 31,2025

INR Mn
Apr 1, 2023 to
Mar 31, 2024

(L =J+K)

Opening cash balance (A) 297 2,087
Operating EBITDA (B) (Refer Annexure) 10,780 10,273
Working Capital Loan Drawl/ (Repayment) (C) - -
Working capital & Other Movements (D) 660 (599)
Capital Expenditure (E) (526) (108)
Cash Flow Available for Debt Servicing and Reserves
(FoA+BACHD4E) 11,211 11,653
Debt Servicing and other Reserves
Prepayment of Existing $500 Mn Note ( Inc. Premium) - (41,582)
Proceeds from Issuance of $409 Mn Note - 33,843
Hedge Inflow Including Hedge gain on Termination of Hedge i 5939
contract for Existing $500 Mn !
Interest Service (Refer Annexure) (3,962) (5,076)
Debt Service (Repayment) (1,037) (700)
Investment in Capital Expenditure Reserve Account - (6)
(Addition)/Release of DSRA - 200
Investment In Senior Debt Restricted Amortization Account - 1,069
Total Debt Servicing and other Reserves (G) (4,999) (7,014)
Cash Available post Debt Servicing and Reserves (H = F+G) 6,212 4,639
Funds distributed during period (1) (3,565) (4,342)
Cash Available for transfer to Distribution Account (J) 2,647 297
Funds earmarked for prudent liquidity
Funds earmarked for Capital Expenditure Payments (100) (100)
Funds earmarked for O&M expenses (equivalent to 1 month

) (71) (75)
period)
Total Funds Earmarked (K) (171) (175)
Net Cash Available for transfer to Distribution Account 2,475 122

We confirm that:

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 2.18:1.

(a) copies of the Restricted Group’s Aggregated Accounts in respect of the Calculation Period are

attached.

(b) as at the Calculation Date, the aggregate amount for transfer to our Distributions Account in
accordance with the Operating Account Waterfall is Rs 2,647 Mn.
(c) acting prudently the cash balance which can be distributed as permitted under the relevant

Transaction Documents is Rs 2,475 Mn.

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




Summary of the Covenant

Summary of the Covenant (Trailing 12 Months)

Particulars Stipulated | Mar.22 | Sep.22 | Mar.23 | Sep.23 | Mar.24 | Sep.24 Mar.25

Debt Service
Coverage Ratio
(DSCR) 1.55%* 1.83 1.76 1.81 1.89 1.80 1.95 2.18
(Refer
Annexure: 1)
FFO / Net Debt
(Refer 6% 10.68% | 8.13% | 12.35% | 17.23% | 11.82% | 13.90% | 18.89%
Annexure: 2)
Project Life
Cover Ratio
(PLCR) 1.6 1.82 1.71 1.71 1.69 1.83 1.82 1.82
(Refer
Annexure: 3)
EBITDA from
Sovereign
Equivalent
Counterparty
(Refer
Annexure: 5)
*for maximum distribution level

55% 63.62% | 61.45% | 59.72% | 61.74% | 63.14% | 58.46% | 60.58%

A. Financial Matrix

A.1 Debt Service Coverage Ratio (DSCR)

2.3

NN

el el S L A
RPRrNWbUoNOONRN
.
AEEEEEEEEEEEEEEIEEIEEEEEEEEEEEEEEE

Mar.22 Sep.22 Mar.23 Sep.23 Mar.24 Sep.24 E Mar.25

e 100% Distribution Level 60% Distribution Level e 50% Distribution Level

Note: The Actual DSCR of 2.18x is for 12 months ended on March 31, 2025
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A.2 FFO to Net debt

20.00%

15.00%

10.00%

5.00%

0.00%

Mar.22 Sep.22 Mar.23 Sep.23 Mar.24 Sep.24 Mar.25

@ 100% Distrbution Level FFO / Net Debt

Note: The Actual FFO/Net Debt of 18.89% is for 12 months ended on March 31, 2025

A.3 Project Life Cover Ratio (PLCR)

1.9
1.8

1.7
1.6

1.5

14

Mar.22 Sep.22 Mar.23 Sep.23 Mar.24 Sep.24 Mar.25

e 100% Distribution Level PLCR

Note: The Actual PLCR of 1.82x is the Debt Sizing Cover from NPV of Future EBITDA of PPA as on March
31, 2025.

A.4 EBITDA from Sovereign Equivalent Counterparty

65%

60%

55%

50%

Mar.22 Sep.22 Mar.23 Sep.23 Mar.24 Sep.24 Mar.25

e Covenanted EBIDTA from Sovereign Equivalent Counterparty

EBIDTA from Sovereign Equivalent Counterparty

Note: The Actual EBITDA from Sovereign Equivalent Counterparty is 60.58% during 12 months period
ended on March 31, 2025.
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B. Operational Performance (CUF)

B.1 CUF for RG 2 Period wise

o, 26.64%
30.00% 23.60% 23.32%

e
25.00% [/ ] ——

< 9

20.00%
15.00%
10.00%

5.00%

0.00%
Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25

P90 CUF Target W P75 CUF Target P50 CUF Target +— Actual CUF

The Generation in terms of Million Units (“MU”) is presented as below:

Particulars Jan'25 to Mar'25 Oct'24 to Mar’25 Apr'24 to Mar'25
P50 Target MU 569 1070 2030
P75 Target MU 545 1025 1944
P90 Target MU 524 984 1867

Actual Generation MU

Average Operational
Capacity (MW)

RG1 Minimum Generation as per PPA v/s Actual Generation

2000 113% 112% 113% 114% 113%
110%
1800
100%
1600
1400 90%
FY21 FY22 FY23 FY24 FY25

e Generation Required as per PPA (MN Units) e==== Actual Generation (Mn Units)

Performance against PPA requirement (%)
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B.2 CUF for PDPL Period wise

30%
20.32%
259% 22.61% 21.66%

20% - —

15%

10%
5%

0%
Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25

P90 CUF Target = P75 CUF Target P50 CUF Target == Actual CUF

*CUF targets as per revised EYA
The Generation in terms of Million Units is presented as below:

Particulars Jan'25 to Mar'25 Oct'24 to Mar’25 Apr'24 to Mar'25
P50 Target MU 112 212 435
P75 Target MU 107 203 417
P90 Target MU 103 195 400

Actual Generation MU

Average Operational
Capacity (MW)

PDPL Minimum Generation as per PPA v/s Actual Generation

600 116% 1o, ) ) 130%
o 110% 107% 111%
500 110%
400 90%
300 70%
200 50%
FY21 FY22 FY23 FY24 FY25

e Generation Required as per PPA (MN Units) e Actual Generation (Mn Units)

Performance against PPA requirement (%)
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B.3 CUF for PSEPL Period wise

30% 28.91% 25.61%

—
_ ——

25% e

20%
15%
10%

5%

0%
Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25

P90 CUF Target = P75 CUF Target B P50 CUF Target  ==#==Actual CUF

*CUF targets as per revised EYA

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

Particulars Jan'25 to Mar'25 Oct'24 to Mar’25 Apr'24 to Mar'25
P50 Target MU 276 523 974
P75 Target MU 264 501 933
P90 Target MU 254 481 896

Actual Generation MU

Average Operational Capacity
(Mw)

PSEPL Minimum Generation as per PPA v/s Actual Generation

1000 112% 110% 110% 113% 111%
110%
100%
800
90%
600 80%
FY21 FY22 FY23 FY24 FY25

e Generation Required as per PPA (MN Units) e Actual Generation (Mn Units)

Performance against PPA requirement (%)
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B.4 CUF for AGEUPL Period wise

30% 26.41% 23.19%
 ——
25% N
-

20%
15%
10%

5%

0%

Jan'25 to Mar'25 Oct'24 to Mar'25 Apr'24 to Mar'25

P90 CUF Target = P75 CUF Target B P50 CUF Target  ==#==Actual CUF

*CUF targets as per revised EYA

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

Particulars Jan'25 to Mar'25 Oct'24 to Mar’25 Apr'24 to Mar'25
P50 Target MU 181 336 621
P75 Target MU 174 322 595
P90 Target MU 167 309 571

Actual Generation MU

Average Operational Capacity
(Mw)

AGEUPL Minimum Generation as per PPA v/s Actual Generation

119% 121%
£00 117% 6 2 117% 120%
113% e —————
500 100%
450 90%
400 80%
FY21 FY22 FY23 FY24 FY25

== Generation Required as per PPA (MN Units) === Actual Generation (Mn Units)

Performance against PPA requirement (%)
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C. Receivable position

C.1 Receivable Position of RG1 Mar 25

RG 1 - PPA Receivable Ageing (INR Mn)
Month 0-60 Days 61-90 Days 91-120 121-180 > 180 Total
Days Days Days
Mar-25 1595 - - - 8 1603*
Sep-24 1839 - - - - 1839
Mar-24 1625 - - - - 1625

*Includes Unbilled revenue of Rs 929 Mn

In RG-1 portfolio, all the off-takers i.e. SECI, NTPC, PSPCL and major Karnataka Discoms are generally making the payments of the invoices

within due date.

C.2 Receivable Position of PDPL Mar 25

PDPL - PPA Receivable Ageing (INR Mn)
Month 0-60 Days 61-90 91-120 121-180 > 180 5]
Days Days Days Days
Mar-25 344 - - - - 344*
Sep-24 360 - - - - 360
Mar-24 319 - - - - 319

*Includes Unbilled revenue of Rs 223 Mn

C.3 Receivable Position of PSEPL Mar 25

PSEPL - PPA Receivable Ageing (INR Mn)
91-120 121-180 >180 Total
Month 0-60 days  61-90 days days days days Receivables
Mar-25 656 - - - - 656*
Sep-24 502 - - - - 630
Mar-24 611 - - - - 611

*Includes Unbilled revenue of Rs 426 Mn

C.4 Receivable Position of AGEUPL Mar 25

AGEUPL - PPA Receivable Ageing (INR Mn)
91-120 121-180 Total
Month 0-60 days 61-90 days - - >180 days Receivables
Mar-25% 595 - - - 8 603*
Sep-24# 977 - - - - 977
Mar-24% 695 - - - - 695

* Includes Unbilled revenue of Rs 280 Mn
# The tariff related matter pertaining to UPPCL for Mar.25 is Rs. 317 Mn (fair valued as per IND AS) (Includes unbilled revenue of Rs. 15 Mn),
Sep.24 is Rs.339 Mn (Includes unbilled revenue of Rs. 12 Mn) and Mar.24 is Rs. 254 Mn (Includes unbilled revenue of Rs. 19 Mn) is not
included in above ageing. At present the matter is pending with Hon’ble supreme court for final adjudication.
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Signed:
For Adani Green Energy (UP) Limited
(CIN: U40106GJ2015PLC083925)

ANKIT Digitally signed by ANKIT

MOHANLAL SHAH
MOHANLAL 5250250630 14:55:59
SHAH +05'30'

Director / Authorized Signatory

For Parampujya Solar Energy Private Limited
(CIN: U70101GJ2015PTC083632)

DIPAK DA AN
LAKHANLAL curma
GUPTA 145699 10530

Director / Authorized Signatory

For Prayatna Developers Private Limited
(CIN: U70101GJ2015PTC083634)

Digitally signed by ANKIT
ANKIT I b
MOHANLAL SHAH
MOHANLAL Date: 2025.06.30
SHAH 14:56:26 +05'30"

Director / Authorized 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 March 31, 2025.
5) Other Security Certificates
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Appendix - 1

Form of Compliance Certificate

GLAS TRUST COMPANY LLC (the “Note Trustee”)
3 Second Street, Suite
06 New Jersey, NJ 0731
United States of
America

June 30, 2025

Dear Ladies and Gentlemen

PRAYATNA DEVELOPERS PRIVATE LIMITED, PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED
and ADANI GREEN ENERGY (UP) LIMITED (incorporated in the Republic of India with limited
liability) U.S.$409,000,000 6.700 per cent. Senior Secured Notes Due 2042

In accordance with Clause 7.6 of the note trust deed dated 12 March 2024 (as amended and/or
supplemented from time to time, the “Note Trust Deed”) made between (1) Prayatna Developers
Private Limited, Parampujya Solar Energy Private Limited and Adani Green Energy (UP) 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.s;

INR 2475 Mn  USD 29 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
2.18x: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

18.89%

(e) inaccordance 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 ;
1.82x:1
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(f) as at the Calculation Date, the cash balance in each of the Project Accounts is as follows:

Account Name Cash balance (INR Mn)
PSEPL 514

PDPL 497

AGEUPL 1,636

Total cash balance 2,647

(g) 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;
Oct 1, 2024 to Mar 312025 INR 391 Mn
Apr1,2025to Sep 302025 INR 100 Mn

(g) thelssuers’ EBITDA (on an aggregate basis) attributable to Sovereign Counterparties for
the calculation Period ending on the relevant Calculation Date is
0.61x :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

ANKIT Digitally signed by ANKIT
MOHANLAL {0 om0
SHAH 14:57:19 +05'30'

BY: coeeeiie,

Director / Authorized Signatory
Prayatna Developers Private Limited

DIPAK D
LAKHANLAL gUtPTI;OZS 06.30
By: ..GUPTA ... a5 o530

Director / Authorized Signatory
Parampujya Solar Energy Private Limited
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ANKIT Digitally signed by ANKIT
MOHANLAL SHAH

MOHANLAL Date: 2025.06.30

SHAH 14:57:33 +05'30"

Director / Authorized Signatory
Adani Green Energy (UP) Limited
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Annexure 1
Workings for calculation of Debt Service Cover Ratio

Particulars

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

“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:

(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;

(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, Cashflow Available for
Debt Service will include any excess cash in the Operating Account on the
Closing Date.

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

Total Operating Revenue

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

(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;
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Amount in INR
Mn
Apr 24 -
Mar 25
2.18

10,916

(858)

(39)

175

11,638

13,665

(2,028)




i)

(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.

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.

(a) Scheduled principal repayment

(b) Finance Cost (less interest towards related party loan charged to P&L)
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Annexure 2

Workings for the Fund From Operations to Net Debt Ratio
Particulars

Fund From Operations to Net Debt Ratio

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

(a) EBITDA

(b) Less: Tax Paid

(c) Add: Working Capital Negative Movement

(d) Less: Cash Interest Paid

“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.

(a) Senior Secured Debt
(b) Cash Balance (In Various Reserve Accounts)

(c) DSRA Balance
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(Amts in INR Mn)
Apr 24 - Mar 25

18.89%

6,790

10,780
39
11

3,962

35,944

41,881

3,237

2,700




Annexure 3

Workings for the Project Life Cover Ratio

Particulars

“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

(Amtin INR

Mn)

As on Mar 31 2025

the weighted average lifecycle cost of Senior Debt outstanding on the 1.82
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 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.

Facility Amount (INR Mn) | Interest rate

INR Loan 1 2,654 10.50%

INR Loan 2 4,644 7.63%

ECB Notes 347,19 9.50%

Weighted Average Cost 9.36%

Year 7 8 9 10 11 13
FY Mar.26 Mar.27 Mar.28 Mar.29 Mar.30 Mar.31 Mar.32
Residual i i i i i i
Value

EBITDA @ 7,912 7,808 7,765 7,738 7,700 7,680 7,700
P90 Level

E\B/DITA ¥ 7,912 7,808 7,765 7,738 7,700 7,680 7,700
g‘:l‘:td 936% | 9.54% | 954% | 954% | 954% | 954% | 9.54%
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Year 14 15 16 17 18 19 20
FY Mar.33 Mar.34 Mar.35 Mar.36 Mar.37 Mar.38 | Mar.39
Residual Value - - - - - - -
EBITDA @ P90 Level 7,746 7,765 7,810 7,833 7,874 7,328 6,550
EBDITA + RV 7,746 7,765 7,810 7,833 7,874 7,328 6,550
Cost of Debt 9.54% 9.54% 9.54% 9.54% 9.54% 9.54% 9.54%
Year 21 22 23 24

FY Mar.40 Mar.41 Mar.42 Mar.43
Residual Value - - - 23,998
EBITDA @ P90 Level 6,492 6,435 6,277 14,678
EBITDA + RV 6,492 6,435 6,277 38,676
Cost of Debt 9.54% 9.54% 9.54% 9.54%
NPV Factor (life cycle cost of Debt) 9.53%
NPV of EBITDA 70,350
Senior Debt O/s 41,881
DSRA 2,700
Derivative Hedge inflow 484
Debt for PLCR 38,697
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Annexure 4

[include details of Authorised Investments]
Details of Authorized Investments as per Project Account Deed Balances as on 31st March 2025

I\Isc;. Name of Project Account Balances | Investments | Total
1 AGEUPL CAPITAL EXPENDITURE RESERVE ACCOUNT - 55 55
2 AGEUPL MARGIN FD - 13 13
3 AGEUPL OPERATING ACCOUNT 155 1,467 1,622
4 AGEUPL SENIOR DEBT RESTRICTED AMORTISATION i i i

ACCOUNT
5 AGEUPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 843 843
6 AGEUPL CURRENT-OTHER BANK - - -
7 AGEUPL SENIOR DEBT SERVICE RESERVE ACCOUNT- i 949 249
Hedge Inflow
8 PDPL CAPITAL EXPENDITURE RESERVE ACCOUNT - 51 51
9 PDPL MARGIN FD - 54 54

10 | PDPL OPERATING ACCOUNT 14 430 444

11 PDPL SENIOR DEBT RESTRICTED AMORTISATION i i i
ACCOUNT

12 | PDPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 208 208
13 | PDPL CURRENT-OTHER BANK - - -
14 PDPL SENIOR DEBT SERVICE RESERVE ACCOUNT - i i i

Hedge Inflow

15 | PSEPL MARGIN FD - 117 117
16 | PSEPL OPERATING ACCOUNT 26 371 397
17 PSEPL SENIOR DEBT RESTRICTED AMORTISATION i i i

ACCOUNT

18 | PSEPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 1,650 1,650

19 PSEPL SENIOR DEBT SERVICE RESERVE ACCOUNT - i 535 535
Hedge Inflow
Total Fund Balance 195 5,742 5,937
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Annexure 5
Working for Pool Protection Event

(Amount in INR Mn)

Apr 24- Mar 25

“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 55 per cent. of the Issuers’ EBITDA (as set out
in the relevant Aggregated Accounts)

6,531

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:

6,531

1.35

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

3,962

(b) 75% 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;

873

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 31 March 2025)

Particulars (INR Mn.) Mar-25 FS Notes / Remarks
Total Operating Revenues
Revenue from Operations 10,132 Schedule 25 of FS
Other Income 3,126 Schedule 26 of FS
Add: VGF / GST Claim Received 536 Actual receipt
Less: VGF / GST Claim amortisation (129) Schedule 25 of FS
Less: Foreign Exchange Fluctuation and
derivative gain from Non Financing )
Activities
(Regrouped to Finance Cost)
13,665
Particulars (INR Mn.) Mar-25 FS Notes / Remarks
Operating Expense
Purchase of traded goods 1 From P&L
Other Expenses 857 Schedule 28 of FS
858
Particulars (INR Mn.) Mar-25 FS Notes / Remarks
Non-Recurring Items
Net gain on sale/ fair valuation of
investments through profit and loss (refer 116
note (ii) below)
Sale of Scrap 3 Schedule 26 of FS
Liabilities written back 1
Miscellaneous Income 127
Non-Recurring Significant Items 1,781 Management Working
2,028
Particulars (INR Mn.) Mar-25 FS Notes / Remarks
EBITDA working
Total Operating Revenues 13,665 As per above
Less: Non recurring items (2,028) As per above
Less: Operating Expense (858) As per above
EBITDA 10,780
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Particulars (INR Mn) Mar-25 FS Notes
Finance Costs (attributable to the senior
secured lenders)

Interest & Other Borrowing Cost (A) 4,751 Schedule 27 of FS
Hedging Cost:

Loss/ (Gain) on Derivatives Contracts (263) Schedule 27 of FS
Ex?hange difference rggarded as an 843 Schedule 27 of ES
adjustment to borrowing cost

Total Hedge Cost charged to P&L (B) 581

Total Finance Cost (C = A+B) 5,331

Less: Interest towards related party and

other finance cost not accounted for senior (1,370) Management Working
debt. (D)

Net Finance Costs (attributable to the 3,962

senior secured lenders) (E = C-D)

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.) Mar-25 FS Notes / Remarks
Gross debt
Gross Debt 42,016 Actual Debt
Derivative Liabilities / (Assets) (136) Schedule 15

41,881
Particulars (INR Mn.) Mar-25 FS Notes / Remarks
Net Debt
Gross debt as above (A) 41,881
Less:
Balances held as Margin Money (3,367) Schedule 7 of FS
Current Investments (1,914) Schedule 11 of FS
Cash and Cash equivalents (245) Schedule 13 of FS
Bank balance (411) Schedule 14 & 15 of FS
Total cash and cash equivalent (B) (5,937)
Net Debt (C = A+B) 35,944
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Annexure 7

RG 1 Plant Wise EBITDA for Apr 24 to Mar 25:-

Compan Revised
na:‘le v Plant name MW NTPC/SECI /others Offtaker EBITDA
AGEUPL BAYADGI 20 Others State - HESCOM 206
AGEUPL CHANNAPATNA 20 Others State - HESCOM 198
AGEUPL GUBBI 20 Others State - BESCOM 203
AGEUPL HOLE NARSIPURA 20 Others State - BESCOM 175
AGEUPL JEVARGI 20 Others State - GESCOM 202
AGEUPL JHANSI 50 Others UPPCL 638
AGEUPL KRISHNARAJPET 20 Others State - BESCOM 214
AGEUPL MAGADI 20 Others State - CESC 193
AGEUPL MALURU 20 Others State - MESCOM 206
AGEUPL PERIYAPATNA 20 Others State - GESCOM 228
AGEUPL RAMANAGARA 20 Others State - BESCOM 264
AGEUPL TIPTUR 20 Others State - BESCOM 216
AGEUPL TII\IR:R“:Q;?JI;QL 20 Others State - CESC 181
PDPL BATHINDA 1 50 Others PSPCL 459
PDPL BATHINDA 2 50 Others PSPCL 528
PDPL GANI 50 NTPC/SECI NTPC 532
MAHOBA -
PDPL BADANPUR 50 NTPC/SECI NTPC 494
PDPL RAJASTAN 20 NTPC/SECI NTPC 215
PSEPL CHHATTISGARH 50 NTPC/SECI SECI 636
PSEPL CHHATTISGARH 50 NTPC/SECI SECI 651
PSEPL KALLUR (PSEPL) 40 NTPC/SECI SECI 670
PSEPL KILAJ 20 NTPC/SECI SECI 254
PSEPL PAVAGADA 1 50 NTPC/SECI NTPC 603
PSEPL PAVAGADA 2 50 NTPC/SECI NTPC 607
PSEPL PAVAGADA 3 50 NTPC/SECI NTPC 623
PSEPL SHORAPUR 10 Others State - GESCOM 138
PSEPL TELNGNA 2 50 NTPC/SECI NTPC 658
PSEPL TELNGNA1 50 NTPC/SECI NTPC 588
Grand Total 930 10,780
Summary
Off-taker % Share EBITDA (INR MN)
NTPC/SECI 61% 6,531
Others 39% 4,249
Total 100.00% 10,780
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Appendix - 2
Form of Certificate of Directors

GLAS TRUST COMPANY LLC (the “Note Trustee”)

3 Second Street, Suite 206
New Jersey, NJ 07311
United States of America

Dear Ladies and Gentlemen

PRAYATNA DEVELOPERS PRIVATE LIMITED, PARAMPUIJYA SOLAR ENERGY PRIVATE LIMITED and
ADANI GREEN ENERGY (UP) LIMITED (incorporated in the Republic of India with limited liability)
U.S.$409,000,000 6.70 per cent. Senior Secured Notes due 2042

In accordance with Clause 7.5 of the note trust deed dated 10 June 2019 (as amended and/or
supplemented from time to time, the “Note Trust Deed”) made between (1) Prayatna Developers
Private Limited, Parampujya Solar Energy Private Limited and Adani Green Energy (UP) 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 June 30, 2025, no Event of Default or Potential Event of Default had occurred since March
12, 2024.

(b) from and including March 12, 2024 to and including June 30, 2025, 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 meaning as provided in the Note Trust Deed.
Yours faithfully

By:
ANKIT Digitally signed by ANKIT
MOHANLAL 5o Soas0 1assst
SHAH +05'30'

Name:

Director / Authorised Signatory
Prayatna Developers Private Limited
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By:
DHAVAL gﬁﬁ‘\‘sﬂ'\{s'g"ed by
BHAVIKBH A BHAVIKBHAI SHAH

Date: 2025.06.30

| SHAH 15:02:29 +0530'

Name:
Director / Authorised Signatory
Prayatna Developers Private Limited

By:
Digitally signed by
DIPAK DIPAK LAKHANLAL

LAKHANLAL  cuptA

Date: 2025.06.30

GU PTA 14:59:10 +05'30'

Name:
Director / Authorised Signatory
Parampujya Solar Energy Private Limited

BY:  DHAVAL Digial signed by
BHAVIKBH A BHAVIKBHAI SHAH

Date: 2025.06.30

| SHAH 15:03:01 +05'30"

Director / Authorised Signatory
Parampujya Solar Energy Private Limited

By:
ANKIT Digitally signed by ANKIT
MOHANLAL 5o Soeso
SHAH 14:59:26 +05'30"
Name:

Director / Authorised Signatory
Adani Green Energy (UP) Limited

By:
RAJ KUMAR pielsigned oy
JAIN a0 20830
Name:

Director / Authorised Signatory
Adani Green Energy (UP) Limited
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GLAS Trust Company LLC (the “Note Trustee®)
3 Second Street, Suite 206

New Jersey, NJ 07311

United States of America.

Attention: Agency & Trust

June 30, 2025
Dear Ladies and Gentlemen

PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED, PRAYATNA DEVELOPERS PRIVATE
LIMITED and ADANI GREEN ENERGY (UP) LIMITED (incorporated in the Republic of India with
limited liability) U.5.$409,000,000 6.70 per cent. Senior Secured Notes due 2042

In accordance with Clause 7.22 of the note trust deed dated 12 March 2024 (as amended and/or
supplemented from time to time, the “Note Trust Deed”) made between (1) Parampujya Solar
Energy Private Limited, Prayatna Developers Private Limited and Adani Green Energy (UP)
Limited (the “Issuers*®) and (2) the Note Trustee, we hereby certify on behalf of the Issuers, that:

(a) the details of Security created during the Relevant Calculation Period as follows:
a. Cross Guarantee by the issuers provided under the note Trust Deed.
b. Pledge of 100% equity shares issued by Issuers (other than the shares held by the nominee
shareholders of the Issuer).
Cross Guarantee by the Issuers provided under the Note Trust Deed.
First Ranking Charge over Escrow Account and Project Accounts.
First Ranking Charge over receivables paid under the PPAs, and
First Ranking Charge over fixed assets, current assets and receivables in respect of PDPL's
100 MW project in Punjab.
g. Assignment of insurance contracts

mmao

(b) the list of assets (including project documents and insurance contracts, if any) in respect of
which Security has yet to be created are as follows:
a. Deed of Hypothecation over fixed assets and current assets of PSEPL, PDPL and AGEUPL
other than what is already created
b. Charge over Immovable Assets of Issuers
c. Assignment on project documents

(c) the relevant consent(s) that have yet to be procured which have prevented creation of the
relevant Security are as follows: Nil

(d) the steps taken by the Issuer on a best-efforts basis to obtain such outstanding consent(s) are
as follows:
- After end of relevant calculation until date of this certificate issuers have created and
perfected below mentioned securities: Nil

Adani Green Energy (UP) Limited Tel +91 79 2555 5555
Adani Corporate House, Shantigram, Fax +9179 2555 5500
Near Vaishno Devi Circle, investor.agel@adani.com

S G Highway, Khodiyar
Ahmedabad 382 421, Gujarat, India
CIN: U40106GJ2015PLC083925

Registered Office: Adani Corporate House, Shantigram, Near Vaishno Devi Circle,
S G Highway, Khodiyar, Ahmedabad 382 421, Gujarat, India



adani
Renewabtles

- Approval request from the offtaker has been submitted and following up approval from
PPA counterparties is pending:
a. Solar Energy Corporation of India Limited (SECI) for PSEPL Projects

(e) creation of the required Security over all remaining assets of the issuer is likely to be
completed on or prior to March 31, 2026.

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

Yours faithfully i e\

ST N
Prakashchand Agarawal >
Authorised Signatory

Parampujya Solar Energy Private Limited

2o

B s iamirsalfrdsironisimrersinnie
Prakashchand Agarawal
Authorised Signatory

Prakashchand Agara
Authorised Signatory
Adani Green Energy (UM

Adani Green Energy (UP) Limited Tel +91 79 2555 5555
Adani Corporate House, Shantigram, Fax +2179 2555 5500
Near Vaishno Devi Circle, investor.agel@adani.com

S G Highway, Khodiyar
Ahmedabad 382 421, Gujarat, India
CIN: U40106GJ2015PLCO8B3925

Registered Office: Adani Corporate House, Shantigram, Near Vaishno Devi Circle,
S G Highway, Khodiyar, Ahmedabad 382 421, Gujarat, India
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DHARMESH PARIKH & CO LLP
CHARTERED ACCOUNTANTS «
[LLPIN — 6517] INDIA

Independent Auditors’ 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 combined financial statements of the Restricted Group which consists of Prayatna
Developers Private Limited, Parampujya Solar Energy Private Limited and Adani Green Energy (UP)
Limited (each, referred to as a “Restricted Entity” and collectively referred to “Restricted Group™) which
comprises the combined balance sheet as at 3 1" March, 2025, the combined statements of profit and loss
(including other comprehensive income), the combined statements of cash flows and combined
statements of changes in net parent investment for the year ended 31% March. 2025 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 (“AGETTL").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid combined financial statements for the year ended 31* March. 2024 read with Emphasis of
matter para given below 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 audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) 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 modifying 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 year
ended 31 March 2025 and which also 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 financial performances and financial position of the Restricted Group that
would have occurred if it had operated as a single standalone group of entities during the year presented.
The combined financial statements have been prepared solely for the purpose of fulfilling the requirement
of the Offering Circular (OC). As a result, the combined financial statements may not be suitable for
another purpose. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Combined
Financial Statements

The Management of AGETTL is responsible for the preparation and presentation of these combined
financial statements that give a true and fair view of the combined state of affairs, combined Profit and
other comprehensive Income, changes in combined net parent investment and combined cash flows in
accordance with the basis of preparation as set out in Note 2.2 to these combined financial stat
This responsibility also includes maintenance of adequate accounting records for safeguardi
assets of each restricted entity and for preventing and detecting frauds and other irregularities;

303/304, “Milestone”, Nr. Drive-in-Cinema, Opp T.V. Tower, Thaltej, Ahmedabad — 380054
Phone : 91-79-27474466, Email : info@dharmeshparikh.net, Website : www.dharmeshparikh.net



DHARMESH PARIKH & COLLP :
CHARTERED ACCOUNTANTS ((

[LLPIN —6517] INDIA

Independent Auditors' Report
To the Board of Directors of Adani Green Energy Twenty Three Limited (Continue)

the selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the combined financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the combined financial statements, the Management of AGETTL is responsible for assessing
the ability of each restricted entity to continue as a going concem, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless management either
intends to liquidate the restricted entity or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of AGETTL is responsible for overseeing the Restricted Group’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the combined financial statements

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

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

« Identify and assess the risks 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 audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control,

= (btain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
effectiveness of the Restricted Group's internal control.

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

» Conclude on the appropriateness of Management’s use of the going concern basis of accounting 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 significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the combined financial statements or,
if such d:sclosures are inadequate, to modify our opinion. Our conclusions are based on lhe audit

cause the Restricted Group to cease to continue as a gomg concerm.
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Independent Auditors® Report
To the Board of Directors of Adani Green Energy Twenty Three Limited (Continue)

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

s Obtain sufficient appropriate audit evidence regarding the financial information of such entities or
business activities within the Restricted Group to express an opinion on the combined financial
statements. We are responsible for the direction, supervision and performance of the audit of financial
information of such restricted entitics included in the combined financial statements of which we are
the independent auditors.

We communicate with those charged with governance of AGETTL and such other restricted cntitics
included in the combined financial statements of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

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

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

For Dharmesh Parikh & Co LLP
Chartered Accountants
Firm Reg. No.: 112054W/W 100725

Place: Ahmedabad Anjali Gupta

Date: 09/06/2025 Partner
Membership No.: 191598
UDIN: 25191598BMIEPM7033
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Restricted Group - 1 adani

Combined Balance Sheet as at 31st March, 2025 REnpwWSgIss
As at As at
Particulars Notes 31st March, 2025 31st March, 2024
(T in Millions) X in Millions)
ASSETS
Non-current Assets
(a) Property, Plant and Equipment 41 44265 45604
(b) Right of Use Assets 4.2 1.3 1375
(¢) Capital Work-In-Pragress 43 78 172
(d) Intangible Assets 44 . 0
(7) Finangisl Asseks
(i investmenty 5 2770 2770
(iff Loans 6 17,753 14119
Uik Tile Wikstiatis: 12 37 30
(iv) Other Financial Assets 7 4106 3807
(f) Income Tax Assets (net) 76 37
(g) Deferred Tax Assets a8 289 1127
(h) Other Non-current Assels 9 144 384
Total Non-Current Assets 71 69,425
Current Assets
{a) Inventories 10 21 110
{b) Financial Assets
{i) Investments 1 1.914 -
(i) Trade Receivables 12 1.603 1898
(i) Cash and Cash Equivalents 13 245 1%
(i) Bank balances other than (lil) above 14 162 212
{v) Other Financial Assets 15 n2 BT
(c) Other Current Assets 16 63 78
Total Current Assets 4,820 3,282
Total Assets 75.931 707
EQUITY AND LIABILITIES = s
Equity
Net Parent Investment 17 18.010 14174
Total Equity 18,010 14174
UABILITYES
Non-outrent Lisbilities
(3) Financial Liabilities
(i) Barrowings 8 51514 52,030
(la) Lease Liabilivies 3 1596 1,576
(b) Provisions 19 139 130
(c) Deferred Tax Liabilities 8 428 .
(d) Other Non-current Liabilities 20 2318 2.459
Total Non-Current Liabilities 55,996 56,195
Current Liabilities
{2) Financial Liabilities
{i) Borrowings 21 1.027 1.025
{1a) Lease Liabilities 3 144 139
(i) Trade Payables 22
i. Total outstanding dues of micro enterprises and small 20 5
enterprises
ii. Toral outstanding dues of creditors other than micro 146 654
enterprises and small enterprises
(i} Other Financial Liabliities 23 300 282
(o) Other Current Liabilities 24 288 233
Total Current Liabilities 1,925 2338
Total Liabilities “E7,021 55533
Total Equity and Liabilities 75,931 72,707
The accompanying notes form an Integral part of these Combined Financial Statements
As per our report of even date
For Oharmesh Parikh & Co LLP For and on behs!f of the board of directors of
Chartered Accountants ADANI GREEM ENERGY TWENTY THREE LIMITED

Firm Registration Number : 112054W/MW100725
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Anjali Gupta Sagar Adani Ashich Khael® T
Paiener Direcror Additional Director
Membership No, 191598 DIN: 07626229 DiN:- 06699527

Place : Jalpur Place : Ahmedabad Place - Ahmedabad
Date : 09th June. 2025 Date : 09th June, 2025 Date : O9th June, 2025




Restricted Group - 1

adani

Combined Statement of Profit and Loss for the Year ended 31st March, 2025 Fonawobies
For the year ended For the year ended,
Particulars MNotes 31st March, 2025 31st March, 2024
(T in Millions) (T in Millions)

Income

Revenue from Qperations 25 10,132 a.81

Qther Income 25 3.126 2.243
Total Income 13258 12,054
Expenses

Cost of Equipments / Goods / Spares Sold 1 6

Finance Costs 27 530 7,080

Depreciation and Amortisation Expenses 41,42and 4.4 1836 1,835

Other Expenses 28 857 895
Total Expenses 8,025 9,826
Profit before Exceptional Items and Tax 5213 2228
Exceptional iltems a4 * 721
Profit before tax 5,233 1.507
Tax Charge: 29

Current Tax - -

Deferred Tax Charge 1,298 314
Total Tax Charge 1,298 114
Profit for the yaar Total (A) 3.935 7163
Other Comprehensive (Loss)/Income
Items that will not be reclassified to profit & loss in subsequent periods: .
Items that will be reclassified to profit and loss in subsequent periods:

Effective portion on Gain in a cash flow hedge, net (132) 1.225

Add / (Less): Income Tax effect 33 (324)
Total Other Comprehensive (loss)/income, (net of tax) Total (B) (99) 901
Total Comprehensive Income for the year, (net of tax) Total (A+B) 3,836 2,094

The accompanying notes form an integral part of these Combined Financial Statements

As per our report of even date

Far Dharmesh Parikh & Ca LLP

Chartered Accountants

Firm Registration Number : 112034W/W100723

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

Anjali Gupta
Partner

Membership No, 191598

Place : Jaipur
Date : 09th June, 2025
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Sagar Adani

Director

DIN: 07626229

Place : Ahmedabad
Date : 09th June, 2025

PN

Additional Director
DIN:- 06699527

Piace : Ahmedabad
Date : 09th June, 2025




Restricted Group - 1

Combined Statement of changes in Net Parent Investmant for the Year ended 31st March, 2025

adani

flenowables

Opening as at 1st April, 2023

Add : Profit for the year

Add : Other Comprehensive income, (net of tax)*
Add : Conversion of Unsecured Perpetual Securities
Closing As at 315t March, 2024

Opening as at 15t April, 2024

Add : Profit for the year

Add : Other Comprehensive (loss), (net of tax)*
Closing As at 314t March, 2025

As at
31st March, 2024
(% in Millions)

9,743
1,193
201
2332
18174

As at
31st March, 2025

( in Millions)

18,174
3,935
(8%9)

18.010

Net Parent Investment represents the aggregate amount of share capital, instruments enticely equity in nature and other equity of Restricted
Group of entities as at the respective year and any d0es not, nacesaasty ropreseat ieys! share capital for the purpose of the Restricted Group.

 Other Comprehensive Income consist of adjusoments fog Changes in cath o Radus MEne
The accompanying notes form an integral part of thage Combined Finanalsl Siatarmints

As per our report of even date

For Dharmesh Parikh & Co LLP

Chartered Accountants

Firm Registration Number ; 112054W/W100725

Anjali Gupta

Partner

Membership No. 191598
Place : Jaipur

Date : 09th June, 2025

112054W/
W100725

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

S Eih—

Sagar Adani

Director

DIN: 07626229

Place : Ahmedabad
Date : 09th June, 2025

m mﬁ
Ashish Khanna == ¥
Additional Directar

DIN:- 06699527

Place : Ahmedabad

Date : 09th June, 2025




= includes AMount SpENt N Cash towards Cofporate Socisd Responsbility T 7 Millions (Previous year : € 2 Millions),

Restricted Groug - 1 adani
Combined Statement of Cash Flows for the Year ended 315t March, 2025 R
Far the year ended Far the year ended, 31st
Particulars 31t March, 2025 March, 2024
(T in Millions) [T in Millions)
[A] Cash fiows from operating activities
Profit mefore (ax 5233 1507
Adjustment to reconcile the Profit before tax to aet cash Maws:
Inzarest Income (2ars) {2051
N#t gain on sade £ fair valyation of investments measured at FYTPL s} 1]
Unrealised Foreign Exchangs Flucuation Loss (net) 2 -
Liststiies no Longer Required Wristen Back m &)
(Gunary Dalanee weitten Doack) / piovision in Cailying vaiue of inventeras | Trade Recaivebies {a@) 4
Loss on sobe / discard of Property, Slant aad Equipment (net) a5 w2
Ingurance olaim receivalsle wiitten off il "
Depreciation and Amortisation Expenses 1836 1835
Exceprional lbems L T2
Fumpnce Costs (incluging aervatives and Fodaign exchange ifferencs regarded & #n adjustment
D Dorrowing cost) 5350 1090
Operating Profit before working capitsl changes 9420 9.001
Working Castal Changes
{Inerease) f Decrease in Operatang ARsels
Trade Recevables 54 480
Irneerstoties 0 (1)
Cietwed Cudfint Fanancial ALLets 90 (o3
Dihaer FinanCial ALtets 134 ]
Deher Curfant Assscs 14 28}
Other ASERTE 238 7a
(Decrease) 7 increase in Dperating L abilitkes
Trage Payables [&54) 520
Duhier Currnt Financisl Liabdities 148
Oemar Currant Liabliities 55 5
Oehar Liabllities Dan) 35
Nat Working Gopitsl shanges 399 AL
Cath Genersted from Operations 9.827 10,291
Less - Income Tax (Paid) (nez) __B% 21}
Net cash Genersted from Operating Activities (A} 5,788 10270
(&) Cash flows from investing activities
Payment for aquisitien of Property, Plant and Equipment (Including net of capital advances, (544) (93)
eapital eraditors and capital work-in-progress)
Proceeds from Sale of Property. Plant and Equipment 16 (15}
Fixed Depotits / Margin Maaey seposies (placed) / withdrawn [net) J (633} 2429
MNon-Culfant Loans ghven 1o Unresericted Group Entities {2.000) BEAT)
Mon-Curfant Loang repaio oy Unrestricted Group Entities 2 24
(ivwmEtmants iA) / Proceed from sin of enis of Mutuasl funds (fet) nres) 1,033
LRI received LIS7 1053
ek eash (used in) / generated from Investing Activities (8) [3.850) 04
{C) Cash ficws from financing activities
Payment of Lease Liabilities {142} (1re)
Broceeds from Mon-Cuirent Barfowings - 22573
Repayment of Mon Surfent bodrawings .m0 o3
Firanoe Costs Paid (inaluwding hedging cost and derivative gain
{ (loes) on foilouwss and matunty (Aetl) i}lﬂ-ﬁ; (3913)
Net cash (Used in) Financing Acthvities (C) (1.838)
Met increate / (Seerense) in cash and cash equivalents [A)e(B)+(C) 120 (384}
Cash 3nd caeh sguivelanes 3t the beginming of the year 115 1,099
Cash and cash eguivalents at the end of the year 245 115
Reconciliation of Cash and cash squivalents with the Balance Shest:
Casn and cash eguivalents ; (refer note 13) 245 ns
245 15

# Dusting the yedd, thi Restrected Group has placed fimed / margin maney deposic of € 1395 Milons and withdrawn T 752 Millions ana the same has been disclosed

&% ARt in the Szatement of Cash Flows.

1120




Restricted Group - 1 adani
Combined Statement of Cash Flows for the Year ended 31st March, 2025 e,

Motes:

1 nterest expense accrued of T 410 Millions (Previous year ¥ 696 Millions) on inter Corporate Deposit ("ICD") taken from unreswricted group entities and interest
income accrued of ¥ 1,605 Misions (Previous year T 1,024 Mmilkens) on ICD given to unrestricted group entities, have Deen inclyded to the ICD Dalances as on
reporting dace in terms of the Contract.

2 During the previous year, the inter-corporate deposit taken from Adanl Green Energy Twenty Three Limited {immediate Holding Company) of ¥ 2281 Millions and
interest acorued there on € 86 Millions has been agreed to be converted Into Unsecured Perpetual Debit vide agreement dated 25th October, 2023,

3 Disclosure of changes in labilities arising From Financing activities, including both changes ariting fram cash flows and Aan-cash changes under Pars 444 a5 set
out in ind AS 7 "Statement of Cash flows” under Companies (Indian Accounting Standards) Ruies, 2017 (as amended) is as under.

Movement for the year ended 31st March, 2025 (¥ in Millions)
u d ch in fair
As at Others S, =
perpetual Debt (including Exchange As at
P i vig B Coth v ‘r:::":.";’ (Refernote  Rate Difforence and st March, 2025
Mon-Current barrowings (Including 53,055 (1.,780) (a10) . 1676 52541
Current Makurities) (refer note 18 ana 21)
Lease Liabikties (refer note 31) Lhs (142) . . 167 1740
interest Accrued 123 (4.026) 410 . 3618 125
Fair value of gerivatives (248) 119 - - 9 (136}
Moy for the year ended 313t March, 2024 (T in Millians)
o sl oo r[;nﬂlvdlnu- ool As 3t
v

R : ';:::L ¥ia o Fiamee ‘:':'.';:;' s apcbor gl sy Sesmema 315t March, 2024

- Above) Reclassifications) .
Non-Current Barrowings (Including 62,656 (7,7439) (6956) (2.251) 1095 53,058
Current Magurities) (refer note 18 and 21)
Lease Liabilities (refer note 31) 1724 (178) . . 167 1ns
intgrest Accrusd 194 (a.774) 96 (a&) 3,493 123
Fair vaiue of derivatives (2.940) 862 - 1832 (248)

4 The Stavement of Cash flows has been prepared under the indirect method a3 set out in the “Indian Accounting Standard (Ind AS) 7 - Statement of Cash Fiows"
istued By the institute of Chanered Accountants of India,

The accompanying notes form an integral part of these Combined Financlal Statements

Az par our report of even date
For Dharmesh Parikh & Co LLP For and on behalf of the board of directors of
Chartered Accountants ADANI GREEN ENERGY TWENTY THREE LIMITED

Firm Registration Number : 112054W/WI00725
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SET L Ml a
ali Gupta Sagar Adani Ashish Khannd
Partner Director Additional Director
Membership No. 191598 ST Gineer DIN: 07626229 DIN:- 06699527
Place : Jaipur 112054W/ Place : Ahmedabad Place : Ahmedabad

Date : O9Lh June, 2025 L\ W100725 Date ; O9th June, 2025 Date ; OFth June, 2025




Restricted Group - 1 adani

Note
1

21

2.2

s to Combined Financial Statements as at and for the Year ended 31st March, 2025 Benowables

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 involvad in Solar power generation,

The Restricted Group - 1 entities which are all under the comman control of the Holding Company through it's subsidiary (Adani Green Energy
Twenty Three Lirnmae_'l comprise of the following entities (refer note 36):-

Entities forming part of Restricted Principal activity Country of % Held by Uikimate Holding Company
fote INCOTPOrALION | 31t March, 2028 | 315t March, 2024
Prayatna Developers Private Limited Solar Power Generation India 100 100
Parampyjya Solar Energy Private Solar Power Generation India 100 100
Limited (Standalone)

Adani Green Energy (UP) Limited Solar Power Generation India 100 100

The entities forming part of Restricted Group currently has multiple power projects located at vanous locations with a combined installed and
commissioned capacity of 930 MW as at 51st March, 2025. The entities forming part of Restricted Group sell renewable power generated from
these projects under a long term Power Purchase Agreements ("PPA").

Purpose of the Audited Combined financial statements

The Combined Financial Statements have been prepared for reporting twalve moanths financial performance of the Restricted Group - 1 35 per the
requirement of Offering Clrcular (OC) under clause 4.1. Restricted Group - 1 has issved USD denominated Gréen bonds listed an Singapere
Exchange Securities Trading Limited (36X-5T) The Combined Financial Statements presented herein reflect the Restricted Group - 1'% results of
operations, asssts and liabilities and cash flows as at and for the year ended 315t March, 2025. The basis of preparation and significant accounting
policies used in preparation of these Combined Financial Statements are et out in note 2.2 and 3 below.

Basis of preparation

The Combined Financial Statements of the Restricted Group - 1 have been prepared in accordance with recognition and measurement principles
laid down in Indian Accounting Standard 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 ang Carve-out Financial Starements Issued by the Institute of Chartered Accountants of Indis
(ICAI}) The accounting policies adopted are consistent with those of the pravious financial year.

As these combined financial statements have besn prepared on a cambined basis, it is not meaningful to show share capital of providge an analysis
of reserves MNet parent investment, therefore. represents the difference between the assets and liabilities pertaining to combined businesses.
Share capital of Restricted Group - 1 1S held by the Holding Company. Earnings Per Share have not been presented In these Combined Financial
Statements, as Restricted Group - 1 did not meet the applicabllivy criteria as specified under Ind AS 33 - Earnings Per Share,

Management has prepared these combined financial statements Lo depict the historical financial information of the Restricted Group - 1.
The Combined Financial Statements have bean 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)/ hability is valued at
fair value of plan assets less defined benafit obligation at the end of each reporting penod, as explaingd In the accounting policies balow.

As per the Guidance Note on Combined and Carve Out Financial Statements, the procedure for preparing combinad financial statements of the
comuining entities is similar to that of consolidated financial statements as per the applicable Accounting Standards. Accordingly, when combingd
financial statements are prepared, intra-group transactions and profits or losses are eliminated. All the inter group transactions are undertaken on
Arm's Length basis. The information presented in the Combined Financial Statements of the Restricted Group - 1 may not be reprasentative of the
position which may prevail after the transaction. The resulting financial position may not ba that which might have existed if the combining
businesses had been stand-alone business.

Met parent investment disclosed in the Combined Financial Statemants is not the legal capital and Other efuity of the Restricted Group - T and i
the aggregetion of the Share Capital, Unsecured Perpatual Dabt and Other squity of sach of the antiigs with inche Restricted Group - 1.

Accardingly, the following procedure is fallowed for the preparation of the Combined Financial Statements:

(a) Combined like items of assets, liabilities, equity, Income, expenses and cash flows of the entities of the Restricted Group - 1.

(B) Eliminated in full incragraup assats and liabilities, equity, income. expenses and cash flows relating to transactions botween entities of the
Restricted Group - 1

These are Combined Financial Statements and may not be necessarily ingicative of the financial performance, financial position and cash flows of
the Restricted Group - 1 that would have occurred if it had operated as separate stand-alone entities during the year presented or the Restricted
Group - 1's future performance. The Combined Financial Statements include the opération of antities (A the Restriztad Group - 1, 35 It they had
bean managed together for the year presented.

Transactions that have taken place with the Unrestricted Group Entities (1.e. other entities which are a part of the Group or wider Adani Group and
not included in the Restricted Group - 1 of entities) have been disclosed in accordance of Ind AS 24, Related Party Disclosures. The preparation of
financial information in conformity with Ind AS requires the use of certain critical accounting estimates. It also requires management to exercise
its judgment in the process of applying the Restricted Group - 1'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 which is in accordance with the Guidance Note on Combined and Carve-Out Financial Statements issued by the ICAL

The financial statements are presented in INR (T} (Indian Rupees) which is also Holding Company's functional currency and all values are rounded
to the nearest Millions, except when otherwise indicated. Amounts less than 500,000 have been presented as "0,




Restricted Group - 1
Notes to Combined Financial Statements as at and for the year ended 31st March,

2025

3. Summary of Material acccunting policies

a. Property, plant and equipment

Recognition and measurement

Property, plant and equipment are stated at original / acquisition cost grossed
up with the amount of tax / duty benefits availed, less accumulated depreciation
and accumulated impairment losses, if any.

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

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

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

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.

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 reliably. The carrying amount of any component
accounted for as a separate asset is derecognised when replaced. All other
repairs and maintenance are charged to profit or loss during the reporting period
in which they are incurred. Subsequent costs are depreciated over the residual
life of the respective assets.

adani
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Restricted Group - 1
Notes to Combined Financial Statements as at and for the year ended 31st March,
2025

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 Il to
the Companies Act, 2013, except in case of the Plant and Equipment in the
nature of solar equipments, in whose case the life of the assets has been
estimated at 30 years in case of solar power generation based on assessment
taking into account the nature of assets, the estimated usage of the assets, the
operating condition of the assets, anticipated technical changes, manufacturer
warranties and maintenance support. In case of major components identified,
depreciation is provided based on the useful life of each such component based

on technical assessment, if materially different from that of the main asset.

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, 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. Capital Work in Progress

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

impairment loss, if any,

c. Financial Instruments

A Financial Instrument is any contract that gives rise to a financial asset of one

entity and a financial liability or equity instrument of another entity.

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

immediately in the Statement of Profit and Loss. "
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Restricted Group - 1
Notes to Combined Financial Statements as at and for the year ended 31st March,
2025

adani

Renewables

Offsetting

Financial assets and financial liabilities are offset and the net amaunt is reported in
the balance sheet if there is a legally enforceable right (not contingent on future
events) to off-set the recognised amounts and there is an intention to settie on a
net basis, or to realise the assets and settle the liabilities simultaneously.

. 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. Purchases or sales of financial assets that require
delivery of assets within a time frame established by regulation or convention in the
market place (regular way trades).

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

Classification and measurement of Financial Assets:

Financial assets measured at amortised cost

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

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

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

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

Derecognition of financial assets

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

Impairment of Financial assets

The Restricted Group applies the expected credit loss model for recognising
impairment loss on financial assets measured at amortised cost, trade receivables
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and other contractual rights to receive cash or other financial asset, including inter
corporate deposits.

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

e. Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments (including perpetual securities) issued by the
Restricted Group are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions
of a financial liability and an equity instrument.

Unsecured Perpetual Securities

Unsecured Perpetual Securities ("securities”) are the securities with na fixed
maturity or redemption and the same are callable only at the option of the issuer.
These securities are ranked senior only to the Equity Share Capital of the Restricted
Group and the issuer does not have any redemption obligation hence these
securities are recognised as equity as per Ind AS 32.

Financial liabilities

Initial recognition and measurement

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

Subsequent measurement

For the purposes of subsequent measurement. financial liabilities are classified
under two categories:

« Financial liabilities at amortised cost

+ Financial liabilities at fair value through profit or loss

Classification of Financial liabilities:

Financial liabilities at amortised cost

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

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

Financial liabilities at fair value through profit or loss include financial liabilities held
for trading and financial liabilities designated upon initial recognition as FVTPL.
Financial liabilities are classified as held for trading- if these are incurred for the

purpose of repurchasing in the near term. This bétegofv-a!go\includes derivative
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financial instruments entered into by the Restricted Group those are not designated
as hedging instruments in hedge relationships as defined by Ind AS 109,

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

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

Fair values are determined in the manner described in note “r".

Derecognition of financial liabilities

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

Offsetting Financial Instruments

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

Derivative Financial Instruments

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

Inventories

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

estimated selling price of inventories.

Stores and Spares which do not meet the definition of property, plant and

equipment are accounted as inventories,

g. Current and non-current classification

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

liabilities respectively.

h. Foreign currency transactions

In preparing the financial statements of the Restricted Group, transactions in
currencies other than the entity’s functional currency are recognised at the rate of

exchange prevailing at the date of the transactions.

Exchange differences on monetary items are recognised in profit and loss in the
period in which they arise except for exchange differences on foreign currency
borrowings relating to assets under construction for future productive use, which
are included in the cost of those assets when they are regarded as an adjustment
to interest costs on those foreign currency barrowings. Refer Accounting policy | -
Borrowing Cost’ for classification of exchange differences on other foreign currency

borrowings.

i. 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 Statement of 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 noncurrent assets, the cost of assets are
presented at gross value and grants thereon are recognised as deferred revenue in
the balance sheet and transferred to statement of profit and loss on a systematic

and rational basis over the useful lives of the related assets.

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.
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Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or
services are transferred to the customer at an amount that reflects the
consideration to which the 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 incentives, if any, as specified in the contract with
the customer, Revenue also excludes taxes or other amounts collected from
customers.

The specific recognition criteria described below must also be met before revenue
is recognised,

i) Revenue from power supply
The Restricted Group's corirasss in fann of Fﬂm Purgtiase Agreements (PPA)
entered with State Distribution 5§ : papdainf electricity generally
include one performance obligation. The e5mcte Group has concluded that
revenue from sale of electricity, net of discounts, incentives / disincentives If any,
should be recognised at the point in time when electricity is transmitted to the
customers,

ii) Sale of Other goods (Spares)

The Restricted Group’'s contracts with customers for the sale of goods (spares)
generally include one performance obligation. Revenue from the sale of cther goods
is recognised at the point in time when control of the asset is transferred to the
customers, generally on delivery of the goods. The Restricted Group generally does
not have any returns and other remaining performance obligation as at reporting
date for sale of goods and services. Amounts are refunded without any additional
considerations in case contracts are cancelled or pre-closed based on mutual
arrangements with the customers.

iii) If the consideration in 3 contract includes a variable amount. the Restricted
Group estimates the amount of variable consideration it expects to be entitled or
liable to at the inception of the contract. This estimate is included in the transaction
price only to the extent that it is highly probable that a significant reversal / charge
of cumulative revenue recognised will not occur. The estimate is reassessed at each
reporting period end to reflect changes in facts and circumstances. Wherever
applicable, the amcunt of revenue recognised is adjusted for variable consideration,
which is estimated using the expected value or most likely amount method, based
on historical data and other relevant information available to the Restricted Group.

iv) Interest income is recognised on time proportion basis at Effective Interest Rate
(EIR). Interest income is included in finance income in the Statement of Profit and
Loss,
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v) 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 transferring goods
or services to a customer before the custamer pays consideration or before payment
is due, 8 contract asset Is recognised for the earned consideration that is
conditional. Contract assets are subject to impairment assessment.

Trade receivables

A receivable represents the Restricted Group's right to an amount of consideration
that is unconditional i.e. only the passage of time is required before payment of
consideration is due and the amount is billable.

Contract liabilities

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

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.

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.

Cash flow hedges

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

Any ineffective portion of changes in the fair value of the derivative is recognised
immediately in the statement of profit & Ioss}. 7 OARIe
xr -
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For any other cash flow hedges, the amount accumulated in OCl 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.

Borrowing costs

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

All other borrowing costs are recognised in the statement of profit and loss in the
period in which they are incurred. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing cost.

Exchange differences on foreign currency borrowings relating to assets under
construction for future productive use are included in the cost of those assets to
the extent are regarded as an adjustment to interest costs on those foreign
currency borrowings in terms of paragraph 6(e) of Ind AS-23 'Borrowing Costs'.
Exchange difference arising on settlement or translation of foreign currency
borrowings, other than on foreign currency borrowings relating to assets under
construction for future productive use, are recognised on net basis under the head
‘finance cost’ in the statement of profit and loss considering that the nature of the
exchange difference on foreign current borrowings is effectively a cost of
borrowings in lines with Guidance note on Division Il - Ind AS Schedule Il to the
Companies Act, 2013,

m, Taxation

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

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

Current income tax relating to items recognised outside the Statement of Profit or

Loss is recognised outside the Statement of Profit or Loss (either in other

comprehensive income or in equity) Except for the effect of distribution on

unsecured perpetual debt credited in statement of profit and loss on other equity

Current tax items are recognised in correlation to the underlying transaction either

in OC| or directly in equity. Management periud,‘;r;au-y:gy‘aluates positions taken in
Moo
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the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Deferred tax

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

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

Deferred tax assets are generally recognized for all deductible temporary
differences, carry forward of unused tax credits and any unused tax losses. to the
extent that it is probable that future taxable income will be available against which
the deductible temporary differences and carry forward of unused tax credit and
unused tax losses can be utilised, except when, 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 the Statement of Profit and Loss, either in other
comprehensive income or directly in equity. The carrying amount of deferred tax
assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax assets to be
recovered,

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

. Provisions, Contingent Liabilities and Contingent Assets

The amount recognised 8s a provision is the best estimate of the consideration
required to settle the present obligation at the end of the reporting period, taking
into account the risks and uncertainties surrounding the obligation.

A contingent liability is a possible obligation that arises from past events whose
existence will be confirmed by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Restricted Group or a present
obligation that is not recognised because it is nol: pFuttable that an outflow of
resaurces will be required to settle the ubhganon orja relrable estimate of amount
cannot be made, ;
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Contingent liabilities may arise from litigation, taxation and other claims against the
Restricted Group. The contingent liabilities are disclosed where it is management’s
assessment that the outcome of any litigation and other claims against the
Restricted Group is uncertain or cannot be reliably quantified, unless the likelihood
of an adverse outcome is remote.

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

0. Impairment of non-financial assets

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

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.

p. Leases
The Restricted Group assesses at contract inception whether 8 contract is, or
contains, a lease. That is, if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration.

The Restricted Group as lessee

The Restricted Group recognises right-of-use assets and lease liabilities for all

leases except for short-term leases and leases of low-value assets,

The Restricted Group applies the available practi/l:eg:pgdients wherein it:

(3) Used a single discount rate to a portfolio’ of leases with reasonably similar
characteristics 74— ()

i |

I—
iy |
ol




Restricted Group -1
Notes to Combined Financial Statements as at and for the year ended 31st March,
2025

(b) Relies on its assessment of whether leases are onerous immediately before the

date of initial application

(c) Applies the short-term leases exemptions to leases with lease term that ends

within 12 months at the date of initial application

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

at the date of initial application

Uses hindsight in determining the lease term where the contract contains options

to extend or terminate the lease,

Right of Use Assets

The Restricted Group recognises right-of-use assets at the commencement date of

the lease (i.e., the date the underlying asset is available for use.

The cost of right-of-use assets includes the amount of lease liabilities recognised,
initial direct costs incurred, and lease payments made at or before the

commencement date less any lease incentives received.

The right-of-use assets are also subject to impairment, Refer note ‘o’ for impairment

of non-financial assets.

Lease Liability

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

corresponding adjustment to the right-of-use asset.
Low value Asset covers all leases which are short term in nature,

Subsequent measurement of lease liability

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

adjustment is reflected in the right-of-use asset.
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q.

Investments in Subsidiaries

Investments in subsidiaries are initially accounted for at cost of acquisition less
impairment, if any.

Cash and Cash Equivalents

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

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

Other Bank deposits

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

Fair Value Measurement
The Restricted Group measures financial instruments, such as, derivatives and
mutual funds at fair value at each balance sheet date.

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.

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

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

For assets and liabilities that are recognised in the financial statements on 3
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 and derivatives.
R . 3
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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.

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

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

u. Exceptional items

Exceptional items dgg ferbig-dems of iggams onggeensgmuithin the statement of
profit and loss frorr@rdﬁﬂaw a@,tmtrg{iwaiﬁm arg’ﬂtm%ﬁ;mg and are of such size,
nature orincidence'gh § aied necessary to explain
the performance of kg E-'rnu;.

3.1 Use of estimates and judgenipnts

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 accompanying disclosures including
contingent liabilities. The estimates and associated assumptions are based on
experience and other factors that management considers to be relevant, Actual results
may significantly differ from these estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis by the management of the 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 liabilities affected in future periods.

Key Sources of Estimation uncertainty:

The key assumptions concerning the future and other key sources of estimation
uncertainty and judgements at the reporting date, that have a significant risk of
causing a materlal adjustment to the carrying am__gabs:gf assets and liabilities wuthm

.‘fz T

adani

Renowabies




adani

Renowatics

Restricted Group - 1
Notes to Combined Financial Statements as at and for the year ended 31st March,
2025

about future developments may change due to market changes or circumstances
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 solar power generation equipments (assets), in whose case the life
of the assets has been estimated at 30 years based on technical assessment,
taking into account the nature of the assets, the estimated usage of the asset. the
operating condition of the asset, anticipated technological changes,
manufacturer warranties and maintenance support, except for some major
components identified during the year, depreciation on the same is provided
based on the useful life of each such component based on technical assessment,
if materially different from that of the main asset.

il. Fair value measurement of financial instruments

In estimating the fair value of financial assets and financial 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 maodels are
taken from observable markets where possible, but where this is not feasible, 8
degree of judgment is required in establishing fair values. Judgments include
considerations of inputs such as liquidity risk, credit risk and volatility. Changes in
assumptions about these factors could affect the reported fair value of financial
instruments.

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

+ Level 1- Quoted (unadjusted) market prices in active markets for identical assets
or liabilities.

= Level 2 - Valuation techniques for which the lowest level input that is significant
to the fair value measurement is directly or indirectly observable.

« Level 3 - VValuation techniques for which the lowest level input that is significant
to the fair value measurement is unobservable,

ili. Taxes

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

iv. Impairment of Non-Financial Assets
For determining whether property, plantand gauipments are impaired, it requires

ETN 2

)f{i

an estimation of the value in use o ,J_{_"“'felevaﬁ'\ﬂe‘ﬂsh generating units. The value
e FRN <\
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in use calculation is based on a Discounted Cash Flow model over the estimated
useful life of the Power Plants. Further, the cash flow projections are based on
estimates and assumptions relating to tariff, operational performance of the
Plants, life extension plans, exchange variations, inflation, terminal value etc.
which are considered reasonable by the Management.

. Impairment of Financial Assets

The impairment provisions for trade receivables are made considering simplified
approach based on assumptions about risk of default and expected loss rates. The
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 probability of default upon initial recognition and whether there has been a
significant increase in credit risk on an ongoing basis throughout each reporting
period.

Recognition and measurement of provision and contingency

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, ldentification of a lease

viii

ix

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.

Recognition of Revenue from Power Supply

In case of pending tariff regulatory matters, the recognition of revenue is a matter
of judgement based on facts and circumstances. The Restricted Group evaluates
the fact pattern and circumstances, for @ach such regqulatory matters. The revenue
is recognised only when there is probability that the Restricted Group is entitled to
the collection of consideration, as per the principles enunciated under Ind AS 115,

Leases - Estimating the incremental borrowing rate
The Restricted Group cannot readily determine the interest rate implicit in the
lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease
liabilities. The IBR is the rate of interest that the Restricted Group would have to
pay to borrow over a similar term, and with a similar security, the funds necessary
to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the Restricted Group 'would have to
pay', which requires estimation when no observable rates are available or when
they need to be adjusted to reflect the terms and conditions of the lease. The
Restricted Group estimates the IBR using. BbIeC able inputs (such as market
2o PARIE S
: L“)\' f’;\ax
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interest rates) when available and is required to make certain entity-specific
estimates,

3.2 Recent Pronouncements

Ministry of Corporate Affairs ("MCA”) notifies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as issued
from time to time. During the year ended March 31, 2025, MCA has notified Ind AS
- 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale
and leaseback transactions, applicable to the Restricted Group w.e.f. April 1, 2024,
The Restricted Group has reviewed the new pronouncements and based on its
evaluation has determined that it does not have any significant impact in its
financial statements.

adani
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Notes to Combined Financial Statements as 3t and for the Year ended 31st March, 2025 Rencwabia:
4.1 Property, Plant and Equis (®in Millions)
Furniture snd

Description of Assets Lang - Freehold Buiiging Pk Computer Mardware | Office Equipments | Plant & Equip Total

I Cost

Balance as at 1st April. 2023 1536 1654 10 38 59 %7.068 1] 60,382

Additions during the year 14 3 4] 1 3 253 0 274

Disposals dufing the year . m L] Q) m (162} Q) (164)

Balance as at 31st Morch, 2024 1550 1656 10 39 61 57,159 17 60.492

Additions during tie year 26 5 1 2 3 468 2 507

Disposals/Adustments cuning the year . (2) () (0)) @) (85) . (99)

Balonce as ot 31st March, 2025 1,576 1,659 " 41 682 57,552 19 60,900

oA 4 deprecisti

Balance as at 1st April 2023 . 793 4 30 40 12,289 8 13,164

Depreciation expense for the year - 64 1 2 7 1e5E 2 1,772

|Disposals during the year E (4 }] {G) (o) n (46} (0} (ag)

Balance as at 31st Maren, 2024 . ass 5 32| 46 15,939 10 14,888

Depreciation expense for the e - 52 1 2 5 (Frat 2 1,774

Disposals/Adiustments during the year . (2) () (0) (23 (23 - (27)

Balonce os at 31st Mareh, 2025 - 906 ] 34 49 "s628 12 16,635
(T in Millions)

Froperty, Plant and Ecuipment
Daseription of Assets Furnl
" Land - Freahold Bullding Tureand | Computer Maccwore | Office Equipments |Plant and Equipment v Total

Carrying i T o

Balance as at 31st March, 202% 1576 753 5 T 13 a1904 7 44,265

Balance as at 31st March, 2024 1,550 BOO [] 7 15 43,220 7 45604

Notes:

(i) For charges created refer mote 18 and 21.

(if) Disposals / adjustments in Plant and Equipments includes T 6 Millians (previous year Nit) pertaing to sdyastment to capital zation done in previous years. Capitalisation wn @ yeor was done for the services availed but

vendar Invoices were gending for the same whereby on receipt of actual invoices during the year, the adjuitments was made.
(i) Title deeds of Immosable Properties not held in mame of the restricted group

PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED ®in Millions)
Relevant line ltam in the Baiance  |Dascription of item of Gross carrying | Title deeds held in the| | TOther Ukle doed Ralder (s 3 promater, | o L pg sines | Renton for not being held in the name of the

sheet property volue roma of ""m.:_:h':?;'::“:.w'" :'m:.‘::::w ol which date company

Transfer under appreval with competent state

Property, Plant and Eguspment Lard - Freehold B | various Parties Mo Various dates lewel suthodity and Title deed execution will
be completed post approval,
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Hens wotlon

4.2 Right of usc Assets (% in Millions)
Description of Assess Lease hold Land Total
I. Cost

|Balance as at Ist April, 2023 1672 1672
Addition during the yesr . »
Disposals dunng the year . -
Balance as at 31st Masch, 2024 1672 1672
Addition during the year 0 o
Dispasals dunng the year . -
Balance as at 315t March, 2023 1672 1672
I A lated Amertisat
Halance as at 1st April, 2023 234 234
Depreciation expense for U year 63 63
Disposals during the year - -
Balance as at 315t March, 2024 297 97
Depreciation exparss for U yea 62 62
Disposals during the year - -
Balance as at 31st March, 2025 359 359
Carrying of Right of use Asist _ (% in Miions)
Description of Assets e LT

Lease hold land Total

Bal as ot 31st Mapreh 2035 1313 1313
Balance as at 31st March, 2024 1,375 1375 |

Notes.

(i) For charges created refer note 18 and 21,
(i) Alltne 1and lease agreements are duly executed in favour of the restricted group,

4.3 Coplital Work in Progress

As at As at
Parctontess 318t Mawch, 2025 | 315t March, 2024
@ in Mitlians) (¥ in Millions)

Opening Balance 172 105
Additions duning the year 242 253 |
Capitalised during 1% year {agn) (175)]
Transferred to lnventanes [{]) [{]
Total 7 172
Notes:

(i) For rharges created refer note 18 and 21,

(i} CWIF Ageing Schedule:

,{?",‘;_-:-:;“
o

2. Balance os ot 31st March, 2025 € in Mitliens)
Amount in CWIP for a pericd of
antar ok Aiapmet Less than 1 year 1-2 years 2-3 yaurs More than 3 years ot
Spares and Equipments ] 2 k] 0 78
Total 75 2 1 [] 78
b. Balance as at 3Tt March, 2024 (T in Miltions)
Capital Work In Progress Devewse s I hpanee s Total
Less than 1 year 1-2 yoars 2-3 yaurs More than 3 yeoars
Rl 5.and Equipments 171 1 [0 [ 72
N mn 1 o (] 172

Sl H2084N |5
W\ WI00TZ /4
S 0N s &

‘f"j.',\\a._./ o

x
: o
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| R‘” (itl) THe-Restricted Group do mot have any project tempodanily suspended or aty CWIP which is overdue of hat excarded s cost compared ta its ofiginal plan
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For charges created refer note 18 and 21.
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Notes to Combined Fi ial St a3 at and for the Year ended 315t March, 2025
4.4 Intangible Assats (€ in Milions)
|Deseription of Assats Camg ft Total
I. Cost
|Balance as at 1st April, 2023 L L]
Additions dufing the year » .
|Disposals during the year . .
Balance as ot 31st Mareh, 2024 L] 9
Additions duting the period - -
Disposals dunng the period . 8
Balance as at 31st March, 2025 9 9
" A lated amorti
Balance as at 1st April, 2023 5 9
Amortisation expense for the year 4] 0
Disposals duning the year - .
Balance as ot 31st March, 2024 9 9
Amaortisation expense for the penod o 0
Disposals dunng the period = -
Bal as at 31st March, 2025 L] El
Carrying t of Intanglible Assets i NI s
I gibie Assets
Description of Assets Computar software Towsi
Balance as at 31st March, 2025 . -
Bal as at 31st March, 2024 9 0
Note:




adani
Noces to o Fi - 23 8¢ and for the Year ended Y12k March, 2028 Acricwaibos
Ag ol Aj ot
¥ Nem-gurrent Investavents Ihat March, 2023 31at Mavceh, 2024
_ ®mminens)  (Fiemiions)
Unguoted investment
Invesiment by Resboisted Grove
Investments measured st Cost
Investment in unguoted Equity Shares of y Ci af Paramgujys Solar Energy Private Limsted {fully paig)
27,70.10,000 Eguity Shares (Previcus ymar 27.70.10 000) of €10 esch of Wardha Solar (Maharashera) Private Limiced F ] ame
Tetal 2770 170
ARreaste vhiua o ungueted investment (Incluging Bquity wwvestmants in Unisstrictad Broug encities) 7 am
Mates:

() OF the sbowe investmanty, 27.70.00.994 equity SRares (Previaus year 27.70.09 994 equsy shares) Mive Dewn PHOEE0 Dy thie Paramouiye Saiar Energy Privase Uimiced s sdditional securey
for seeured loan gvabed by Wardiha Solar (Mahatasntra) Brivate Limited.

(W) For charges created refer note 10 and 21

MNon eurresa Laans A e Az an
(Unsezured, considered gaes) 313t Mareh, 2025 $tsk Mareh, 2024
in #AIISoNS: ¥ in Misians)
Lo#s 10 Undentricted aroup enticias (refer nates balow) 11153 1a.118
Total VT 788 RCREL]
Notes:

(1} Lowns to Unrestricted Sroup Entties i tecaivabie on mulusily spreed Lenms wth in & saiod of 3-5 yases fom the date 2 agraamant 3ad carry an mteress rate of 10 60N p.a During the
year, the tenure of the IE0, which was inftlally ecelvaiie nixt year, Bl Deen extended for 3 years effective from tet Mares 2025, As a result of this exteraion. the growg has slassified the 1C0
5 8 nan-cutfent lodns.

(i) For emargas sreaten rafes nate 18 ang 21

(111} LARTEBEBE0 INEATESE 4T yRar 8/ it BO0SS Wwith tha pringipal amaunt a3 per the terms of the agree=esl Refer food note 108 Statemant of Cash fiows

(v} For be‘ances wich Unrestricted Group entitie refer nete 35

Qeher NonCurrent Financial Assets Ax st

at
Stse Mares. 2038 st March, 2024
Jm BN in Miiligns!
Axaners el 35 Margin Money oF securty agalimst borrowings (refer rete 1) below] 1k 8%
Fineg Capasits wan Origingl Mazur iy of more tnan 12 mongivs Fal]
Secuity Daposas refer nate (w) seaw) 515 538
Gowsrnment Grants- Claims Sacsivania (refar nots (i) Balow) 104 138
Tors 4108 3807,
Noter
(i} Dane Secvice Reserve Azcount (D5MA) Daposis sgainst Rupes Tarm Loans and Bonds which it expecied 1S (61 Gver after matusity 24 Rupes Term Lowns snd Bonds
(il Craims grants N #s there are #ule Fndurance that the Restricted Geoup wil COMPlY WItR tAE SONGMISNT JTTACNAT Lo tham and that the grants will be
receives
(i) Fer enarges ereatas rafer note 16 ana 21
(v} Depasi eonsiszs of inzeress Free performance guarentee depmit given 10 cuslomes
Deferred Tax Assets Mz at As ak
31st March, 2025 314t March. 2024
(X in Milsens) _ Kin Miliona)
Daferred Tax Lisbilities
Difference between Dook base and tax base of pvoperty, plant and eguipment m 2399
Mark £o Masiest gain on Mutual Fusd 1 .
Drhars p3} 1]
Grass Dafarrad Tau Liskilities ] 330 2397
Deforred Tax Assets
Unaoeorued cececiation 26 369
Right of Use ASsels nel of Lease Ladiicies ksl 102
Government Grant (Deferred Income) 58 187
Credit Imgairrerd of Trade Recemalle b4 w
Fair valuation of Financial Assets (Trade Recevata) 5 2
Unamortised wadiable consederstion paid to Customeds (DISCOMA) 12
Unredises Fotea unde Secion a3 of income Tax Act, 1961 4%
Asset Retinement Dblipation ¥
s

Gross Deferred Tan Asssts

Maovement in Deferred Tex Asscts and Lisbilities For Uhe year ended 314t Mareh, 2023
Particulars

Ton affact of Itams conatituting Deferrod Tax LISBIIGES.
Difference Detween Book Sase and tax base of propanty, slant and
Mare to Macker gain on Matual Fund

Ornary

Tax effest of itams conutituting Deferred Tax Assets ;
Unabsorben depreciaten

figne of Use Assezs net of Lease Lianllities

G Grane (D 1}

Crwaiz impairmen: of Trade Recevabie

Fair valuarion of Financial Assets (Trade Arcehvabie)

Un varisdle atign paid to © 5 (DISCOMs)
Unreaiised Forex under Section 434 of Income Tax Act. 1961
Aspet Retinemens Oulgaton

Oerary

Net Deferred Tax liability




HacEs T8 ] F il 8 a3 all and Far Uhe Yiea! esded 35t March, TO23 [P

"

Mgwement in Deferred Tan Assets For the posr anded, st Banch, 2024
Fernalan Al Becogniasd on prahit Secapnites Bl Aw sk
e

il R — Eharge D Maan 108
Tam affect of items cenilituring oA Taw
Cef¥prpncs DHTeEEn DOCK DatE Brd CEE b of Srooery, ST 85 ESuEment 2605 (205} 2%9
tace 1o Maret ain of Mutusl Fund 1 m . -
Oerers o _ - o
Le07 208 = i,
Tan effect of items sonstituting Deoferrsd Tar Autsty
i deee i e ¥ Ae
Wigrd @ ke Astatl A0 8F Laske LBBiITEN L 1] & =
Geveinmant Grass [Dafevid ncome] 1% ] k Wwr
Cowdid impainment of Trade Deceiestin n ! b
Eaw whiublian F Esaancibl Adieta (Traas dezasabin) H 5 1
npmoriiied varahi COMSHIMratasn pIND bo Custnmar. (S C0M) W [&]] - 26
nemaiied Foras pnder Section 434 ¢ insame Tae der 1967 L (51071 4] &
Bl Aeiramars Jolqaten L o n
e _s [} s _3
Met Deferred Tam Axset L7 [tily] glﬂ Aar
LU
(0 T rescricoes goosn e soteted into lorg bees peenen guddhate aphedmant wih 1KM5E Sareution sampamas far paviod of 3Y peary, pormat 18 U RS QBTN & “ERRONISH CETRC That
L) .15 Ehur will Son wlbani. Uoabioroed 0eg ecaiinn San B obdiled A anyTims without soy rewriacion ar s Frame

() Dafarran Taw Cmarge / (Crede) for the verr enged a1 Marcs, I015 inchadan sdyuitmant o T A5 miliasn, CRME. PAFIETEY 1D PIEVISOS TRAT 0N SRl Uf MR LBe DOMDURRTSS a0
iaing Nilng of imsama Lin fetuln fe? The AY 09425,

) whnused Tom Lonsey
Az s 3t
3L Marah, OIS 375k MAsfcR JOIE
X Mioay) in Mimlans)
Unated EBH 03508 [revenus in e}
Paramplye Saias TRargy Mrare Limived ﬁ &
Telad

Ammen ruiveil B e aew gerLaining (0 Einancisl Yekt 107508 whith wil wudee in 7 200420
ez OnfErred Sam et B DEET doiagningd G AN BRTYE uiuSnnd LR AT BE IR 1) A0 SomRaRie reavanatie tartainty s ihe renoileg dae that slTecup®t LEaabia 57ofe wWill Bl Fvlanbls I
£ Tulung 3gAnaT which they Cn Be ulined Ty The MENCIeT g,

GEEpr Non-Eurmint AEsetn Ayt As st
3sk March, 2025 Fise Mareh, P04
€ in Mitkon) Ehnisos)

Cagiral asvamess frefer nooe [ Detew] ]
Szaney with Govermenl Authoricy [5ER under proest] (efe sote 30) 3 12
U i pald Lo Cussamas (DT [refer mote () Beiow) 134 387
Srepas Fepenue L] o

Tt 1as T
st

[0 For Dalancen s Urcaithened Giup pasnad refar note 16

(o) for Ehargen crbatid rafer note W snd 1 .

[ PR rebtfectad Guf NS (RLEITHI OAMIGES CLANTE 046 wrohm Uiolesl aond O 0L e LT Bame setned with O o wan afard oy il deraien and Lo the DE00M
CRRmEr 4 Bmounty 30 paid e amertised Svel Lhe RETS oF Cantratt. The COmDBNY amarTang an ameer of £330 Mitas during the pead I 13 Millen Suring the Srmwsout 14 BA3 caerad
formand balance warlpble COnLAdeTBLON or Fmortisation in fuleequest yEar

Emeraban el Apat M gt
(A tower of Coar or Net Raalivable Valua) it March, 2025 Bt March, 2034
in
Berel 0 Wpase ki i
_ Tual an 10

(2 For chanzes seesced refer moce 18 and 31
() imvenranas mesaoes 17 Mdtons (Previous e - © 1 Miliona orciansifeed from Cagtsl Wosk in Progeess (Reter noce 4 51

CrarE At IR sy Aot LT3
FTEL Mharon, BOLS 3 March, 2034
(massured st PUTPL) L]
metgrmeat in Marual Funds (Unguoted and fally aad)
£0,28% Uinity [Prewious yiar N LnILS) of Bigaan bndis Liduid Fend Deast Growen Man 56 +
HRAT pniry (Bravanun yoar Nl Unie) of Kotak Liguid Dince Pian Growth 5 i
846660 Unity [Previcun yeer Nl Uniks) of Srta Sur Life Cash Plut - Groweh-Direct Pan 1152 -
S0 S0 Unies (Previsay yea - b Usita] of Am Liguic Fund-Deedt Growih 81 .
LILETE yainy (Pewwious year : N onin) of Aals Swwenighs Fusg Diwct Drowen 0-00) i L .
Tutad % B
afi TR :
Fpir wnlue of Usguoded Prorsbssd. 1914 -
nste

Far emarges orested refee nodw Y8 gnd 31




T3 Cash snd Cash equivalents

Restibeted Orewp « 1 adani
Nater s F Seat 3 3% BE 308 for the Year ended 3ot Maren 2025 [ rrrr—
12 Trade Reswivables (at amoertived cosl) Neofr=Ciatv ont Cutvrent
A st Ay ae Al e AL st
15 Mmaren, 2028 319e Mharen, 2024 Stz Maren, 2028 3iae Masen, 2024
v A b I 0 MumSAL [0
Fecuied ConBdeied ¢od .
Uastcured. coniidered 9ol (refer nate 25) oz jo 6l 996
Trade Recevabias which have SIgnficant INCraate I Sredit nex - . - s
Trade Recevatins - Ciadit imgaieg . ' % ”
Lotl Allcwance for impaumant - . (23) o
unbilled Revarse W 929 902
Fiil 7] 1893 1858

() Far charges crebted refer notes 18 ana 21

(i} For balances with Undastricted Group entities refer note 36

(i) Expected Credit Loss {ECL)

Trade winivables of (he Beitrictes Group are Moy from Centrd end SLKe ENCErgity Distnuton Companias (DISCOMI) which e Governmant #5041 with cresit pariod of GH0-75 dap
{Insiugng grace pariog of LPS) ana fram Unepicrieeed Gooup ENEitien 3n2 ctnars, Tna Bastrictes Group i requiany receiving les dues from DISCOMs, Uneestricteg Group Entities and others
Dalayen pAyMEnTs Z3TieY INCRAESE a5 Sar thp rerms of agreasments with Umseseriersa Growp Entizies ama DISCOMs. acoorgingly in retagion o these dues. o Restrioted Grous coes not foreses
ey Craoiz Rigk.

Avl Ageing Schesule

a2 ME As at 3Ust Maroh, 2023

$¢Ne Porticulas Unbites

Less than 6| 6 Mankhs - 1
year

ding far feliawing periass iram due date of ¢
12 Years

Ml Due Total

2-3 Years Mare than 3 years

[ungucutea Trade

1 |receivaties - Conpicared 95 1,603

indnputed Trade

RCRIVADIES - WRIEn Rave

significent increase n

Efedil sk

Undisputed Trade

3  |receivabies - credi . * 25 9

mowned
isputed Trage

4 |receivabies - Considered L] 12 62

0 - 37

(Dispuced Trade
receivabies - which hive
significant ncrease
Eredil nisk

|Cisputea Trage

6 |recelvabies - credit - . - . - . - 4
T paEed

7 Less allowance for R

creaic impained
atal

29) (29)

1920

(¥
&
g -

b. Batance As 3t 315t Mareh, 2024

Gutstanding for fellewing penieds ftam due dbte of payment
Less than 6] 6 Mantaa - 1

12 Years 2-3 Yaana More than 3 years

S Mo |Particulars Unbisied | Not Dus

Undaouted Trade
‘ + O

i
Uncaputed Traoe
receivatins - which hive
significant increpse in
s
Unasputed Trade
3 b - credit . . v . [+ 12 65 ”
DR e
Disputed Trade
4 |recaivacies - Consicwiea d - : . . . -
goea
Dispiged Trade
rezeivabies - which have
Agamisant incresse In
i
Disputed Trade
& [receivasies . cregit - - - . & . , .
Impaired
Loss aliowance for . o

EMedit impaired
Totsl

902

806 &1 96 40 1 ;- 1928

na (65)

$02 1928

At Agat
31t March, 3025 3z March. 2024
in In i,

Balunces wish bames
I Currant 3C0unLs
Fimed Deposits with Origanal maturity of leds than thees manths

[Ble s

Tousl
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14 Bank balance (sther than Cash and Cash equivibents) As e As st
¥sk March, 2025 3ak March, 2024
T i Mitians) (i Millians)
Salances heid as Margin Money (refer nete beiow) 162 Fir]
Fiand Oapasits (with original maturky of more than Iies Menths and less 1han tadive manths) 9 b
Totut 162 FHN
hotes:
{i) Fer cnanges created refer note 18 and 21,
(i) Margin Moncy s gicdged 7 lien sgainsl Rugds term Ioan. other ¢/edit Faciies ang Bencs
15 Gther Current Finacial Assets As e As at
315t Mareh, 2029 3tst March, 2024
X in Mitsons) {in Mitiams)
Interast acerued [refer note (1) are [iil] below) 138 n
Fixsa Dag (LY =] ity of less than twehne months) 249
Socurity dupoait 1% L} ]
Insurance Ciam Recevabie 19 35
Gravernmant Grants- Clabss Receivable (refer sote {v) below] wr g4
Falr value of Dertvatives (Refer note 33} 136 244
Other Azceivabies. Inciuding accrued interest Prom customes (refer rode tv] Lelow] 54 92
Tatsi biF] (1]

Netes:
() For emargas sraated rater note 18 and 21
) For Balactas with LR estHes a0 Geoup antities cefes nosa 36

(W4} Eor Samvarsion of INZENEST JEErGRd o Intercarparate depose given ta Unrestricted Group Friiies refer fostaote 1 of Statement of Cash Flows

(o) Crpmsy I granty i as there e that the R
reediven

() Qe los inchases LPS

BAY PRCRIvaRAE

16 OUhas Current Assets

AZvence far wusaly of goass ana servises (refer rene (1) einw)

Prappss Expenay

[ o vacisnie \an paig e C (DISCOMS)

Balbace with Gousramant autnaririy, Geass and Servies Tax - Crenk balances

Mot
([} Far enarges ereated rofer mote 18 and 21,
(i} Fee palances was Unreserierad Croun antities méer nate 18

17 Net Pavent fnwestment

Dpaning Net Farant Investmens

Ada - Profit for tha year (#feer taK)

Aga  Quner Comprahensive incame for the year (after Lax)
Age Conversion of Unsecured Perpriual Dett

Clesing Net Parsat Investment

Net Pament 5
n"mmmnr&rnmm Wﬂim £30 %l Fof The DUTDOEe OF IHe Hastricted Group

Prayatns Developers Private Limited

Ciowp will comply with the condicicnd attached to tham ING THBL tHe OFANEE will Da

from HESCOM amountag to T35 Misiors (grevieus yeie ©55 Millans) and €3 Milions [revious pas €37 Milons) rtlbtes 10 106D SR Mt

At As ot
21se Mgren, 2038 Alee Mareh, 2034
— ®inammons) _ (Cinmimons)
n )
3 12
8 20
5 0
Tatal [} 7%
LI At
Itae Mares, 2025 31st Marah, 2024
b ML (¥ is Millinng)
14174 741
3535 1193
{o9) a1
- 2337
Tetal g LXIZN

ameunt of shane cigtal, iMbruments anlinely SQuity N NBWe 37 oEher Buty oF RORnsted Goown oF eatzien B AL 1N MIpantive yadr ung

During the previous year Le. 37st March, 2024 the Company has entered Into an arrangemant with Adani Green Energy Twanty Three Limitad whereby loan amount of T 2357 Millians
{ interest ) has meen d into Unsecl Perpetual Debe wee f, 1st July, 2023, As per the srrangement, Ehis debt IS perpatual In nature with no maturity o
rademption and is (epayatle only at the option of the barrower, The distributian an this debr is cumulative and at the discretion of the borrower at the race 15.25% p.a, where the borrower has
an uncenditional fiGht to aefer the same, As this dabe |s pargetual in nature and ranked senior only to the Share Capital of the borrower and the borrower doas not have any redemption
obligation, Bl o conssiiied 18 B4 s PR ABIUNE B B8 S4UIRy ivErumanr TRis Unseruras Perperusl Dedt hax beon contdedid J5 an IS0 umant enlively sQuity In naure

48 New - Current Barrowings Asat Asat
(A2 amartized sont) It Mareh, 2025 315k March, 2024
X in Milkons) (¥ in Milligns)

Sevwred worrewings [refer notes below]
Term Loans (Refer note {1, (v) and (vi) below)

From Emnanclal stitutions 2301 2625
Senior Sevared UED Bords (Refer nowe 1) () a0 {vil] Gelow] 34,050 33349
Kzn C #ale Dl e (Mele note (o) O an (ixd beiow) 4045 4615
untecured Berrawings (refer notes betew)

Erom Uniettricted Sroug Bntities (refer note (o) o [uil) beiow) 11108 11441

Toru YT 82330
Netes:
The Security and repayment details for the balances 9 ot 315t March, 2023
Parampujys Selar Energy Private Limited

Iy Rupee tevim doans ficem Smancisl MSKETRes FRresdUng 10 € 1,158 Mitkon (a5 o2 35t March, 2024 £ 1205 Milion) are secumed fto Se seculed by first charge on all gresent and fulure
L AL diaets B9 Bt 3 SwrRnE 5sery of U Company. Furpmer, fasilh arm by pt-dg- of $00% Equity thares Pid By Adeni Geaon Enargy Twenty Thies
Lmited, 1he Mo'ding Company, The same caeries #0 interest race 10.30% p o snd are paysble in 60 at d & starteg from finansial yeas 2078-20

(I} Seniar Seewrae USD Bonds aggregating to ¥ 17339 Milion {as 3t Mst Mareh, 2034 € 17,038 Miliion) sce tecufed 1 £0 be setored Dy It (anking mastgace owver ) immovabi a3secs. a1 faed
BAE SUPTERE 3S5ALS ARA neseivanie ralated to the sreject. Escrow Acoount and Project Ascount. receivible paid under the PPA , charge/assgnment of Mghts under Ml PPAY and pledge of 100%
Eauey snates haie ty Agani Green Enegy Twenty Thvee Limited. she Molding Comaany #nd Crgss Duarantes by POPL 270 AGEUPL The BON caries M4 INterest rate 670% pa The panas we
rapayable in 3 stnestwed semi-annually Mtalmenss starting from financial yes 2024:2%

(it} Non Cormeromie D {NCDs) ting 2o § 2272 Miltion (Aa st 374t March, 2024 € 2521 Willion) 85 Secusas /To ba Bacusas by first enarge on ail presens andl future immavabie
assats and movable BIsecs INCluding Corent Aikets oF the Comasny on DOri Hassy DANM. FUItRE:, Reta B Sasuree By psage of 100k Equity shares heid by Adanl Green Energy Twenty Thiee
Lisitad (bhe Holdeg Company) ang Nkt raning par passy Charge o the monies Iying to the creaie of aseh of the preject esciow and DERA of the Ssuar. The NCDs
cairy tareit rate 0 range of 6. 82% 2o 7.65% 0 8 The NCOS a'e payania in 43 5t oy ¥ g fram March 22 Cross guaranter 4 ghin Dy SDEL and AGEURL

112054W/
W100725




Restricted Grawp - 1 adanl
Nates i L2 & 0 BE 504 for the Year ended 11st March, 2028 fCe et
Aganl Green Enevgy (UP) Limited

(1) fiupes cerm loan from a Flnancis! mstiution sgeregating to T 627 maiicn (88 ot S1st Masen, 2024 ¥ 696 milion) are seaured / (o be secured Dy Teal Charge o0 A1l Dresent 400 futue
bt ssels and Bid BETALE INSiing Surreet Riats of the Company and pledge of 100K Fquey shaded hald by Adan Gress Enargy Twanty Trsee Limirea. Tre Hoiding Campany and

Fiest pacipaty CHMGE By wiy OF MEMant af Base seors g casn low revarsow BOth SHEseAt 8RO FUTUYE, AN DERK BEEBUNTS INSIUTING tTwst and retention
SECOUNL. Cro43 GUArAATRS Diven Dy Peayazna Deveiapers Privace Limived (POPL) and Parampuiys Solar Enwigy Privete Limited (PSEPL). Tra loan zarres interest rate of 10.90% p.a. based on
‘credit rating and are payable (n 50 structured iy ting from financisl yedr 2019-20

{v) Senior Secured USD Bords aggregaring ta 2 10,068 Million (as at 315t March. 2024 €3.593 Milfion) are secured / ta be gacured by First ranking mortgage over 3il immavable gssets, 3ll ficed

and currant assets 3nd raceivable falated ko the praject. Escrow Account and Braject ACCoun, recelvable paid under the PPA  sharge/assignment of rights under all PPAs and pledge of 100%

Equity shares neld by Adam Gieen Energy Twenty Three Limitea, The Holding © ana Cross G By PSEPL and POPL. The bond carries an Interest race 5.70% pa The bonds are
i 6 ser g sami ity g el siating from Fraacial vea 202425,

[u) Nan-Comwartible Debantures 300rapting to & B13 Miian (as ae Yise Maceh, 2024 T 302 Milllon) are secured /to Be secured by TSt Charge on all presant ans future mmovabie assets and
mavatile aEERLE INCIUInG CLATENE B34ets of the COMEany o% AIINAISU Basis ana pieage of 100% Egquity shares held by Adeni Green Energy Twaeaty Thies Limited (he Heiding Compary anc
FHSL FRNKING DA7I B33 ChRArge on ohe monies fying o che credic of wach of the gnigeel ACCOUNE. E4S/0W BSEOWAE ARG QSRA seeaunt of the msuer 3nd Crovs guarantee given by BOFL and
PSERL The NCOS SBT3 B8 iNT&rest rara in range of 8 82% to 783N p.a. The NCDS 200 Gayatie it €3 GAuCtinm quivteny instaiments sacing from March22.

Brayatna Cevelopars Frivate Limited

{vii) Rugee term lzars fram Financil insticutions sgrepriang 1o T BEP Mo (a8 Bt 315t Macen, 2028 £ 964 Millian) are secured / 1o br tecured by fist SRBQE 00 3l DTESAE 0T future
ie assers and BIE S55ELS ERGAIAG CurTHnE B4tE o the Company and pledge of TOONK Equity thuses hald by Adani Graen Energy Twenty Thege Limites. tna Haiging Campany and

first paiway Chaige Uy way OF BEROMEN: of DOoK JebCY, Op g san fow, Iagian, revenud BOEh arnaend #1d Putute, B9 DIAE JERDUATY Inslising tnect ans estenrion

#550wAE THOBE GuITIATAS VAN By Azasl Oreen Energy (UP) Lmited (AGEUPL) and Baameuiya Solar Eaeigy Privete Limited (FSEPLY Tha loan carries incerast rame of 10.50% p.a. based on

credit tazing and ank payabie la B0 atrostured guamerdy instalments starting from financial year 207920

{vill) Servgy Becwred VSO Bonos ageregating 1o & T30 Million (s st 3hie Merch, 2024 T 7184 Million) are a1 1% By firse ing margage over 30 svmovabe svtets, o fiwed
W0 SRATENE BSSELS a0 receivatle rilpted 1o the project, Escrow Accaunt and Project Account. Mceivable paid under the FPA _ shargeraatignement af rights under ol POAs and othe! pfoiest
QOCUMENGS in respact of e8Ch project and placge of 100% Equity shares held by Adant Grean Energy Twity Thees Limitad, the Haiging Company and Crase Guarantes by BSEPL and ADELIL
Tha nens £airies 3 inzerest rate 6.70% p.a The Sonds ie (eyabin i 36 FOLIWND SAmLaNNuRlY Instalments sticting from financil year 2024-25,

(i) Non-Camaceisls Depantures aggragating to € 1555 Mitton (as at 395 March, 2024 2 17350 Million) are setures /ta Be secired by first eharge an a8 prasent and futuie ineovabie assels
BA0 entwanie assats including current assets of the Comaany & PANRATEy basis and pledge of 100% Equity INares neid by Adani Green Energy Twenty Theee Limited (e Meicing Company)

and frst ranking pani passu charge on T Monies hing Lo the cradit of ach of the pmject sciow and OERA of kha Igwwr a9 Cross guamatted gwih By AGELIFL
and PSEPL The NCOs carties an interest (ate in (ange oF GEZW L0 795% .4 Tre NCOS 34 payanie in 49 struetured g ¥ @ froem March, 2082
(%) The amount disclosed I secur ity detally it geoss 2 beatare sy L] cost

{ai) For matunty of SONOWINGS. reter nats 12

(uK) LOBNE oM UnAeSLACTAE GrouD PRELIES M8 repayable 5N Mutually Sgreed Lefms within B Seiod of 35 years from tne oaue of sgrewmant end cairy an intereit rite of T0.EN 0.3 Dwiing ihe
year, the tenure of the ICD, wivich was indially receivalin Ml 8, Nes Daen extenasg for ) years affectae from 1sc Marsh, 2025, As 2 femwil F LG exlention, the festricted g'ouc Mas
classifieg the K0 a3 2 revrsurment Safrowings

() Unpaic imterest at year ersd is 60000 with thee DIFSCON SMOUNE 89 D47 NG tarmy of the agreament Anfer Nove | of Stacemens of Cash fows.

A ok Al st
A i ewieid Beovisions 390t Mareh, 2025 S1ak March, 2024
Provision for Assets Retirement Obigation (fefer note below) 139 1
Tetal 139 130
Nate: -
Mevement Im Asset Retirement Qssgation
As st Ay 2t
Hst March, 2015 395k March, 2024
Ehﬂllm @ in Milkons)
Dpaning Balante 1% @
Asd: Aspigian gyring the yest . .
A30° Unwinging of inceres ] N
Clasing Balanan .1 130
0 Ohes Non-currant Lisbiicies As at Ax st
315t March, 1025 34t March, 2024
= Milligng) o M
Government Grant (Deferred income) FEI 2,459
Tetad 2319
21 Current Borrewings (AL amortised cest) As st As 3t
3k March, 2025 Ist March, 3024
(€ in Maimbana) @ in Mitams)
Secured berrowings
Cureent Mmaturities of Non-current borrawings (reter nate balow) " 1427 1025
(=] 1087 1,025
Notes
() Duting the year, the Restricted Troup has Not dvailed any credit faciities 458 M 32 year and tha g i ard Nil. Tha returns fied Sy the

Restriczad Group with Such banks ate In AgPIament with the books of accounts of the Restricted Group.
(1) Swcurity nate for Current Mmaturitied of AON CITENE Davrewings are covered in Nen Current Barmowings sehecule (refer noce 18)
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T Trade Paysbilet Azt

FV6E March FOTS

Apat
S0t Masch, TOTS

y

Togda Mpyanien
Torsi sutsrandiryg dues of mioro enoe-peaes #nd wmad encerpraes DMEAME] ]l
- Tars Surmanaing duss of =red iCars 2mer thusn mizes Facerprises ane s=al anierprises 148

.

Nabrs
% For balances wich Urseatrictes Group endties refer note 38
[ Agring icheduie

a Batence As a2 st March, 3023

Outstanding for fallemang periods frem sus dats of sayment

T W Paatipulary s Chas 1

T3 Yeann Morg then 3 yean

Tetsd

WASRAE g i

70}

146

Gihen [ %0 Fi] [ O

it | |

ThpuCEE St - NERE
Fomi - OGP

-

[Total 1

& Batance Az st 31at March 2034

Owtatasding far

periads fram due of data payment

frnia Furti clars

3.3 years 2-3 Fearn Wigrg than 3 years

Tees

EEE

Ew
3|

7 |others ]

Dispuies cows - MEME

|

4 |Dispuned Soes - Dthars
Taeal

Geher Currest Fesneial Lisbinties A
Wigk Mareh, 2023

An
¥t March, TOT4

] BELT U BT ADL HUe B Serawsgs (refer ame (1) el (4] Deinw] LHE]
Setentinn money pEpaRe L
Cagia eredicar (retes noge () ane () oelow) 3
Bepasit from curtomar 1
Oemar Payanies (refer ot (1) ame dv) beiow) 147

153

Ll

) Fof palpncEs mack LnfENEFst &8 Droup antees rele rote 38

{5 Capmal cresenss repregenes the gmounes paysbie "or purcegse of Braperry, Blsnr snd Bt and Caasal Wik in Bragieid

Ca) Fal eorearten af d mn ute desosk taken from Ueeesiricted Greup Entitles. refer fooinote 1 &f Statement oF Taeh flgwi.
() DEmipe Py ainky advanze 1 caived froem DECOMs Lo BESCOM snd SESCOM

CEher Current Lisbalties ok

SEEtUlacy P45ty w1
Comgprament Crase (fislasred |sesma) 113
AZAEE Frem CusInmers &
NREE AOVERERT .

“Hste
DR ADVESEET BTy FENIEIETTE AVANSES PRERES (07 ST END AVERD WA




Restrieted Group - 1 adani

Motes ts d Fimaneisl St 21 33 3t 3nd for the Yesr snded 31t March, 2028 RhC st
25 fevenus fram Dparatisal Fer the yeor ended For Uhe ypear anded. 3t
It Maren, 2028 Mareh, 7034
X in Mismions) T in Millions)
Bausnise fram Ganpraer with Gustamary (rafer nate 39)
Ripvenus from Pawer Sunaly (Ferer Aote baiow) 10002 3 5A7
Sai of Soares (refar note 36} 1 ]
Gener Operating Revtaue
Imesme fram Vishilzy Gap Funging B Chanse » Law e 21
Total 10132 XTI
Far the year ended For the year ended, 3t
A OF VADE e N Jtaz Maren 2028 Mareh, 2026
Ehwml ﬂh_l.l!
Boods! Services tianmifered Peimt in time Y0003 #5390
Total 16,003 2.530
ReEBAEINAEIGA TRE AMALAT &F Fay tocogranad o the stat it of profit and Bes s with bhe contrached price: For the year anded Far the year ended, 313t
T4k Marsh, 2023 Mavsh, 2024
Particutars X in Milligna) 0 i Miltiena)
Revemue 35 par santracred oricg eae 9.696
Less © Adjustments
Vananie Congaration ] 0
0 on promet paymants 0 L

Opan Aceais CRI G * " 12
hmumd&m 19803 9,590
?hmﬂmﬁmou:mﬂuw G performance oolig: for sake of Gooos.

*“The www e MI Mtw off Open Access Charges with Revencs from Powsr Supgly In view of thE nuR TRCOYAIION CIitens ol Bar W AS 115 Revenve from Contract with
G . Cor - g off 1 alus done in the perinds o in tha f! i ang the e HoL i

Nates:

Parampuiya Saiee Energy Private Lisited

() In a matter ratating to tardf dispute wicn Gumarga Erectrisity Suppty Comanny Limited (DISCOM] 00 #Ccount of delared commistioning of the 10 MW S<oiect Serarsd the condractualy
agieed as per power gureh the © af biw cerar from Kernateks Sectricity Baguigtory © ign ('MERCT) on H0mn Jury, 2020 gireing DISCOM 1o mike
Dapmanl againgl suply of mrww the l:omw'-r at contraciual Laiiff racw of 5,35 / W instead of reduces tar#f race of T 4 36 / kivh. Mowever, the DESCOM alang wien Karnataea Power
Tranamission Corpormion Limited (XPTCL] filed an sopedl Delfore Appellate Tribural for Electricity ("APTEL?) in 2021, after enpiry of appesl period, to set sside the order of KEAC ana to alisw
(] t make *® LaPf rate of ® 434 7 KWh

(i1} uring che previous finaneiad year, Lo, FY. 202324 tne Company naa rectiven hunas Fram DISCOM, uh0er Dratese, Eowinas diferentis rate Larf? pending sppeal ot ARTEL [Including lite
payment surcharge a0 refund of liquidicy damages). Accarningly. Suring ths Rrevious yar, tre COmpany NAS JELamInad SllaZtion B3 “prasssie’ 1or “venUE COQNRISA DUrpoIs” 1 T with

THeVRNE I3 AS 115 - Revenue frem witn 1 ana e has the ines | Farwe of £ 12% Milion towards ditferentiel rate tarit! and ® T Million
mmslmummmnwomalwmwnuwwdwwmlhcnmlttm(:mhn ynized incremental of T 21 Milsan for the year ended Yisr Mareh, 2025
Far giftaraneial rave Land? for Supoiy of anardy

The that the agie arner a5 passen oy KERC will pontinue to oe upnans 38 APTEL expecting favouradie sutoome i future

Adsni Greem Energy (UB) Limited

{iif)} Dwrirg the year. Adari Green Energy (U3} Limited nas recognisac bnoeme of § 6 Milion (areviows year T 16 Matlan) pereaining lﬂeumn&lwm FRERIVAS

(i) In & matter relating o tanfV dispute with Hubll hﬂﬂm Suppiy Company Uimiced (DISCOM) on e of Salayed i G oF tha SOMW Srajess SHY0nS ThE SONSFISIVATY 3preR0
8 Def DOwer Guichate areement. AGEUPL order fram K. (= A [ (':sm:‘jmmn Neambar, 2020 seaeting (aSC0M te make

BTN BGRINSL SURpty OF e gy by the Company at mtrmmn Tate of € 4.73 7 kWN instead of reduced tardt rate of T 4.36 / KWK However, the DISCOM Meang with Kamacaka Powe:
Tranamispian Caraarstion Limitea (CPTOL) fred 5 000481 Bafote Andeliate Tribunal for Electaicity CAPTEL™) it the yeas 2027, alter sxdity of appesl period. to (et atide the order of KERC snd
B allnu €0 SAATISUS 10 MBS DAYTINT L PETUTED LY rate of B4 38 7w,

Cuning the previous financlal year. Le £Y 202324 the Camaany has mcetves funas fram DISCOM, under arosesr ERbe TasiFE 2ing MDA St APTEL (mcmm late
payment surcharge]. Accardingly. duing the p year, the C ¥ has i * far “redenue neeag * in line m WL A2 AS 115 - &

from Contracts wih 5. a0 L ¥ Pl sy laed w imcremantal revanoe d ri9d Mllm towards ditferentls rate tarif ana T 49 Milion towards late payment uaeharge
partaining o past periad upto 35k Macch, 2024, During the yeae, the ¥ has recogni | reversue of T 33 Milion far the year enges Y1st March, 2028 for the oifferential rate
rarift for supgiy of nEgy Units.

Tret mansgemant Dalieves thist tThe fevourstig order a4 RIS Dy KERT will continns 10 Do wahhid ol AFTEL ing faveu it in future

(%) In @ matter redMting 10 Larif? dispute with Uital Pradesh Powser © Limzwd (| ) on of 4 g of the SOMW project bayond the contractually agreed

B3 oar power puichite agteemant, the Company Pas (ecaived 2 Tavourable order from Appeilite Trithnad for llﬁtﬁﬂ! CAPTEL) en 28th Navembe, 2022 diresting DIECOM to make payment
sgainst supply of enercy by the Company 3¢ tadiff rate of € 7.02AWh upte October. 2022 mitedd of reduced tardl rate of T S.07 / KAM againse which DISCOM had filed an appeal in Hon'ble
Suprame Court. Hon'sle Suprama Court via osger aated 27th Eebruary, 2023 dwected DISCOM to make payment towards rate differmnce amsunting to T 618 Milices Sertaining 1o powe! fale
upts Oeraber, 2022 & ing Lare Pay < o Far .1 SENSE, HEATIE Sugreme TOUMt RS St DISTOM 10 Bk DaymEsLs BE 1NPT 73te of T S.07/WWH #0d Make Drowison
fepresenting such rate dilfferance. panding finsl hearing of Hon'Sie Supreme Court: The Company sased an tha assetsmant af Hoa'bls Siprems Court arder 3Iceraimad collection of revenus
far the gilfereniied rate 43 “erovatie” for Tevenue recogaiion putposE” In (ing with S AS 115 - Revenum fram Contracts wien CUOMErs’ ans SSoariingly, M BESSUREEd for AS3itansl
revence of €254 MIIONS SURiNg CNE RRT SNCHD ST0E AN, J024 a0 revenie of T 18O Millions for the year ended 313t March, 2025 sonsidering thet =stter will by switied by Hon'ble
Supreme Court in the Company’s Tavsur

Consideiing ™ 3p00M W the Mmacter i pending with Honbie Scpfems Cowt and the 'l that and recovery of funds may take Time, tha Managemens
ERtimates (R the Matter i3 ikaly to De concluded ower the nest thive years and Pence [Pe recevaliss have Dean fair valued, taking into account Ehe time value of Mmoney and expected timing
of rcavery.

[wi} 4 ther mattar refating to Larilf dilpute with Gulbarga Fectricity Supply Company Umited {GESCOM) on of ng of the 20 MW projeet Daysng thg seapactuaily
BOreRd b1 0a¢ pOwer DUrCREEE BOfMMENL, the Tompany has receivad & Favourdsle o der from Hon'ble Sugveme Cowton ‘Iin\nwur. 2024 diregting DISCOM o make paymenc against supply
of energy Oy e Company ot CONTTRCTLM LA rate of T 461 / WV ICesd OF rediuted Cariif rate of T 436 / kWl Cuting (e yeer, the comgany has alse received differential rate tarnifr
amounting of ¥ 196 Milllon pertaining te past period o 31s Mareh, 2026, Thok, tre Compary hat the a“ for “revenue fecognition pupcss” in line wih
reimvant beat AS 118 - Revenue with Cantraces with and the g nay QnEed the erent revenue of B 136 Milion for Ene yedr en0ed 315t March, 2025, Including T
116 Million For the crevious year ended on 3st March, 3024
{wii) 1n eive master rolated Lo LarifY dapute wah Bangalore Elecuicity Suncly Company Limited (BESSOM) and Chamundeskarari !h:lrinlrj' Susply Corporation (CESCOM) am aczaunt of oelayed
EHMMISEANING o 1N 120 MW DIOJECT Dayand the CONLTBCILIRY 357eRD 05 D07 DOwNr D hate 3 . LM i i e orde from Aggellate T | far Ei ity
(APTEL?) om lacn May, 2024 directing respectvm DISCOMS to make DaY™AAT IGIAIE SUCSIN OF SOMTGY DY TNE COMEITY B CONCTACLUR TACITT TADE 35 B0CRET N (USOELtie Dowed Durchise
agraamants signad berwean eha Campany and BESCOM, CESCOM, Tespectivly inatess of reaucad tardf rate of ¥ & 36 / kiWh. Dunng the yesr ended 31it March 2025, the Hon'ble Supreme

Court has("5C°) by its arser dazea 1Tk Febeuary, 2025, Snmissad appeal, fhes 5y BESCOM snc CESCOM before SC o0 S0th May 2024 and 10th Sep 2024, resp oy, (0 9% dside i
ofde of ARTEL and 1o Allow Lo k £ i pay Bt fud cariff rate of T 434 / kW

During the vear ended J15t March 2025 the \‘.‘Mlm hai receved T 791 Million towerds rate difference. T 318 Milion Late o harg O-Hi and T 661 Mitien towards
Lguideted camages. including u.os o lquidated CmEg. from BESCOM cending haaring of the malier by Honble Supieme Court Thua. the & ¥ ined the lon as
“probatie” for " pose” in fine With relevant Ind AS 115 - Revanue with Contraets with and the gement has g tlm ertal from
HESCOM and CESCOM or r BZI Mrulnn and Late Payment surcharge (LPS) of € 319 Million auring the year enced 3isr March 2025 including iner e of T 598 Millisn am‘l LBS of ¥

312 Million for the past periods up to 315t March, 2024, Far year snded 313t March, 2025, Compsny recognised aggregate differencisl carif income is ¥ 36 million and €123 Million respectively,
During the year ended 31st March. 2025, based on favorable outcome af Hon'tle Supreme Court order oated 17tn Fenruary, 2025 ang recelpt of funas fram BESCOM and CESCOM, the
. ¥ nas g Lh I incame of T 88 Million Liguidates Damag and 208 Million i y of Late ge in the books of secounts.

L |
i) By Loambectars with Unrestricted Srove enikan refer note 14




Restricted Grovp « 1

Migzat to Comb

Fanancisl 5 B 8F 30 for thi Yaar anded 318t Masch, 7025

%

Cther Insame

kerest income (reter nete (0 and (W) betow)
Gan o sate f Falr fon oF Wive *

Sale of Scrag

Fotegh Exchangs Fasstuation Sain {nag)
Liabiizies No Longer raquired wiithen tack (net)
gt ancn Clam {refer note [v) Bestw)
Lguldated Damages

Sungiy balance witten back

Missailaneows income

@t FVTRL (k) (retar note O} Gsow)

Notes:
L} income T 1618 (previnus year € 1,290 misian) from e

Totsl

miligns (Pravigys year €228 milliens) wﬂrﬂ; LAt Faymant SUTchacge 1o powe Supely
{ii} inciudes fair value gain of T 14 millions (Previous year:- falr value loss of £5 miliigns),

i) For with L Group entities refer note 36
{iv) Tris reders co the reaced o claim i far loss 2 N
Finanee sasta

{a) int Esp - i iad Skl " ol anal:
Interest on Loans, Bond and debentures (refer note beiow)

Interest on Lease Liablives

Interest Expenses Duhers

() Diher bavruwing sasts
[GatnliLoss o Dertvatives Sontracis (nes)
Bank Chadges and Diher Borrowing Costs

(&) Bachamge difference on foreign currency barrowings {med] {refer note 41)

Nate:
For transactions with Unrestrictad Group antities refer note 36,

Other Expentes

SEOrAS BNG ADATE PATTS CORLUMAT
Repairs. Operarions and Maintenance (refer note betow)
Pimnt and Equipment
Orehaax
Low Valug and Short Tarm Lease expenses
Carpovate cost allssatan expenses (refer note below ang note 43)
Lagal pna Prafestess Eepenien (rifer Aote nelsw)
Dimetons' Sitting Fer
Paymanz to Augditars
Scarutory Audic Feey
Tan Audlt Fers
Dehers
Communication Expentes
= e =
insurance Exparses
Loss om Sale / Discara of Proparty, Plant ano Eguipmane (net)
Foteign Fachange Fluetuation Lo [nee)
Gredie | 1 of Trade A
Liguidated damages
Electiigicy Expenses
Races and Tames
insur ance clalm leceivaba written off
Corporate Soclal Respons’s ity Expenses (refer note below)
Misceilaneous Expenses

Hote:
For p7anspesiong with Uarggeeizyeo Group anticies refer note 36

ang ¥ 260

Blant due to heavy rain during the previous year
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Notes to inad Fi I a3 32 ans far tha Year ended 315t Maveh, 2028 B T
19 Inceme Tax
The mafor companenis of INCOME Tax SADENEe 100 Ehe yebr ended 315t March, 2025 ana 15t Maceh, 2074 are
Inaame Tan Expante Far the yoar endod For the yesr saded, st
31t March, 2025 Mareh, 2024
0 en Miltians) o i Miiant)
Brofit and Loss Seclion,
Current Tan:
Surmen T . -
{a) . [
Duferred Toa:
I rRSpRCt of GUrTENt Y2ar SIGINAtIon #0 (evesal of Campanary Jifferences Inciuding in respect of opening balsnces 1258 314
(0] 1298 14
21 Sastian:
Deferred taa relstng to tems recaghised w OC) M 134
(=) (33) 324
Totsl (ss00e) 1263 (FT

The ineeeme tax expense for the year 6an be recenciied to the sccounting profit &s fetows.
For the year endad Far the year ended 315t

318L Mareh, 2025 Maren, 2024
in 84 In

Frofit Befere tan 08 por Combinad Statement of Profic ana Lass 1507
Inesme tax usng the Bestricted Graup's domastic tax rats 35.17% (Proviout year @ 25.17W) 137 m
Tax Effect of

Unrecoansstd gaterted tax dsers on fuvinew Loases ©n 13
Tax impact an Carmangns Offarence af ]
Change in Tax Aate . as
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Notes ko Combined Financial Stat: ts as at and for the Year ended 31st March, 2025 ST
30 Contingent Lisbilities and C itenents (Lo the not provided for) :
(i) Contingent Liabilities :
As at As at
31st March, 2025 J1sE March, 2024
(T in Millions) (¥ in Millions)
Demang for liguidation damages 1 1

Parampujys Solar Energy Private Limited

The Company had received demand for liguidation damages on 22nd June, 2018 for various projects completed beyond the cantractually agreed dates.
The Company had favourable order to the extent of demand of T 3 Milion but authority had filed appeal against favourable order with higher appeliant
authorities. The management believes the reason for delay were not attributable to the Company. Further in the previous year, the Company nas
receype €2 Million from DISCOM ang paiznce T 1 Million shows under contingent lEability.

In respast of demand of T 19G Milon, during the previous year, the Company had made judgement ta consider the demand a5 variabie consideration pag
to the cikimmer. refer Note 9 (i)

As ot As at
33t March, 2025 31se March, 2024

Commitments : (% in Milllens) (Tin Millians)
Capital Commitment (estimated amount of contracts remaining to De executed on capital account and
nat provided for)

Parampujya Solar Energy Private Limiced 6 -]

Prayatna Developers Private Limited 1 12

Adani Green Energy (UP) Limited 1 8

Total 8 48
31 Leases

Tha Restricted Group has elected exemprion avallable under ind AS 116 for short term leases and leases of low value. The lease payments associated are
recegnized o5 expense on b straight line basis over the lease term.

The Restricted Group has lease contraces for 1and used in its operations, with lease term of 25 to 30 years The Restricted Group is restficted fram
assigning and subleasing the lease,

The weighted average incramantal borrowing race applied to lease liabilities is 10.50% p.a.

The following is the movement in Lease liabilities:

Particulars (Tin Millions)
Balance as at 15t April. 2023 1724
Finance coses incurred during the year 166
Payments of Lease Liabilicies (178)
Galance At at 315t Mareh, 2024 14
Adaitien during the year Q
Finance costs incurred during the year 168
Less | Advance Papment of Lease Liandities m
Payments of Lease Liabilities (141)
Balance As at 313t March, 2025 1.740
Classification of Lease Liabllities: (Tin Milions)
[Particulars As at As at
31st March, 2025 31st March, 2024

Current |ease fiabilities 144 138
Nen-current lease liabilities 1596 1576

Disclosure of expenses related to Leases: (¥ in Mitlions)
Particulars For the year ended | For the year ended,
31st Mareh, 2025 31st March, 2024

Interest on lease liabilities 168 166

[Deprecistion expense on Right of use assets 62 63

[Expense related to low value assets anc shoft term leases 2 2
For maturity profile of lease liabilities, refer note 32 of maturity profile of financial liabilities

32 Financial Instruments and Risk Review :
The Restricted Group's risk management activities are subject to the management direction and control under the framework of Risk Manegement
Policy 25 approwved by the Board of Directors of entities farming pare of Restricted Group. The Management ensures appropriate risk governance
Framewark for the Restricted Group through appropriate policies and processes and that risks are identified snd maasured proparly.
The Restricted Group's financial lighilities (other than fair value of derivatives) comprise mainly of borrowings frem FNancials Institutions, issuance of
Bonds and Debentures, Interest accrued, lease lisbilities, trade and ather payables. The Restricted Group'd financlal assets {ather than fair value of

derivative) comprise mainly of investments, cash and cash e lents, ather bal with banks, [0ans, trade recenvables, seSufity deposit and other
receivables.

The Restricted Group has exposure to the following risks arising from financial instruments;

- Market risk: S ar

- Gredit risk: and
- Liquidity risk
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Market riek

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises thiee types of risk: interest rabe risk, currency risk and price risk

1) Interest rate risk

Interese race risk is the,r rlsl: ma: tha Fair vahue of fncun rash flows of & financial Instrument will fluccuate because of ecnanges in market incerest races.
The Restricres Group’ }mmﬁo the ﬂsl( of 3 in marker incerest rates refates primarily to the Restriczed Group's Non-current debt ooligations
with fixed and flaating In L} ]

The Restricted Group's bbHowings fom mnmai -nstnwuons non convertiole gepentures bonds and borrowings from unrestricted group entities are at
fined rate of interest. Shoft term borrowings from Dank was repaid during the year. As il the Dorrowings are at fioed rate of intérest hence sensitivity
analysis is not required.

The Restricted Group intends to hold investment in mutual fund for relatively shorter period of time and hence the interest rate risk Is not material to
that extent.

i) Foreign Currency risk
Fareign Cufrency risk is the rigk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in foreign exchange
rates The Restricted Group Is exposed to the effects of fluctuation in the prevailing fareign currency exchange rates on its linancial position and cash
flows, Exposure arises pei y due to exchange rate fluctuations between the functional currency and ather currencies fram the Restricted Group's
operating and financing activities as Restrictes Group has fareign currency DOrMOWINgs in the nature of bonds and import of spares far aperations The
Restricted Group has hedged 100% of its foreign currency borrowings to that extent, the Restricted Group 1s not exposed to foreign currency risk,
Every 100 basis point depreciation / apgreciation in the eachange rate between the indian rupee and U.S.dollar and other cufrencies on the expasura
relating to foreign currency creditors and acceptances of USD O millian and EURD O million as sn 3152 March, 2025 and USD 124 million and EURD O
million a3 on 315t March, 2024, would have decressec/increased the Restricted Group's profit /1038 for thie year 8s follows :
For the year ended  For the year ended,
318t Mareh, 2025 318t Masch, 2024

(T in Millions) {Tin Millions)
Impact on Profit / Loss for the year (before tax) o 1
i) Price risk
The Restricted Group does nat have any price fisk
Credit rigk
Trade Recelvable:

Major receivables of the Restricted Group are from State and Central distridution Companies (DISCOM) which are Government Entities and Unrestricted
Group Entities with credit period of trade recesvable varies from 60 to 79 days (including grace period of LPS). The Restricted Group i regularly receiving
its dues from DISCOM and Unrestricted Group Entities. Delayed payments, if any, carries interest 45 per the terms of sgreements with DISCOM. Trade
receivables are generally due for lesser than one year, accordingly in relation to these dues, the Restricted Group coes not foresee any Credit Risk.

QOther Financial Assats:

This comprises mainly of deposits with banks, faic value of derivatives, |0ans, investments in mutual funas and sther intersompany deposits. Greait risk
arising from these financial assets is limited and there is no collateral held agamst these because the counterparties are Unrestrcted Group Entities,
banks and recognised Financial institutions, Banks ana recognised financial institutions have high credie ratings assigned by the credit rating agencies.
Intercampany deposits are placed with Linrestricted group entities,

Liguidity risk

Ligquidicy risk is the risk that the Restricted Group will encounter difficulty in meeting the obligations associated with its financial lisbilities, The
Restricted Group monitors its risk of shortage of funds using cash flow forecasting models and matching profiles of financial assets and liabilities. These
models consider the maturity of its financial investments, committed funding and projected cash Mows from Restricted Group's operations. The
Restricted Group's objective is to provide financial resources to meet its business objectives in a timely. cost effective and reliable manner and o
manage its capital structure. Having regard o the nature of the business wherein the Company is adle to generate fixed cash flows over 8 period of time,
any surplus cash generated. over and above the amount required for warking capital management and other operational requirements, is retained as
cash and cash equivalents (Lo the exient reguired) and any excess I3 Invested in highty marketable debt mutual fungs with appropriste maturicies o
oprimise the cash returns on investments while ensuring sufficient lguidity to meet its liadilizies o1 lent to Unrestricted group entities at market
determined interest rate

The Restricted Group exp to § itive cash flows from operations In order to meet its external financial liabilizies as they fall due. The
Restricted Group has UMﬂﬂdiﬂN\ll rmam:lul support from the Uitimate deemed holding campany including extension of repayment terms of borrowings,
#s and when needed. Also refer Footnote 18(xII) with regards extension of Loan tenure payable in next year,

Maturity profile of financial liabilities:

The table below provides details regarding the remaining contractual maturities of financial llabilities based on contractual undiscounted payments,

_ . { T in Millians)
As st 31st March, 2025 Notes Less than 1 year 1t 5 year More than 5 Years Total
Borrowinps(including current 18 and 21 16,899 23229 48,406 68534
maturities and Interest accrued)®
Lease Liabilities# n 149 653 3770 4572
Trade Payables 22 166 * . 166
Other Financial Liabilities 23 75 . . 175

{ Cin Mlm!

As at 31st March, 2024 Notes Less than 1 year 1to S year More than 5 Years Total
Borrowings(including current 18 and 21 5,535 32675 55,536 93747
maturities angd Interest accrued)®
Lease Liabiiities# n 143 629 39a 4713
Trade Payables 22 659 . . 659
Other Financial Liabilities 23 160 - 160

* The table has been drawn up based on the undiscounted concractual maturities of the financial |s|bil||:|¢s inctuding interest that will be paid on those
liabilities upto the maturity of the instruments, ignoring the refinancing options avallable with the Restricted Group.

Carrying Value of Borrowings as on 31st March, 2025 is ¥ 52,541 Million (Previous year T 53,055 Multnn),\
# Carrying value of Lease liabilities as at 31st Marcn, 2025 is ¥ 1,740 millions (as at 31st March, 202
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Capital Management

The Restricted Group's objectives for managing capital is to safeguard continuity and heaithy capital ratios in Groer to SURPOrE its Dusiness ana provice
adequate return Lo shareholders through continuing growth. The Restricted Group's Gverall stratégy ramainsg unchanged from pravious year.

The Restricted Gioup sets the of capital required on the basis of annual Business and leng-Lerm operating plans which include cagital and other
Strategic investments.

Tne funding requirements are met through a mixture of equity. internal fund generation, debt securities and other Non-current/current borrewings. The
Restricted Group monitors capital on the basis of the net deb: to equity ratio (Capital Gearing Ratic).

The Restricted Group believes that it will able to meet all ks current liabilities and interest obligations in timely manner, Since most of the current
liabilities s from Unrestricted Group entities.

The Restricted Group's capital management ensures that it meets financial covenants attached to the interest-bearing loans and barrowings that define
capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have
been no breaches In the financial covenants of any interest-bearing Ioans and borrawings in the currant period. No changes were made in the objectives.,
policies or processes for managing capital.

Notes For the year ended For the year ended

Particulars 31st March. 2025 313t March. 2024
(T in Millions) { % in Millions)

Debt 18 and 21 S2.541 53.055
Cash and cash equivalents and bank deposits (including DSRA and Current 711,13 and 14 5453 326
Investments) s
Net Debe () 47088 49.794
Total Net Parent Investment (8) w 18.010 14174
Total Net Pacent Investment and net Debt (C)=(A+8) £5.008 £3958
Net Debe o Equity (A/C) 2% 78%

Except as disclosed below, no funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the restricted group to of kv any other person(s) or entity(ies), including foreign entities ("lntermediaries”) with the wnderstanding,
whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the restricted group (Ultimate
Beneficiaries).

Except as disclosed below. the restricted group has not received any fund from any party(s) (Funding Party) with the ungderstanding thas the restricted
group shall whether, directly or Indirectly lend or invest in other person(s) or entity(ies), identified by or on behalf of the restricted group (Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

During the yeas, the loan amaunt of T 3 Millions was advanced by the Prayatna Develogers Private Limited involving 1 transaction in the month January
2025 to Parampujya Solar Energy Private Limited, a Fellow Subsidiary company which has been further advanced by this entity on same date to Adani
Green Energy (UP) Limited, o Fellow Subsidiary company in the same month. Such Lransact are in e with the Forsign Exchange
Management Act, 1999 (42 of 1999), Companies Act, 2013 Such Lransactions are not in wiolation of Prevention of Money-Laundering Act, 2002 (15 of
2003) and are in the normal course of business.

During the previous year, the loan amount of T 928 Millions was advanced by Parampujya Soiar Energy Private Limited on varous cates involving 2
LrANSACTIGNS N the manth Navember 2023 and January 2024 to Adani Green Energy Six Limized, a *ellow subsigiary, which has been further advanced oy
this entity on same dates to Adanl Green Energy Limited, the nelding company. Such transactions are in compliance with the Foreign Exchange
Management Act, 1999 (42 of 1999), Companies Act 2013. Such transactions are not in violation of Frevention of Money-Laundering Act. 2002 (15 of
2003) and are in the normal course of business,

33 Derivatives and Hedging

(1) Classification of derivatives

Derivatives are only used far economic hedQing purpases and NOt 8s speculative iNVEStMEnts. However, where dervatives do not meet the hedge
accounting criteria, they are accounted for at fair value through profic o loss. Information about the derivatives used by the Restrictec Group and
outstanding as at the end of the financial year i grovided oelow:

(€ in Millions)
Particulars As at As at As at As at
313t March, 2025 31ek March, 2024 315k March, 2025 31t March, 2024

Derivatives not designated as Hedging instruments: - - . -
Derivatives designated as Hedging Instruments: 1356 246 = =

“Forward contracts - 175 . -

Full Currency Swap 136 71 v
(1) Hedging activities
Foreign Currency Risk

The Restricted Group Is exposed to various forelgn currency risks as explained in note 32 above The Restricted Group has hedged 100% of its foreign
currency borrowings to that extent, The Restricted Group is not exposed to foreign currency risk

All these hedges are accounted for as cash fliow nedges.

Interest Rate Risk

The Restricted Group s exposed to interest rate risks on foating rate borrawings as explained in note 32 above.

(1ii) 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 has established 3 hedge fatia of 11 for the hadging relatianships as the underlying risk of the fareign exchange and
interest rate are identical to the hedged risk componants, To test the hedae effectivenass, the Restricted Group compares the changes in the fair value
of the hedging instruments against the changas in fair values of the hadged items attributanle 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's own credit risk on the fair value of hedge contracts, which is not reflected in the fair valie of-the hedged items. The effect of this is not
expected to be materlal. - 4
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{v) Disclosures of effects of Cash Flow Hedge

Hedging instruments

The Restricted Group Hhas taken derivatives to hedge its borrowings and Interest accrued thereon.

PBacticulars Less than 1 year _1toSyear More than S Years Total
Forward contracts and Principal Only Swap
As at 315t March, 2025
Neming! Amgyng 17.442 17,400 34,842
A3 3L 313k March, 2024
Nominal Amaunt 24113 34113
{vi) The effect of the cash flow hedge in the Stat t of Profit and Loss is as foll
Particulars B 3k Aeat
31st March, 2025 31st March, 2024
Cash flow Hedge Reserve at the beginning of the year (28} (930)
Total hedging {less) / Gain recognised in OC! (132 1225
Income tax on above 33 324)
Cash fiow Hedge Reserve at the end of the year (127) (28)
The Restricted Group does not have any ineffective portion of hedge
(vii) The outstanding position of derivative Instruments is as under:
As at 315t March, 2025 As 3t 313¢ March, 2024
Nature Purpose Fareign Currency Foreign Currency
fFin B (USD in Mitlion) (Rin Mitions) (USD in Milion)
Heaging of Principal
Farwa™d iovers Bonds . §4.113 acg
Hedging of Foregn
Full Curceney Samir Cutrency Pringipal 34842 408
Bonds
Total 33842 408 34113 409
The details of Foreign currency exposures not hedged by derivative instruments are s under -
As at 313t March, 2025 As at 31st March, 2024
Foreign Currency Foreign Currency
Currency (T in Mitlions) (in Million) (T in Millions) (in Million)
1. Creditors and Acceptances uso 0 [ 3 [+]
2 Creditors and Acceptances EuR 0 4] 0 0
3. Interest accrued but not due usp - - 121 1
Total 0 0 124 1
(Closing rate as at 315t March, 2025 | INR/USD-B5 48, INR/EUR- 92.09 and a3 at 313t March, 2024 1 INRAUSD-83.41, INR/EUR- 89.88)
314 Fair Value Measurement :
2) The carrying value of financial instruments by categories as of 31st March. 2025 is as follows :
(T in Millkons)
Particulars FVTOCH FVTPL Amortised cost Total
Financial Assets
Cash and cash equivalents 243 245
Bank balances other than cash and cash equivalents = 1862 B2
Investments 1914 . 1914
Trade Receivables . 1920 1.920
Loans . 17,753 17,753
Fair Value of Derivatives 136 - 126
Other Financial assets - - 4,683 4,683
Total 136 1914 24763 26,813
Fitasnrcial Liabiktien
Bofrowings . 52842 52542
Lease Liabildes 1,740 1,740
Trade Payables 166 165
Other Financial Liabilities 300 300
Total . 54,748 54,748
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b) The carrying value of financial instruments by categories as of 31st March, 2024 is as follows :
o (€ in Mitlions)
“Particulars FVTOCI FVTRL Amortised cost Total
Financial Assets
Cash and cash equivalents . . s 1s
Bank balances other than cash and cash equivalents . . 212 212
Trade Receivables . . 1628 1928
Loans - . 149 1ang
Fair Value of Derivatives 248 - . 246
Other Financial assets . - 4,432 4432
Toral 246 . 20.808 21,052
Financial Liatilities
Boriowings - - £3.05% £3.05%
Lease Liabilities - . 178 175
Trade Payables v : 659 659
Other Financial Liabilities = - 282 282
Total . - 55,711 55,711
Notes:

3

(1) Investments in Unrestricted Group Entities classified as equity investments have been accounted at hiszorical cost. not in scope of Ind AS 109 hence
net gisclosed above.

(i) Fair value of financial assets and liabilities measured a1 amortised cost is not materially different from its carrying value. Further, impact of time value
of money is not significant for the financial instruments classified as current accordingly the fair vaule has not been disclosed separately.

(ili) Trade Receivables, Cash and Cash Equivalents. Other Bank Balances, Other Financial Assets, Current Borrowings. Trade Payabies and Other Cutrent
Financial Liabitities: Fair valyes approximate eheir carrying amounts largely due to shart-term maturities of these instruments.

Fair Value higrarchy :
T in Millions)
Particulars As at 31st Mareh, 2025 As at 31st March. 2024
Assots Level 2 Total Level 2 T
Fair Value of Derivatives 136 136 246 245
Investments 1.914 1914 . -
Total 2,050 2,050 246 246
Notes:

(i) The Fair values of investments in mutual fund units is based on the net asset value (NAV),
(1) The fair values of the derivative financial instryments has been determined using valuation technigues with market observable inputs as at reporting
date, The models incarparate various inputs including the crecit quality of counter-parties and foreign exchange rates.
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36 Related Parties
The Restricted Group entities have certain Lransactions with entities which are not covered under Restricted Group-1 (Unrestricted Group entities) for the
year ended Yise March, 2025 and 31st March, 2024 for the purpose of reponting as per Ind AS 24 - Related Party Disclosure which are as under

Entities with joink contrel or i S B.Adani Family Trust (SBAFT) (controiling entity)

significant influence over the 1 Adani Trading Services LLP (entity having sipnificant influence)

Ultimate Deemed Holding 1 Adani Properties Privaze Limited (entity having significant influence)

Company

Ultimate Deemed Holding +  Adani Green Energy Limited

Company

Immegiste Holding Company ¢ Adeni Green Energy Twenty Three Limited

Entity with significant

influence over, the Immediate  :  Toual Energles Renewables Singapore Pte Limited (Formerly known as Total SolarSingapore Pte Limited)
Halging Campany

Subsidiary Company of PSEPL + Wardha Solar (Maharashtra) Private Limited

Fallow subsidiaries of " Agani Green Energy Six Limited

immediate Holdlng Company/ Agdani Renewadle Energy (RJ) Limiteo

Ultimate Deemed Holding Adani Renewable Energy Deveo Private Limited (Formerly known as 5B Energy Private Limited)
Campany(with whom Adani Renswabis Ensrgy Halding Four Limited (Formerly known as Adani Green Energy Four Limiced)
transactions are done) Adani Renewable Ensrgy Halding One Limited (Formarty known as Manaba Solar UP Privaze Limited)

Agani Renewable Energy Holding Seventeen Limited (Formerny known as SBE Renewables Seventeen Private Limited)
Adani Renewable Energy Holding Three Limited (Formedy known 3¢ Adani Renewable Energy Park Gujarat Limited)
Adani Renewable Energy Holding Two Limites (Formeddy known as Adani Renewable Energy Park Limited)
Adani Renewable Energy Six Limited

Adani Solar Energy AP Seven Privete Limited (Formerly known as 5B Energy Solar Private Limited)

Adani Solar Energy AP Six Privete Limited (Formerly known a3 SBG Cleentech Projectco Private Limited)
Adanl Solar Energy Chitrakoot One Limited (Fermery kngwn as Adani Wind Energy (TN) Limited)

Adani Solar Energy Four Limited (Farmerty Xnown as Kilaj Salar (Manarasnera) Privaze Limiteg)

~ Adani Solar Enedgy Jodhput Theee Limitad (Formerly known as S8 Ensrgy One Private Limized)

Adani Solar Energy Jodhput Twe Limited (Formerly kncwn as Adani Green Energy Nineteen Limited)

Adani Solar Energy KA Nine Private Limited (Formarly known as SBG Cleantech Projecteo Five Private Limited)
Adani Solar Energy BJ One Private Limited (Formerly known 38 SB Energy Six Private Limited)

Adani Wind Energy (Gujarat) Private Limited

Adani Wing Energy Kutchh Four Limited (Formerly known as Adani Wind Energy (GJ) Limited)

Adani Wing Energy Kutchh Two Limited (Formerly kngwn as Adani Renewable Energy (TN) Limited)

Adani Saur Urja (KA) Limiced

Dinkar Technology Limized (Formerly known as Dinkar Technology Private Limited)

Kodangal Sclar Parks Private Limited

Spinel Energy & Infrastructure Limited

Surajkiran Solar Technologies Limited

Vento Energy Infra Limited (Formerly known as Vents Energy Infra Private Limited)

Wardha Salar (Maharashtra) Privata Limited

Entities under common contral Agani Foundazion (concrolied by KMP of Ultimate D d Molding Ci Shri Gaytam S, Adani andg his wife Smt.
or Entities over which KMP of Priti G. Adani)

Ultimate Deemed Holding Adani Infrascructure Management Services Limited (controlled by Adani Properties Private Limited)

Campany or their relatives are Mundra Solar PV Limited [controlled by 5. B. Adani Family Trust)

able to exercise significant T Adeni Enterprises Limited

influence / control (directly or Adani Infra {india) Limited

indirectly) (with whom

transactions are dong)
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© Parempujye Soler Energy Privete Limited
Key Mansgement Parsonnal | N, Dhavel Shah, Managing Diregtor
M. Hajoe Mehta, Director
| M. Dipak Gupta, Difector
Nrs. Sushma Oza, indepentent Directod
[ M. Chitrs Bhatnagas, Independent Director
Wi, Ankiy Shah, Chief Financial Officer
Wi Jishal Kotecha, Company Socretary

Praystna Developers Private Limited
Rajiv Mehia Director

Dhasal Shan, Managing Darector

Jwy 3han, insependent Denectar

Ankit Snanh, Dweclod

E¥itra Brathagar, Independent Diector

Sprtshl Jain, Company Secretary

Adand Green Energy (UP) Limited
Raj) Kumar Jwin, Dirgcter

Akt Shah, Director

Ravi Kapoor independent Durector
Rajiv Mehta Directar

| Yogesh Shamma (W.el Janyary 4, 2025)

Terms and conditions of ransactions with Unrestricted Group entities

Bzl Shaykds, Chief Fananciyl Officer (we . 5d May, 2024)

MNayanaben Bhairawdang Gadhvi, independent Director
Jatem Amaretya, Company Secretany (Upto December 28, 2024)

Curseanging Dalances of Unresericted Group enticles ar me yeaar-2nd are unsecured Transaction encered moo with Uneestricied group entities & inade on tenns

#quivaient to those that prevad in arm's [ength rnsactions.
Nobe:

Thee names of the Unrestricted Group Entities and nature of the refationships where controd ewists are disclosed respective of whether or not there hawe been
transactions between the related parties. For others, the names and the natune of relationships is dischosed only when the transactions ane entered into by the
Restricoed Group with the Unrestricted Growp Estities during the existence of the related panty relationship. Transactions in excess of 10% of the total related

party transactions fod each type hat been dacloted in note below.

112054\
W100725
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Notes to Combined Financial Statements as at and for the Year ended 31st March, 2025 Rencwatins
36b, Tr ions with Related Parties (® in Millions)
For the Year ended 315t March, 202% For the Year ended 31st March, 2024
Ultimate Ultimate
Deemed Entities under Deemed Ratwon
Subsidiary Subsidiary | under
Particulars Haking Companies commen ey Hohiing Companies | common Koy
Company (ncluding control/ Management Total Company (ncludi controlf Management Total
(including | "0 Associate Personnel (including mm')" nsocisg | PErSennel
Immediate entities Immediate kit
Holding) Holdng
Conversion of Borrowings {Loan Taken) ta
Perpetual Securities . * » . . 2337 . . . 2,337
Adani Green Energy Twenty Three Limited - - - - - 2337 . - - 2,337
Loan Given (Including portion of unpaid
Interest i a5 included below) 2,186 1,489 . - 3675 - 4,832 - - 4,832
Adani Green Energy Six Limited - 715 - - s : 3,986 - - 3986
Adani Renewable Energy Holding One
Limited (Formerly known as Mahoba Solar UP
Private Limited) - 453 - - 453 . 410 = - 410
Wardha Solar (Maharashtea) Private Limited - 321 - - 321 . 375 . . 375
Adani Green Energy Twenty Three Limited 2186 - - - 2186 . . - - -
Loan Received Back = 2 - - 2 - 24 - - 24
Adani Green Energy Six Limited - 2 - . 2 . 24 . - 24
Interest Incame on Loan 128 1490 - - 1.618 - 1.290 - . 1,290
Adani Green Energy Six Limited = Nne - = 716 - 503 - - 503
Adani Renewable Energy Holding One
Limited (Formerly known 8s Mahoba Solar UP
Private Limited) - 453 - - 453 - 41 - - 411
Wardha Solar (Maharashtra) Private Limited - 321 - - 321 - 376 - - 376
Loan Taken (inchuding portion of unpaid
Interest expense s included below) 410 . N - 410 696 . . . 696
Adani Green Energy Twenty Three Limited 410 - - - 410 696 - - - 696
Loan Repaid Back 743 - - - 743 - - - - -
Adani Green Energy Twenty Three Limited 743 - . . 743 » . » . -
Interest Expense on Loan 1163 . . - 1163 1.604 - * » 1.604
Adani Creen Energy Twenty Three Limited 1163 - - - 1163 1,604 - - - 1,604
Reimbursement made for dues paid by 3 31 - . 33 43 - . . 43
Adani Green Energy Limited 3 - * - 3 43 * - - 43
Adani Solar Energy Chitrakoot One Limited
(Formerly known as Adani Wind Energy (TM)
Lirnited) - 3 - - 3
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Notes to Combined tements as at and for the Year ended 31st March, 2025 Aenewabics

36b, Transactions with el Parties (X in Millions)
For the Year ended 31st March, 2025 For the Year ended 31st March, 2024

Ultirmate Ultimate Entities
:::ud Subsidiacy Entities under Deamed Subsidi y
o | companies o Holding | o mosnies | common Key
(including control/ Management Total Company Gnchuding ol Management Total
(including Fellow) Associaste Personnel (including Fellow) Aksoclate Personnel
Iimmediate entities Immediate

l'ldﬂlll!) Halding) entities

Particulars

Reimbursement receiv dues paid on
| behalf of w

Ag ani Green Energy umg_ (1] = - - 0 L] - - - 4]
Agani Wind Energy KutsSiizEals Limitea
{Formerly known as Adsad Sl Energy (GJ)
Limited) - - . . . - ] . - 0
Ag ani Wind Energy (Gujarat) Private Limited = - . . s : o - - 0
Ag ani Wind Energy Kutchh Two Limited
{Formerly known as Adani Renewable Energy
{TH) Limited) - 0 - - 4] -

Purchase of Asset 1 3 . . 4 . ] - - 0
(Essel| Bagalkot Solar Energy Private Limited - - - . . . ] . - [3]
Wardha Solar (Manharasntia) Private Limited = 1 - - 1 . . . - -

Ad ani Green Energy Twenty Thiee Limited 1 . . - 1 - . - i -

Ag ani Solar Energy Four Limited (Formerly
known as Kilej Solar (Maharashtra) Private
Limited) . 1 4 = 1 .
Dinkar Technolagy Limited (Formerty kngwn
as Dinkar Technology Private Limited) - 1 - - 1 - - -

Re ceiving of Services 36 . 332 . 368 9 - 322 - 332
A ani Infrastructute Management Services
Lmited * * 332 - 332 - - 322 - 322

Purchase of Gaods - 197 - - 197 a8 15 =} - 123 |
Ad ani Renewatle Energy Holding Three

LUimited (Formerly known a5 Adani Renewable
Energy Park Gujarat Limited) - 193 . . 193 - 105 - . 105




Restricted Growp - 1 adani

Notes to Combined Financial Statements as at and for the Yeor ended 315t March, 2025 Ao vty oo
36b. Transactions with Related Parties (@ in Milliams)
For the Year ended 315t March, 2025 For the Year ended 31st March, 2024
Ultimate Ultimate Entities
Deemed Subsidisry Entities under Deemed Subsidiary | under
Particulars Haeng Companies e ey Holowg Companies | common Kay
Campany o eontrol/ Management Total Company (ncludi aaarrall Management Tatal
(including "M;" A Per (including Hhﬂ"" e ate | Personnel
Immediate entities Immediate antities
Holding) Holding)
Sale of Assets 2 1 [+ - 3 . ] 1 - B

Mdani Solar Energy AP Six Private Limited
fFarmerly known as SBG Cleantech Projectco
Private Limited) - . p . i 3 3 5 3 3

Adani Solar Energy KA Nine Private Limited
LFormerly known as SBC Clean tech Projecteo
Five Private Limited) - - - - » . 1 . 2 1

Maharashtra Eastern Grid Power
| Transmission Company Limited : - . - - - - 1

Wardha Solar (Maharashtra) Private Limited - 1 » - 1 . [+ - - 0

Adani Green Encigy Twenty Thiee Limitad 2 - - . 2 . . “ 1 ~

‘Wento Energy Infra Limited (Formerly known
8s Vento Energy Infra Private Limited) . 0 - . o .

Sale of Goads - 1 - . 1 .

EsselUrja Brivate Limited - . . -

=11
o

Wardha Solas (Maharashirs) Private Limited - . - - = =

Adani Renewadle Energy Holding Four
Limited (Formedly known as Adani Gieen

Energy Four Limiteg) - 1 1 =
| Director Sitting Fees & & . 1 1 - - . 0 <
Jay Himmat!al Shah - - - 0 0 . - 0 D
Ravi Kapoor » 0 o - 0 D
Chitra Bhatnagar - - - 0 0 0 D
MNayana Gadhaw * * = 0 2] = Q 0
Corporate Sacial Responsibility Expenses,
Contribution . - [+] - 0 = - 1 - 1
Adani Foundation - - 1] - *] 1 -
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36c, Bal With Related Parties (X in Millions)
As at 315t March, 2025 As at 31st March, 2024
Ultimate Ultsmate
Oeemned Entities under Deemed Entities under
Particulars Helding Commmt: o Heiding :::m A Key
Company 00 v (A t Total Company (inciuging control/ Management Total
(including ¢ ’II‘“ ) A Per (including Fatlow) Associste Personnel
Immediate entities Immediate entities
Holding) Helding)
Borrowings (Loan) 11,708 - - 11108 1.441 - . - 11,441
Adani Green Energy Twenty Three Limited 11,108 = - 11,108 11,4481 - - 11,441
Borrowings (Perpetual Securith 10,761 - - 10,791 10,791 - - B 10,791
Adani Green Energy Twenty Three Limited 10,791 - - 10,791 10,791 - - 10,791
Loans & Ad Given gad-ﬁ 15,546 - 17,793 - 14,119 - - 14,119
Adani Green Eneray Six Limitad . 7467 - 7,467 6754 - 6,754
Adani Renewable Energy Holding One
Limited (Farmerly known as Mahoba Sabar
UP Private Limited) - 4725 . 4,725 . 4272 . 4,272
Adani Green Energy Twenty Three Limited 2,246 - . 2246 . 2 : : :
Wardha Solar (Maharashtra) Private Limited - 3,354 - 3354 3,033 - - 3,033
Trade and Other Payable
{(inelusive of Capital Creditors) " 3 48 L] 65 10 129 43 0 181
Adani Green Energy Limited 1 - - 1 . - - = -
Adani Infrastructure Management Services
Limited . = 48 48 - 43 a3
|Adani Renewabie Energy Holding Three
Limited (Farmerly known as Adani
|Renewable Energy Park Gujarat Limited) - - . . " . - n7
| Mr. Ravi Kapoor - - - Q [*] - - 0 2]
Mrs. Nayana Gadhavi - - . 0 ] . - - 0 8]
Mr. Jay Himmatlal Shah - - = 0 0 = . . 0 o
Mrs. Chitra Bhaknagar - - - 0 4] - - o] [v]
Accounts ond Other Receivable 1 2 - 3 - 15 . - 15
Adani Renewable Energy (MH) Limited - - - - 9 - 9
Wardha Solar (Maharashira) Privete Limited - [+] - Q . - . =
Dinkar Technolagies Private Limited - - - 5 - 5
Adani Green Energy Twenty Three Limized 1 - . 1 . - - -
Adani Renewable Energy Halding Four
Limited (Farmerly known as Adani Green
Energy Four Limited) - 1 - 1 . - . - -
Vento Energy Infra Limited (Formerty known
as Vento Energy Infra Private Limited) - 1 - 1 - - . -

Refer foot note 1 of statement of cash flows for conversion of accrued interest on ICD taken and given respectively from / ta Unrestricted Group Entities in to the ICD balances as on reporting date as per the

terms of conerace
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37 The Restricted Group's BCtivities during (he periog revolve arpund renewable power generation Considerng the nature of The Restricted Group's
Busingss. 45 wedl 55 DaEEd 00 rEViews By tHE Chief ODEraLing SECISION Maioer to Make dRCHIoNS AbouE rEsource MOCALIoN 3nd gerforMmance MEasurEment
e & Gy one reportable sepMent i eccordence with the reguirgments of Ind AS - 108 - “Operating Segments’, prescrised under Companies (ngian
Accounting Standards) Rules. 2015, As the Restricted Group's entire revenues are from domestic sales, no separate geographical sepment & disclosed.

18 Contract Balanees
(2} Tne following table provides information sbout receivables. CONLIACE 3552Ls and coNtract liabilicies from the CONTracts with customers.

(X in Millons)
Particulars As at As at
31st March, 2025 315t March, 2024
Trage receivables (Other than unbifled revenue) (refer noce 12) 75 1,026
Unbtlled Revenue (refer note 12) 944 02

Thie unbilled rewenue primarity relate Lo the Restricted Group's fight to consiseratian for work comalered but net billed at the feporting date.

39 Trhe restricted group 00 NGt Nave any TINEECHoN 6o report aganst e foflowing 0isclosure fequirements a3 notified by MCA pursuant to amendment to
Schedule AE
1.The restricted group hawe not traded or invested in Crypbo cufrency of Virtual Currency dunng the financial year.
2 The restricted group do not have any Benami property, where any proceeding has been initiazed or pending against the nestricted group For holding any
Benami property under the Banami Transactions (Prohibition) Act. T9BB and rules made thereundes.
3. The restricted group 9o not hive Bny charges o sacisfaction which is yet to be registered with ROC beyond the statutory peniod.
4 The restricted group 0o Not Rave Bhy SrENTCEions with companies struce off,
§ The restricted oroup Soed Nt have Aoy EFAESCLION WRIEH [ HOL rACORSed 1A ThE Dok of BCCOUNTS ENIL NG3 Deen surrendrred or ducioned B INCome
during the year in the [ax asseEsments under the income Tax Act. 1961 (such as. search or survey or any other relevant prowisions of the income Tax Act.
1581
& The restricied group has borrowings from banks J financial sstitutions on the bagis of security of cumrent assers and guarterly returms of statements of
current assets and other information fied Dy the restricled group with banks / financial institutions ane in agreement with the books of accounts
7. The restricted group has not been declaned a3 wilful defauizer by any bank or financial institution of other lenger.

40 \n November 2024, the restricted group management became aware of an indictmens filed by the United Scates Department of Justice (US DOJ) in the
United Sraces District Court for the Eastern District of New York 8Qainst two of the executhve directors ang one of the non-executive directar of Adani
Green Energy Limited, (the Ultimate Deemed Helding Company) and a civil compiains by Securities and Exchange Commission (US SEC) against one
executive director and one noN-gxecutive director of the Uitimate Deemed Molding Company. As per the indictment. these directors have been charged
on thres counts in the criminal indictmert. namely (1) alleged securities fraud conspiracy (i) alleged wire frawd conspiracy and (i) alleged securities
fraud for making False and mislcading statements, and as per US SEC cavil COMPIaing. dwectors amazing macerial faces that rendered certain statements
misteading o US Investors under Securities Act of 1933 and the Secunties Act of 1934, The restricoed group has not Deen named In these matters.
Having regard to the status of the sbove mentioned matters, the independent leégat opinion obtained Dy the Uitimate Deemed Holding Company and
thiir gssessment In this regard, management has concluded that there s no impact of these matters on the restricted group and o these financial
EEREMEMEL.

41 The restricted group USEs an aooounting soltwade for MAINtaINNg its books of accaunt which nas & festure of recording suit trall (edic log) facilicy and
thi same has spersted throughoul the year for sll relevant EFASLACEIGNG PASardad i the SCEOUNEIAG BafEware except the sudit trall feature |s enabled. for
certain direct changes to SAP application and ks enderlying HANA dacabase when using certain privileged J administrative JCcess fights where the
process is started during the year, stabifized and enabled from March 18, 2025, Further, there is no instance of sudit trail feature being tampered with in
respect of the accounting software where such feature is enabled,

Agditionatty, the audit traf of ralevant prior years has been preserved for recond retention to the extent it was enabled and recorded in those respective
years by the restricted group 84 per the stz tutory reguirements for record retention.

42 The restricted group does borrowings in foreign currency and the ewposure to risk associsted with fuctuations are mitigated through dervate
instruments. The {pain}/ foss on foreign exchange Fluctuations on such barmowings mekuding fet FRESEL &4 FEIGIEY Ind Unrealised (gaim) / loss arsing
from relaced dervathves imspruments are presented a5 borrowingd costs &5 per Guidance note on Schedule I8 of the Companies Act 2013 wef year
ended March 31, 2028 Accordingly. previous year ended March 31, 2024 numbers have been presentad under "Finance costs' for better presentation
#nd disclosure in terms of requirement of Ind AS 1 "Presentation of Fanancial Statements. There i no impact on net profizs for the current Financial
periods and previous periods presented.

Exchange difference Gain ALoss) on other than befrowings in fareign curmency, if any s separately gisciosed in the Financial Statemers.
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43 Personnel and Other Administrative Cost
Entities forming part of the Restricted Group does not have any employees The operational management and administrative functions of the entities
farming pare of the Restricted Group are being managed by the Ultimate Holding Company

44 Dyring the previaus year, the Campany has refinanced / repaid its long term borrowings against USD bonds, On account of such refinanging / repayment
of its b wgs, the Company nas recognised onetime expense amounting to T 727 Milligns relating to undmortised borroewing cost mcluding
prepayment charges ang derivative loss, which is disclosed as an exceptional isem.

45 Events occurring after the Balance sheet Date
The restricted group evaluates events and transactions that occur subsequent to the balance sheer date but prior to approval of the financial

statements to determina the Aecessity for recognition and/ar reporting of any of these events ang transactions in the financial statements. As of 09th
June, 2025, There are no subseauent events to be recognized or repoarted that ase not already disclosed,

46 Approval of financial statements
The financial statements were approved for issue by the board of directors on 09th June. 2025,

47 Previgus year figures have been regrouped and rearcanged wheféver necessary to caonform te this years classification,

The accompanying notes form an integral pert of these Combined Financial Statements
As par our report of even date

For Dharmesh Parikh & 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

~._0 A0 -
i ; c,u P- ﬂ"’l,--’_ J'Ja
ali Gupta Sagar Adani Ashish Khanna T
Partner Director Additional Director
Membership No. 191598 DiN: 07626225 DIN:- 06699527
Place : Jaipur Place : Ahmedabad Place : Ahmedabad

Date : 09th June, 2025

Date : 09th June, 2025

Date : 09th June, 2025
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