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NOTICE

NOTICE is hereby given that 11*" (Eleventh) Annual General Meeting of the
Members of Parampujya Solar Energy Limited will be held on Wednesday, 24"
Day of June, 2026 at 10:30 A.M. at Adani Corporate House, Shantigram, Near
Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382 421 to transact
the following businesses:

ORDINARY BUSINESS:

1. Toreceive, consider and adopt the -
- audited standalone financial statements of the Company for the
financial year ended on March 31, 2026 together with the Reports of the
Board of Directors and Auditors thereon; and
- audited consolidated financial statements of the Company for the
financial year ended on March 31, 2026 together with the report of
Auditors thereon;

2. Toappoint adirector in place of Mr. Rajiv Mehta (DIN: 09281821), who retires
by rotation and being eligible offers himself for re-appointment.

3. To consider and if thought fit, approve the re-appointment of M/s. SRBC &
Co. LLP, Chartered Accountant as one of the Joint Statutory Auditors of the
Company for a second term of five years and to pass with or without
modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139 and other
applicable provisions, if any, of the Companies Act, 2013 and the Companies
(Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof, for the time beingin force), M/s. SRB C & Co. LLP, Chartered
Accountants (Firm Registration No.: 324982E/E300003) be and is hereby re-
appointed as one of the Joint Statutory Auditors of the Company, to hold office
for the second term from the conclusion of this Annual General Meeting until
the conclusion of the sixteenth Annual General Meeting of the Company to be
held in the year 2031, at such remuneration and reimbursement of out of pocket
expenses for the purpose of audit as may be fixed by the Board of Directors of
the Company.”
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4. To consider and if thought fit, approve the appointment of M/s. Shah
Dhandharia & Co. LLP, Chartered Accountant as one of the Joint Statutory
Auditors of the Company for a first term of five years and to pass with or
without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139 and other
applicable provisions, if any, of the Companies Act, 2013 and the Companies
(Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof, for the time being in force), M/s. Shah Dhandharia & Co. LLP,
Chartered Accountants (Firm Registration No.: 118707W/W100724) be and is
hereby appointed as one of the Joint Statutory Auditors of the Company, to hold
office for the first term from the conclusion of this Annual General Meeting until
the conclusion of the sixteenth Annual General Meeting of the Company to be
held in the year 2031, at such remuneration and reimbursement of out of pocket
expenses for the purpose of audit as may be fixed by the Board of Directors of
the Company.”

SPECIAL BUSINESS:

5. To consider and, if thought fit, approve the remuneration payable to M/s.
Kiran J. Mehta & Co., Cost accountants, Cost Auditors of the Company, for
the financial year ending March 31, 2027 and to pass, with or without
modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and all other
applicable provisions of the Companies Act, 2013 and the Companies (Audit and
Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof for the time being in force), M/s. Kiran J. Mehta & Co., Cost Accountants,
the Cost Auditors appointed by the Board of Directors of the Company, based
on the recommendation of the Audit Committee, to conduct the audit of the
cost records of mining activities of the Company for the financial year ending
March 31, 2027 be paid remuneration of Rs. 60,000/- (Rupees Sixty Thousand
only) plus applicable taxes and reimbursement of out of pocket expenses at
actuals (subject to maximum of 10% of fees). :

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things and to take all such steps as may be required in
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this connection including seeking all necessary approvals to give effect to this
Resolution and to settie any questions, difficulties or doubts that may arise in

this regard.”

Place: Ahmedabad For and on behalf of the Board of Directors

Date: April 21,2026

Regd. Office:

“Adani Corporate House”, Shantigram,
Near Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 382421

CIN: U70101GJ2015PLC0O83632
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NOTES:

1.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED
TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF /
HERSELF. THE PROXY NEED NOT BE A MEMBER.

. THE INSTRUMENT APPOINTING PROXY SHOULD HOWEVER BE DEPOSITED

AT THE REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48
HOURS BEFORE THE COMMENCEMENT OF THE MEETING.

A person can act as proxy on behalf of members not exceeding fifty (50)
and holding in the aggregate not more than ten percent of the total share
capital of the Company. A member holding more than ten percent of the total
share capital of the Company carrying voting rights may appoint a single
person as proxy and such person shall not act as a proxy for any other person
or shareholder.

Stakeholders seeking any information with regards to Financial Statement
are requested to write to the company at least 10 days before the meeting
SO as to enable the management to keep the information ready.

Corporate members attending to send their authorised representative to
attend the meeting are requested to send to the company a certified copy
of the board resolution authorizing their representative to attend and vote
on their behalf at the meeting.
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Place: Ahmedabad
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ANNEXURE TO NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE
COMPANIES ACT, 2013 AND / OR REGULATION 36(3) OF THE SEBI (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

For item No. 5

The Board has approved the appointment and remuneration of M/s. Kiran J.
Mehta & Co., Cost Accountants as the Cost Auditors of the Company to conduct
the audit of the cost records of the Company for the financial year 2026-27, at
a remuneration of Rs. 60,000/- (Rupees Sixty Thousand only) plus applicable
taxes and reimbursement of out of pocket expenses at actuals (subject to
maximum of 10% of fees). In accordance with the provisions of Section 148 of
the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules,
2014, the remuneration payable to the cost auditors has to be ratified by the
Members of the Company. Accordingly, consent of the Members is sought for
passing an Ordinary Resolution as set out at ltem No. 5 of this Notice for
ratification of the remuneration payable to the Cost Auditors for the financial
year ending March 31, 2027.

The Board of Directors recommend the said resolution, as set out in item no. 5
of this Notice, for your approval.

None of the Directors or Key Managerial Personnel or their relatives is in any
way concerned or interested, financially or otherwise in the said resolution.

For and on behalf of the Board of Directors

Date: April 21,2026

Regd. Office:

"Adani Corporate House", Shantigram,
Near Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 382421

CIN: U70101GJ2015PLC083632
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Managing Director
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Parampujya Solar Energy Limited

“Adani Corporate House”, Shantigram, Near Vaishno Devi Circle,
S. G. Highway, Khodiyar, Ahmedabad- 382 421, Gujarat, India
CIN: U70101GJ2015PLC0O83632

Attendance Slip
Full name of the member attending

Full name of the joint-holder
(To be filled in if first named Joint — holder does not attend meeting)

Name of Proxy
(To be filled in if Proxy Form has been duly deposited with the Company)

| hereby record my presence at the 11th Annual General Meeting held on
Wednesday, 24t Day of June, 2026 at 10:30 A.M. at Adani Corporate House,
Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad -
382421.

Folio No DP ID No. * Client ID No.*

*Applicable for members holding shares in electronic form.

No. of Share(s) held

Member's / Proxy's Signature
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Parampujya Solar Energy Limited

“Adani Corporate House", Shantigram, Near Vaishno Devi Circle,
S. G. Highway, Khodiyar, Ahmedabad- 382 421, Gujarat, India
CIN: U70101GJ2015PLC0O83632

Form No, MGT-11
Proxy Form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the
Companies (Management and Administration) Rules, 2014]

CIN : U70101GJ2015PLC0O83632

Name of the company :Parampujya Solar Energy Limited

Registered office : Adani Corporate House, Shantigram, Nr. Vaishno
Devi Circle, S.G. Highway, Khodiyar, Anmedabad -
382 421, Gujarat, India

Name of the member(s)

Registered Address

Email ID

Folio No. / Client ID

DPID

I/We, being the member (s) holding ........cceveiiiviirinnne shares of the above named
company hereby appoint.

1. Name:
Address :

E-mail ID :

Signature: , or failing him

2. Name:

Address :

E-mail ID :

Signature: , or failing him
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3. Name:

Address :
E-mail ID :
Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf
at 11" Annual General Meeting held on Wednesday, 24t Day of June, 2026 at
10:30 A.M. at Adani Corporate House, Shantigram, S G Highway, Ahmedabad -
382 421 and at any adjournment thereof in respect of such resolutions as are
indicated below:

Ordinary Business:

1. Toreceive, consider and adopt the -
- audited standalone financial statements of the Company for the

financial year ended on March 31, 2026 together with the Reports of
the Board of Directors and Auditors thereon; and

- 3udited consolidated financial statements of the Company for the
financial year ended on March 31, 2026 together with the report of
Auditors thereon;

2. To appoint a director in place of Mr. Rajiv Mehta (DIN: 09281821), who
retires by rotation and being eligible offers himself for re-appointment.

3. To consider and if thought fit, approve the re-appointment of M/s. SR B
C & Co. LLP, Chartered Accountant as one of the Joint Statutory Auditors
of the Company for a second term of five years.

4. To consider and if thought fit, approve the appointment of M/s. Shah
Dhandharia & Co. LLP, Chartered Accountant as one of the Joint Statutory
Auditors of the Company for a first term of five years.

Special Business:

5. Toconsider and, if thought fit, approve the remuneration payable to M/s.
Kiran J. Mehta & Co., Cost accountants, Cost Auditors of the Company, for
the financial year ending March 31, 2027.
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Signed this .....coccccvininnnnn, v AY OF L, v 2026, | Affixks,

1
Revenue
Stamp

Signature of Shareholder:

Signature of Proxy holder(s):

Note: This form of proxy in order to be effective should be duly completed and
deposited at the Registered Office of the Company not less than 48 hours
before the commencement of the Meeting.
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DIRECTCRS’ REPORT
Dear Shareholders,

Your Directors are pleased to present the 11" Annual Report along with the audited financial
statements of your Company for the financial year ended on March 31, 2026.

Financial Performance:

The audited financial statements of the Company as on March 31, 2026 are prepared in accordance
with the relevant applicable IND AS and provisions of the Companies Act, 2013 (“Act”).

The summarized financial highlight is depicted below:
(Rs. in Lakhs)

Particulars Consolidated Standalone

FY 2024-25 | FY FY 2024-25

Revenue from operations 42,255
Other Income 15,916
Total income 58,171
Purchase of Stock in Trade - -
Depreciation and Amortisation Expenses 8,470
Finance Cost 33,480
Other Expenses 3,298
Total Expenditure 45,248
Profit / (Loss) before exceptionalitems and 32,879 12,923
Exceptional items - -
Profit / (Loss) before tax 12,923
Tax Expense (net) 2,605
Net Profit / (Loss) for the year m 10,318
Other Comprehensive income (net of tax) (542)
Total Comprehensive Income for the year / 9,776

period

There are no material changes and commitments affecting the financial position of the Company
between the end of the financial year and the date of this report.

Parformance Highlights:
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Consolidated Financial Performance of the Company:

Your Company has recorded revenue from operations to the tune of Rs. 77,828 Lakhs during the
financial year 2025-26 compared to Rs. Rs. 77,585 Lakhs in the corresponding previous financial

year.

Net profit for the financial year 2025-26 is Rs. 25,980 Lakhs as compared to Rs. 25,164 Lakhs in the
previous financial year.

Standalone Financial Performance of the Company:

Your Company has recorded total income to the tune of Rs. 59,242 Lakhs during the financial year
2025-26 compared to Rs. 58,171 Lakhs in the corresponding previous financial year.

Net Profit for the financial year 2025-26 is Rs. 9,175 Lakhs as compared to Profit of Rs. 10,318 Lakhs
in the previous financial year.

Earnings per share stood at Rs. 1.80 on face value of Rs. 10/- each on standalone basis.
Operational Highlights:

Your Company has set up several Solar Power Plants of capacity of 420 MW in in the state of
Chhattisgarh (100 MW), Karnataka (200 MW), Maharashtra (20 MW) and Telangana (100 MW) and it
continues to generate its revenue from sell of power generated from the said Solar Power Plants.
There is no change in the nature of business of the Company during the year under review.
Conversion from Private Limited to Public Limited:

Pursuant to Section 18 of the Companies Act, 2013 read with rules made thereunder and as
approved by the shareholders, the Company was converted from Private Limited to Public Limited
with effect from October 13, 2025 consequent upon receipt of fresh Certificate of Incorporation
issued by the Ministry of Corporate Affairs.

Dividend:

Your Directors have not recommended any dividend on Equity Shares for the year under review.
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Transfer to Reserve:

During the year under review, the Company has not transferred any amount to General Reserve.
Daposits:

During the year under review, your Company neither accepted any deposits nor there were any
amounts outstanding at the beginning of the year which were classified as ‘Deposits’ in terms of
Section 73 of the Companies Act, 2013 read with the Companies (Acceptance of Deposit) Rules,
2014 and hence, the requirement for furnishing of details of deposits which are not in compliance
with the Chapter V of the Companies Act, 2013 is not applicable.

Particulars of loans, guarantees or investments:

The provisions of Section 186 of the Act, with respect to a loan, guarantee or security is not
applicable to the Company as the Company is engaged in providing infrastructural facilities which
is exempted under Section 186 of the Act. Your Company has not made any investment in Equity
Shares of other Companies.

Subsidiaries, Joint Ventures and Associate Companies:

As at March 31, 2026, your Company is a Wholly-Owned Subsidiary (“WOS”’) of Adani Green Energy
Twenty Three Limited (“AGETwentyThreeL"). Adani Green Energy Limited (“AGEL”) and Total Solar
Singapore Pte Limited, both are holding 50% Equity shares of AGE23L and Wardha Solar
(Maharashtra) Limited continues to be wholly-owned subsidiary of your Company.

During the year under review, your Company has not incorporated / acquired any new subsidiaries /
associate.

Pursuant to the provisions of Section 129, 134 and 136 of the Act read with rules made thereunder
and Regulation 52 of SEBI Listing Regulations, the Company has prepared Consolidated Financial
Statements of the Company and a separate statement containing the salient features of financial
statement of subsidiaries, joint ventures and associates in Form AOC-1, which forms part of this
Annual Report.

The annual financial statements and related detailed information of the subsidiary company shall
be made available to the shareholders of the holding and subsidiary company seeking such
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information on all working days during business hours. The financial statements of the subsidiary
company shall also be kept open for inspection by any shareholder/s during working hours at the
Company's registered office and that of the subsidiary company.in

Directors and Key Managerial Personnel:

There has been no change in the constitution of the Board during the financial year under review i.e.
the structure of the Board remains the same.

Pursuant to the requirements of the Act and Articles of Association of the Company, Mr. Rajiv Mehta
(DIN:09281821) is liable to retire by rotation and being eligible offers himself for re-appointment. The
Board recommends the appointment of Mr. Rajiv Mehta as Director of the Company retiring by
rotation.

The Board recommends the appointment / re-appointment of above Director for your approval. Brief
details of Directors proposed to be appointed/ re-appointed is provided in the Notice of Annual
General Meeting.

The Company has received declarations from all the Independent Directors of the Company
confirming that they meet with the criteria of independence as prescribed in Section 149(6) of the
Act and there has been no change in the circumstances which may affect their status as
independent director during the year.

None of the Directors of the Company are disqualified from being appointed as Directors as
specified in Section 164(2) of the Act read with Rule 14 of Companies (Appointment and

Qualifications of Directors) Rules, 2014.

During the year under review, Mr. Ankit Shah resigned as the Chief Financial Officer of the Company
with effect from September 05, 2025.

Directors’ Responsibility Statement:

Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of their knowledge and
ability, state the following:

a. thatinthe preparation of the annual financial statements, the applicable accounting standards
have been followed along with proper explanation relating to material departures, if any;
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b. thatsuch accounting policies have been selected and applied consistently and judgements and
estimates have been made that are reasonable and prudent so as to give a true and fair view of

the state of affairs of the Company at the end of the financial year and of the profit and loss of
the Company for that period;

C. that proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities;

d. thatthe annual financial statements have been prepared on a going concern basis;

e. thatproperinternalfinancial controls were in place and that the financial control were adequate
and were operating effectively;

f. that proper systems to ensure compliance with the provisions of all applicable laws were in
place and were adequate and operating effectively.

Mumber of Board Mestings:

The Board of Directors met 7 (seven) times during the year under review. The gap between two
meetings did notexceed one hundred and twenty days. The necessary quorum was presentin all the
meetings. Leave of absence was granted to the concerned directors who could not attend the
respective board meeting on request. The dates on which the Board meetings were held during FY
2025-26 are as follows:

April 26, 2025, June 02, 2025, July 22, 2025, July 25, 2025, September 19, 2025, October 17, 2025 and
January 21, 2026.

The Companies Act, 2013 read with the relevant rules made thereunder facilitates the participation
of a Directorin Board / Committee meetings through video conferencing or other audio-visual mode.
Accordingly, the option to participate in the meeting through video conferencing was made available
for the Directors exceptin respect of such meetings / items which are not permitted to be transacted
through video conferencing.

The details of attendance of Directors at the Board Meetings and at the last Annual General Meeting
are as under:
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Name of Director Number of Board Meetings held and attended during Attended
FY 2025-26 last AGM
Held during the tenure Attended
Mr. Dipak Gupta 8 8 Yes
Mr. Dhaval Shah 8 8 Yes
Mr. Rajiv Mehta 8 8 Yes
Dr. Chitra Bhatnagar 8 4 Yes
Mrs. Sushama Oza 8 4 Yes
Name of Director Attendance at the Board Meeting during FY 2025-26
April 26, 2025 June 02, 2025 July 22, 2025 | July 25, 2025
Mr. Dipak Gupta Yes Yes Yes Yes
Mr. Dhaval Shah Yes Yes Yes Yes
Mr. Rajiv Mehta Yes Yes Yes Yes
Dr. Chitra Bhatnagar Yes No Yes No
Mrs. Sushama Oza Yes No Yes No
Name of Director Attendance at the Board Meeting during FY 2025-26
September 09, 2025 October 17, 2025 January 21, 2026
Mr. Dipak Gupta Yes Yes Yes
Mr. Dhaval Shah Yes Yes Yes
Mr. Rajiv Mehta Yes Yes Yes
Dr. Chitra Bhatnagar No Yes Yes
Mrs. Sushama Oza No Yes Yes

Committees of Board:

The Board Committees play a vital role in ensuring sound Corporate Governance practices. The
Committees are constituted to handle specific activities and ensure speedy resolution of the diverse
matters. The Board Committees are set up under the formal approval of the Board to carry out clearly
defined roles which are considered to be performed by members of the Board, as a part of good
governance practice. The Board supervises the execution of its responsibilities by the Committees
and is responsible for their action. The minutes of the meetings of all the Committees are placed
before the Board for review,
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Audit Committes:

The Board of Directors has constituted an Audit Committee as required under Section 177 of the
Companies Act, 2013 and rules framed there under.

Terms of Reference:

The powers, role and terms of reference of the Audit Committee covers the areas as contemplated
under Section 177 of the Companies Act, 2013. The brief terms of reference of Audit Committee are
as under:

(i) The recommendation for appointment, remuneration and terms of appointment of auditors of
the Company;

(i)  Review and monitor the auditor’s independence and performance, and effectiveness of audit
process;

iii) Examination of the financial statement and the auditors’ report thereon;

iv)  Approval or any subsequent modification of transactions of the company with related parties;

v)  Scrutiny of inter-corporate loans and investments;

vi)  Valuation of undertakings or assets of the company, wherever it is necessary;

vii) Evaluation of internal financial controls and risk management systems;

viii) To review, approve and recommend any proposals for restructuring of the capital including
merger, demerger, amalgamation, etc.

(ix) To review, approve and recommend proposals for winding up;

(x)  To review, approve and recommend voluntary liquidation as required under the Companies
Act, 2013 or voluntary proceedings under the Insolvency and Bankruptcy Code, 2016;

{(xi)  Any other responsibility as may be assigned by the board from time to time.

Meetings, Attendance & Composition of the Audit Committee:

Duringthe financialyear 2025-26, 4 (four) meeting of the Audit Committee was held on April 26, 2025,
July 22, 2025, October 17, 2025 and January 21, 2026.

The Composition of the Audit Committee and details of attendance of the members at the meetings
held during the year are given below: ’

Parampujya Solar Energy Limited Tel #9179 2555 5555
Adani Corporate House, Shantigram, Fax +91 79 2555 5500
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com

Khodiyar, Anmedabad - 382 421
Gujarat, India
CIN: U70101GJ2015PLC0O8B3632

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle,
S G Highway, Khodiyar, Ahmedabad ~ 382 421, Gujarat, india



)i

%ﬂewabiés

Name and Designation Category No. of Meetings
Held during the | Attended
tenure

Mr. Dipak Gupta, Chairman Non-Executive & Non- 4 4
independent Director

Mrs. Sushama Oza, Member Non-Executive & 4 4
Independent Director

Dr. Chitra Bhatnagar, Member Non-Executive & 4 4
independent Director

The quorum of the committee is of two members.

The Board of Directors review the Minutes of the Audit Committee Meetings at subsequent Board
Meetings.

The Company Secretary acts as a Secretary to the Committee.
Board Evaluation:

The Board adopted a formal mechanism for evaluating its performance as well as individual
Directors, including the Chairman of the Board. The exercise was carried out through a structured
evaluation process covering various aspects of the Board functioning such as composition of the
Board, experience & competencies, performance of specific duties & obligations, contribution at the
meetings and otherwise, independent judgment, governance issues etc.

Vigil Mechanism

The Company has adopted a whistle blower policy and has established the necessary vigil
mechanism for directors and employees in confirmation with Section 177 of the Act, to facilitate
reporting of the genuine concerns about unethical or improper activity, without fear of retaliation.

The vigil mechanism of the Company provides for adequate safeguards against victimization of
directors and employees who avail of the mechanism and also encourage members to report any
concerns.

Internal Financial control system and their adequacy:
The Company has an Internal Control System, commensurate with the size, scale and complexity of
its operations. The Internal Audit Department monitors and evaluates the efficacy and adequacy of
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internal control system in the Company, its compliance with operating systems, accounting
procedures and policies of the Company. Based on the report of internal audit function, process
owners undertake corrective action in their respective areas and thereby strengthen the controls.
Further, the Company has appointed Mr. Tejas Shah, Chartered Accountant as internal auditor of
the Company for FY 2025-26 in terms of Section 138 of Companies Act, 2013 and rules made
thereunder to strengthen the internal audit process.

Risk Management:

Your Company has a formal risk assessment and management system which identifies risk areas,
evaluates their consequences, initiates risk mitigation strategies and implements corrective actions
where required.

Disclosure in relation to the Sexual Harassment of Women at workplace (prevention,
prohibition & redressal) Act, 2013:

As per the requirement of The Sexual Harassment of Women at Workplace (Prevention, Prohibition
& Redressal) Act, 2013 and rules made thereunder, your Company has constituted Internal
Complaints Committee which is responsible for redressal of complaints related to sexual
harassment.

Details of complaints received during the year under review are as under:

Particulars Number of
Complaints

Number of complaints filed during the financial year -

Number of complaints disposed-off during the financial year -

Number of complaints pending as on the end of the financial year -

Extract of Annual Return:

The details forming part of the extract of the Annual Return in Form MGT-9, is annexed to this report
as Annexure-A.

Related Party Transactions:
All the related party transactions entered into during the financial year were in the ordinary course of
business and on an arm’s length pricing basis and none of the transactions with the related parties
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fall under the scope of Section 188(1) of the Companies Act, 2013. Accordingly, the disclosure of
related party transactions as required under Section 134(3)(h) of the Companies Act, 2013 in Form
AOC 2 is not applicable. Suitable disclosure as required by the Accounting Standards (AS18) has
been made in the notes to the Financial Statements.

Significant and material orders passed by the regulators or courts or tribunals impacting the
going concern status of the Company:

There are no significant and material orders passed by the Regulators or Courts or Tribunals which
would impact the going concern status and the Company’s future operations.

Insuranca:
Your Company has taken appropriate insurance for all assets against foreseeable perils.
Auditors & Auditors’ Report:

The second term of M/s. Dharmesh Parikh & Co. LLP, Chartered Accountants (Firm Registration No.
112054W/W100725) and the first term of M/s. S R B C & Co. LLP, Chartered Accountants
(Registration No.: 324982E/E300003) as the joint statutory auditors of the Company are set to expire
at the conclusion of 11" Annual General Meeting (AGM) of the Company.

Pursuant to the provisions of Section 139 of the Act read with rules made thereunder, as amended
from time to time, the Audit Committee and Board of Directors recommend to the shareholders, the
appointment of M/s. Shah Dhandharia & Co. LLP, Chartered Accountants (Firm Registration No
118707W/W100724), as the joint statutory auditors of the Company and the re-appointment for the
second term of M/s. SRB C & Co. LLP, Chartered Accountants (Registration No.: 324982E/E300003),
as the joint statutory auditors of the Company, from the conclusion of 11 Annual General Meeting
to hold such offices respectively till the conclusion of Annual General Meeting to be held in the
calendaryear 2031.

Brief details of the Statutory Auditors proposed to be appointed/ re-appointed is provided in the
Notice of Annual General Meeting.

The Notes to the financial statements referred in the Auditors Report are self-explanatory and
therefore do not call for any comments under Section 134 of the Companies Act, 2013. The Auditors’
Report is enclosed with the financial statements in this Annual Report.
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Audit Qualification:

There were no qualifications, reservation or adverse remarks given by Statutory Auditors of the
Company.

Cost Auditors:

Your Company has appointed M/s. Kiran J. Mehta & Co., Cost Accountants (Firm Reg. No. 000025)
to conduct audit of cost records of the Company for the year ended March 31, 2026. The Cost Audit
Report for the year 2024-25 was filed before the due date with the Ministry of Corporate Affairs.

Reporting of frauds by auditors:

During the year under review, neither the statutory auditors nor the secretarial auditor has reported
to the Audit Committee or the Board, under Section 143 (12) of the Act, any instances of fraud
committed against the Company by its officers or employees, the details of which would need to be
mentioned in the Board’s Report.

Particulars of Employees:

During the period under review, there were no employees in respect of whom the information as per
Section 197 of the Companies Act, 2013 read with Rule 5(2) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is required to be disclosed.

Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Qutgo:

The information on conservation of energy, technology absorption and foreign exchange earnings
and outgo stipulated under Section 134(3)(m) of the Act read with rule 8 of The Companies
(Accounts) Rules, 2014, as amended from time to time is annexed to this Report as Annexure - B.

Corporate Social Responsibility Committes:

The Company has constituted a Corporate Social Responsibility (“CSR”) Committee as required
under Section 135 of the Companies Act, 2013 and rules framed there under and has framed a CSR
Policy. The Annual Report on CSR activities is annexed to this report as Annexure - C.

Terms of reference of the Committee, inter-alia, includes the following:
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1.

To formulate and recommend to the Board, a Corporate Social Responsibility Policy which
shall indicate the activities to be undertaken by the Company as specified in Schedule VIi of
the Companies Act, 2013 and rules made thereunder;

Torecommend the amount of expenditure to be incurred on the CSR activities;

To monitor the implementation of framework of CSR policy;

To carry out any other function as is mandated by the Board from time to time and / or
enforced by any statutory notification, amendment or modification as may be applicable or
as may be necessary or appropriate for performance of its duties.

Composition, Meetings and Attendance of CSR Commiittee

During the year under review, 1 (one) meeting of CSR Committee was held on june 02, 2025.

The details of the CSR Committee meetings attended by its members during F.Y. 2025-26 are given

below:

Name and Designation Category No. of Meetings
Held during the Attended
tenure

Mr. Dipak Gupta, Chairman

Non-Executive & Non-
Independent Director

1

Mrs. Sushama Oza, Member

Non-Executive & Independent
Director

Dr. Chitra Bhatnagar, Member

Non-Executive & independent
Director

Secretarial Audit Report:

Pursuant to the provisions of Section 204 of the Act read with the rules made thereunder, your
Company had appointed M/s. Chetan Patel & Associates, Practicing Company Secretaries to
undertake the Secretarial Audit of the Company. The Secretarial Audit Report for financial year
2025-26 is annexed which forms part of this report as Annexure - D. There were no gualifications,
reservation or adverse remarks given by Secretarial Auditor of the Company except the following:

(A) The Company has filed AOC-4 after the due date with additional fees.

This being more of an observatory comment and doesn’t require any comments to be offered
from the management. However, as apprised to the Secretarial Auditor, the delay in filing
Form AOC-4 was due to the technical error on the portal of Ministry of Corporate Affairs
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(“MCA”). Company had made due efforts to file the form at the earliest opportunity and upon
resolution of the same, the requisite filing was effected. The Board took note that there is no
financial implications on the Company other than the late filing fees.

(B)

(C)

(D)

Company has modified charge ID- 100906873 dated 15/01/2026 which has not been recorded
in any of the board meeting during the Financial Year under review.

The creation/ modification of charge is mere operational in nature and based out of the terms
and conditions of the borrowings availed/ being availed by the Company. However, the Board
wishes to inform that the Management Committee has already accorded its approval for
charge creation/ modification in relation to the referred borrowings.

Mr. Ankit Shah has resigned from the Post of CFO of the Company w.e.f. 05/09/2025.
According to Section 203(4) of the Companies Act, 2013, the vacancy shall be filled up within
a period of six months from the date of such vacancy.

The Company is under process of identifying suitable candidate for the position of CFO.

The audited financial statements for FY 2024-25 were submitted to the Stock Exchange on 02™
July 2025, which are supposed to be filed within three months from the end of the financial
year as perregulation 117(1) of the International Financial Services Centres Authority (Listing)
Regulations, 2024.

The Company remains committed to the highest standards of regulatory compliance and
ensures timely adherence to applicable requirements. The referred delayed submission was
inadvertent and no penalty or adverse action has been levied by the Stock Exchange in this
regard.

Secretarial Standards:

Your Directors confirm that the Secretarial Standards issued by the Institute of Company Secretaries
of India, have been complied with.

General Disclosures:

" Your Directors state that no disclosure or reporting is required in respect of the following items, as
there were no transactions/events of these nature during the year under review:

1.

Application made or any proceeding pending under the insolvency and Bankruptcy Code, 2016.
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2. Onetime settlement of loan obtained from the Banks or Financial Institutions.

Acknowledgement:

Your Directors are highly grateful for all the guidance, support and assistance received from the
Government of India, Government of all the states where our power projects are established,
* Financial Institutions and Banks. Your Directors thank all shareholders, esteemed customers,
suppliers and business associates for their faith, trust and confidence reposed in the Company.

Your Directors wish to place on record their sincere appreciation for the dedicated efforts and

consistent contribution made by the employees at all levels, to ensure that the Company continues
to grow and excel.

For and on behalf of the Board of Directors

Of s ﬂﬂ-M

Place: Ahmedabad Dipak Gupta Dhaval Shah
Date: April 21, 2026 Director Managing Director
(DIN: 09113381) (DIN: 02320719)
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Annexure - A to the Directors’ Report

Form No. MGT-9

EXTRACT OF ANNUAL RETURN
as on the financial year ended March 31, 2026
[Pursuant to Section 92(3) of the Companies Act, 2013, and Rule 12(1)
of the Companies (Management and Administration) Rules, 2014]

1. Regdistration and other deiails:

CiN

U70101GJ2015PLC083632

Registration Date

June 23, 2015

Name of the Company

Parampujya Solar Energy Limited

Category / Sub-Category of the Company

Company limited by share

Address of the Registered office and
contact details

Adani Corporate House, Shantigram, Nr. Vaishno Devi
Circle, S G Highway, Khodiyar, Ahmedabad - 382 421,
Gujarat, India. Phone No. +91-79-26565555e

Whether listed company

No

Name, Registered Address and Contact
details of Registrar and Transfer Agent, if
any

MUFG Intime india Private Limited

(formerly known as Link intime India Private Limited)
247 Park, L.B.S Marg, Vikhroli West,

Mumbai 400 083

Telephone: +91 022 4918 6000

Fax: +91 022 4918 6060

Website: in.mpms.mufg.com

Il. Principal business activities of the Company:

All the business activities contributing 10% or more of the total turnover of the company shall be stated:

Name and description of main Products / NIC Code of the % to total turnover

Services

Product / Service of the company

Power Generation

35105 100.00%

Hi. Particulars of holding, subsidiary and associate companies:

Parampujya Solar Energy Limited Tel +91 79 2555 5555
Adani Corporate House, Shantigram, Fax +9179 2555 5500
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com

Khodiyar, Ahmedabad - 382 421
Gujarat, india
CIN: U70101GJ2015PLC0O83632

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



|

Renfzwabi;’zz

Sr Name and address of the Company CIN/ GLN/ LLPIN Holding/ % of |Applicabl
No Subsidiary/ | share je Section
Associate S
held
1. | Adani Green Energy Twenty Three Limited U40108GJ2020PL Holding 100 2{46)
Adani Corporate House, Shantigram, Nr. C111950
Vaishno Devi Circle, S G Highway, Khodiyar,
Ahmedabad - 382 421, Gujarat, India.
2. | Wardha Solar (Maharashtra) Limited U40106GJ2016PL Subsidiary 100 2(87)
Adani Corporate House, Shantigram, Nr. | C086499
Vaishno Devi Circle, S G Highway, Khodiyar,
Ahmedabad - 382 421, Gujarat, India

V. Share Holding Pattern (equity share capital breakup as percentage of total equity as on March 31, 2026)

i)

Category-wise Share Holding

Sr Category of No of Shares held at the beginning of the No. of Shares held at the end of the year %
N Shareholders year Change
Demat Physic Totat % of Demat Physic | Total % of during
al total al total the year
Share Share
s s
A. Promoter
1 Indian
a) Individuals/HUF - - - - - - - - -
b) Central Govt./ - - - - - - - - -
State Gowt.
c) Bodies Corporate 39,58,09,99 - | 39,58,09, 100 | 39,58,09,994 - 139,58,09,9 100 -
4 994 94
d) Banks/Fl - - - - - - - - -
e) Any Cthers - - - R - - .
Nominees of - 6 6 * - 6 6 *
Promoters
Sub Total{A){1) 39,58,09,99 6 |39,58,10,0 100 | 39,58,09,994 6 1 39,58,10,0 100 -
4 00 00
2 Foreign
a) NRis-Individuals - - - - - - - - -
b) Other-individuals - - - - - - - - -
C) Bodies Corporate - - - - - - - - -
d) Banks/Fi - - - - - - - . .
e) Any Other - - - - - - - -
Sub Total{A){2) - - - - - - - - -
Total Shareholding of 39,58,09,99 6 [39,58,10,0 100 | 39,58,09,994 6 |39,58,10,0 100 -
Promoter and Promoter 4 00 00
Group (A)= (A)(1)+(A)(2)
B. Public
shareholding
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Sr Category of No of Shares held at the beginning of the No. of Shares held at the end of the year %
N Shareholders year Change
Demat Physic | Total % of Demat Physic | Total % of during
al total al total the year
Share Share
3 3
1 Institutions
a) Mutual Funds/ UTI - - - - - - - - -
b) Banks/FI - - - - - - - - -
c) Central Govt./ State - - - - - - R - -
Govt.
d) Venture Capital - - - - - - - - -
Funds
e) insurance - - - - - - - - .
Companies
f) Fil - - - - - - - - R
g) Foreign Venture - - - - - - - - .
Capital Funds
h) Any Other - - - - - - - . R
Sub-Total (B)(1)
2 Non-institutions
a) Bodies Corporate
i Iindian - - - - - - - -
ii Overseas - - - - - R - -
b) Individuals
i Individuals - - - - - - . -
shareholders
holding nominat
share capital up to
Rs 1 lakh
i individual - - - - - - - -1 -
shareholders
holding nominat
share capitalin
excess of Rs 1 lakh
c) Other (specify)
Sub-Total (B)(2) - - - - - - - -
Total Public Shareholding - - - - - - - - -
(B)= (B)(1)+(B}2)
- Shares held by - - - - - - - -
Custodians for
GDRs & ADRs
GRAND TOTAL A)+(B)+(C) 39,58,09,99 6 |39,58,10,0 100 | 39,58,09,994 6 |39,58,10,0 100 | -
4 00 00
* Negligible
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ii) Shareholding of Promoters/Promoters Group:
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Sr Shareholder’s Name Shareholding at the beginning of Shareholding at the end of the year %
No the year Change
No. of Shares % of % shares | No. of Shares % of % shares in
total pledged/ total pledged/ sharehol
shares | encumb share | encumbe ding
of the ered to s of redto during
compa total the total the year
ny shares comp shares
any
1 | Adani Green Energy Twenty 39,58,10,000 | 100.00 100 | 39,58,10,000 100 100 -
Three Limited*
Total 39,58,10,000 | 100.00 100 39,58,10,000 100 100 -

* includes shares held by six nominees

iii) Change in Promoters’/Promoters’ Group Shareholding:

Particulars Shareholding at the beginning Cumulative Shareholding
of the year during the year
No. of Shares % of total No. of Shares % of total shares
shares of the of the Company
Company

At the beginning of the year 39,58,10,000 100.00 39,58,10,000 100.00"
Allotted during the year - - - -
Atthe end of the year - - 39,58,10,000 100.00"

* % of total shares of the Company as at respective period.

iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoter and Holders of GDRs and

ADRs);
Sr Name of Shareholding at the beginning of Change in Shareholding Shareholding at the end
No Shareholder the year {No. of Shares) of the year
No. of % of total shares of Decrease Increase No. of % of total
Shares the Company Shares shares of the
Company
NIL

v) Shareholding of Directors and Key Managerial Personnel:

Name Shareholding at the Change in Shareholding Shareholding at the end
beginning of the year (No. of Shares) of the year
No. of % of total Decrease Increase No. of % of total
Share shares of Date Shares shares of
] the the
Company Company
Directors:

Mr. Dhaval Shah - - - - - - .
Mrs. Sushama Oza - - - - - - .
Mr. Rajiv Mehta - - - - - - -
_Mr. Dipak Gupta - - - N - - .
Dr. Chitra Bhatnagar - - - - - - -
Key Managerial Personnel:
Mr. Ankit Shah - - - - - - -
Mr. Vishal Kotecha - - - - - - -
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Y. Debentures (Outstanding 23 atthe snd of the financial year)

Particulars Number of Nominal Value Total Value
Units per Unit (Rs. In Lakhs)
Non-convertible debentures 2,334 8,53,168.31 19,912.95
Partly convertible debentures - - -
Fully convertible debentures - - -
Total 2,334 8,53,168.31 19,912.95

Y1 Remuneration of Directors and Key Managsarial Personnel:

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:

{Rs. in Lakhs)

Sr Particulars of Remuneration Mr. Dhaval Shah - Total
No Managing Amount
Director’
1 Gross salary
Salary as per provisions contained in section 17(1) of the - -
Income-tax Act, 1961
Value of perquisites u/s 17(2) income-tax Act, 1961 - -
Profits in lieu of salary under section 17(3) Income-tax - -
Act, 1961
2 Stock Option - -
3 Sweat Equity - -
4 Commission
as % of profit - -
others, specify - -
5 Others-~contribution towards PF etc. - -

Total

Ceiling as per the Act

1.

B. Remuneration to other Directors:

Mr. Dhaval Shah, Managing Director does not draw any remuneration from the Company.

(Rs. in Lakhs)

Sr Particulars of Remuneration | Fee for Commissio | Others, Total
No attending board/ | n please Amount
committee specify
meetings
1. Independent Directors
Mrs. Sushama Oza 8.98 - - 8.98
Dr. Chitra Bhatnagar 1.53 - - 1.53

Parampujya Solar Energy Limited
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S G Highway,

Tel +9179 2555 5555
Fax +9179 2555 5500
investor.agel@adani.com

Khodiyar, Ahmedabad - 382 421

Gujarat, India

CIN: U70101GJ2015PLC0O83632

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



Renewables

Sr Particulars of Remuneration | Fee for Commissio | Others, Total
No attending board/ | n please Amount
committee specify
meetings
Total (1) 10.50 - - 10.50
2. Other Non-Executive
Directors
Mr. Dipak Gupta - - - -
Mr. Rajiv Mehta - - - -
Total (2) - - - -
Total (1+2) 10.50 - - 10.50
C. Remuneration to key managerial personnel other than MD/WTD/Manager
(Rs. in Lakhs)
Sr | Particulars of Remuneration Mr. Vishal Mr. Ankit | Total
No Kotecha, Shah, Amount
cs!’ CFO!'

1 Gross salary

Salary as per provisions contained in section 17(1)
of the Income-tax Act, 1961

Value of perquisites u/s 17(2) Income-tax Act, 1961

Profits in lieu of salary under section 17(3) Income-
tax Act, 1961

2 Stock Option - -
3 Sweat Equity - -
4 Commission

as % of profit - -
5 Others- contribution towards PF etc. - -

Total

1. Mr. Ankit Shah, Chief Financial Officer and Mr. Vishal Kotecha, Company Secretary does not draw any remuneration

from the Company.

VIl. Penalties / Punishment/ Compounding of Offences:

Type Section of the Brief Details of penalty/ | Authority Appeal made, if
Companies Act Description punishment/ [RD / NCLT/ any (give details)
compounding fees | COURT]
- imposed
A. Company
Penalty
Punishment None
Compounding
B. Directors
Penalty [ None
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Type Section of the Brief Details of penalty/ | Authority Appeal made, if
Companies Act Description punishment/ [RD / NCLT/ any (give details)
compounding fees | COURT]
imposed
Punishment

Compounding

C. Other Officers in default

Penalty
Punishment None
Compounding
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Annexurs - B to the Directors’ Renort

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

A. Conservation of Energy:

(i)

Steps taken or impact on conservation of energy:

Your Company is a subsidiary of Adani Green Energy Limited (“AGEL”) which along with its
subsidiaries is engaged in the business of generation of power using renewable sources of
energy.

The Company continues to focus on improving energy efficiency across its operations through
deployment of technology-driven solutions and best practices aimed at reduction of energy
consumption and resource optimisation across its offices, facilities and project sites.
Renewable energy sources are utilised, wherever feasible, to meet operational energy
requirements.

The Energy Management Systems implemented across the Group continue to remain certified
under ISO 50001:2018, reaffirming the Company’s continued commitment towards
systematic and efficient energy management during FY 2025-26.

The Company contributes to Sustainable Development Goal (SDG) 7 - “Affordable and
Clean Energy” and remains committed to the United Nations Energy Compact, aligned with
defined baselines and timeframes in respect of SDGs 7.1 and 7.2. During FY 2025-26, the
Company continued to track its progress against these commitments and submit periodic
disclosures in line with the Energy Compact framework.

Most of AGEL’s plants are connected with state / central transmission utilities through
dedicated lines and not through shared lines or connected to distribution feeder sub stations,
this leads to minimum grid downtime. Grid availability for FY 26 was ~100%.

During the year, AGEL and its subsidiaries continued the following initiatives, among others,
to enhance operational efficiency and rescurce optimisation:

Continued deployment and refinement of semi-automatic module cleaning systems,
resulting in significant reduction in fresh water consumption per unit of energy generated,
substantially lower than conventional benchmarks.

Use of advanced plant monitoring and analytics platforms, including Asset Performance
Management (APM) tools, enabling condition-based monitoring, predictive maintenance and
early identification of potential equipment failures.

Deployment of mobile diagnostic solutions for on-site testing of solar modules to identify
performance degradation.

Implementation of data-driven models to predict -failure probabilities and residual life of
critical equipment such as transformers.

Grid connectivity through dedicated state and central transmission systems, minimising grid
downtime and enabling high grid availability across renewable projects.
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o Adoption of institutionalised project management practices supported by collaborative digital
platforms and robotic process automation (RPA) to improve efficiency and execution
timelines.

o) Development and use of solar and wind resource forecasting and weather intelligence models
forimproved generation planning and operational decision-making.

o] Continued strengthening of cybersecurity frameworks and systems through a centralised
cybersecurity organisation and periodic assessments.

fn addition, the renewable portfolio continues to demonstrate a significantly lower greenhouse gas
emission intensity per unit of generation as compared to the Indian grid average, thereby
contributing meaningfully to climate change mitigation efforts. The cumulative emissions avoided
by the Group since inception remain substantial.

(ii)  Steps taken by the company for utilizing alternate sources of energy:

The Company is engaged in the generation of power using renewable sources of energy and,
accordingly, utilises eco-friendly and sustainable sources for energy generation. The Company
continuously evaluates opportunities to enhance integration of clean energy solutions across its
operations.

(iii) Capitalinvestment on energy conservation equipment:

o) Given the nature of renewable power generation and connectivity of most plants through
dedicated state and central transmission utilities, the Company does not require significant
incremental investment for conservation of energy already generated

o) However, the Group continues to evaluate and progress initiatives such as pumped storage
hydro projects and battery energy storage systems (BESS), which are expected to support grid
stability, energy storage and optimisation of renewable energy utilisation over the long term.
And that 1,373 MwH pf the BESS capacity was operationalized during the FY 2025-26.

B. Technology Absorption:

The Company benefits from an in-house technology, design and engineering capability that regularly
evaluates advancements in renewable energy technologies, equ:pment and operational processes
across solar and wind projects. This enables adoption of commerCIally proven, cutting-edge
technologies designed to maximise plant performance, reliability and returns on invested capital.

The Energy Network Operation Centre (ENOC) continues to function as a centralised,
technology-driven platform for real-time monitoring, analytics and management of renewable

Parampujya Solar Energy Limited Tel +91 79 2555 5555
Adani Corporate House, Shantigram, Fax +9179 2555 5500
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com

Khodiyar, Ahmedabad - 382 421
Gujarat, India
CIN: U70101GJ2015PLC0O8B3632

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle,
S G Highway, Khodiyar, Ahmedabad ~ 382 421, Gujarat, india



Renewables
energy assets, aimed at maximising generation, minimising downtime and optimising utilisation of
renewable resources.

During FY 2025-26, the Group further strengthened the use of Artificial Intelligence (Al), Machine
Learning (ML) and advanced analytics to:

¢ Improve inventory management and manpower utilisation;

+ Increase plant uptime through predictive and prescriptive maintenance modets;

» Reduce generation losses through automated analysis of string-level and equipment-level
performance with early warning alerts; and

» Enhance construction efficiency through robot-assisted panel installation, resulting in lower
material wastage and faster execution.

The Company continues to pursue value engineering initiatives to enhance project efficiency, plant
availability and long-term profitability.

The entire renewable portfolio continues to be monitored by in-house teams comprising
technicians, engineers and subject matter experts. The focus remains on granular data monitoring
and deep analytics to detect even minor deviations in generating components and address them
proactively.

(ii) Benefits derived from technology absorption
Benefits derived during the year include, inter alia:

* Improved operational efficiency and plant availability;

+ Reduction in operating and maintenance costs;

« Optimised power generation and resource utilisation; and

» Strengthening of cybersecurity and digital resilience of operational systems.

(iii) Details of imported technology (imported during the last three years):
Not applicable

(iv) Expenditure incurred on Research and Development:
o Notapplicable.

C. Foreign Exchange Earnings and Qutgo:

The particulars relating to foreign exchange earnings and outgo during the year under review are

as under:
(X in Lakhs)
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Particulars FY 2025-26 FY 2024-25
Foreign exchange earned -- --
Foreign exchange outgo 13732.,37 15,5615.57
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1.

Annexure C o the Dirsctors’ Report
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES AS PER
SECTION 135 OF THE COMPANIES ACT, 2013 FOR FY 2025-26

Brief outline on CSR Policy of the Company

The Company has framed Corporate Social Responsibility (CSR) Policy which encompasses its

philosophy and guides its sustained efforts for undertaking and supporting socially useful
programs for the welfare & sustainable development of the society.

The Company carried out/gotimplemented its CSR activities/projects through Adani Foundation
and other such agencies. The Company has identified Education, Community Health,

Sustainable Livelihood and Community Infrastructure as the core sectors for CSR activities.

Composition of CSR Committee

Sr. Name of Director Designation/ No. of meetings of No. of meetings of
No. Nature of CSR Committee held CSR Commiittee
Directorship during the year attended during the
year
1. Mr. Dipak Gupta Chairman 1 1
2. Dr. Chitra Bhatnagar Member 1 1
3. Mrs. Sushama Oza Member 1 1
3. Web-link(s) where Composition of CSR committee, CSR Policy and CSR projects approved
by the board are disclosed on the website of the company:
Not Applicable
4. Executive summary along with web-links of Impact assessment of CSR projects carried out
in pursuance of Sub-rule (3) of Rule 8 of the Companies (Corporate Social responsibility
Policy) Rules, 2014, if applicable:
Not Applicable during the year under review.
5. (a) Average net profit of the company as per section Rs. 3205.82 lakhs

Parampujya Solar Energy Limited
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S G Highway,

135(5):

(b) Two percent of average net profit of the company as
per section 135(5):

(c) Surplus arising out of the CSR projects or -
programmes or activities of the previous financial
years.

(d) Amountrequired to be set-off for the financial year, if -
any.

(e) Total CSR obligation for the financial year
[(b)* (c)-(d)]

Rs. 64.12 lakhs

Rs. 64.12 lakhs

Tel +9179 2555 5555
Fax +3179 2555 5500
investor.agel@adani.com

Khodiyar, Ahmedabad ~ 382 421

Gujarat, India

CIN: U70101GJ2015PLC083632

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle,

S G Highway, Khodiyar, Ahmedabad - 382 421, Gujarat, India



Renoewable

1 5

6. (a)

other than Ongoing Project)

Amount spent on CSR Projects (both Ongoing Project and

Amount spent in Administrative Overheads

Rs. 63.05 lakhs

Rs.1.07 lakhs

(c) Amount spentonimpact Assessment, if applicable -
(d) Totalamount spentforthe Financial Year

Rs. 64.12 lakhs

[(a)* (b)+ (c)]
(e) CSRamount spent or unspent for the Financial Year:
Total Amount Amount Unspent (in Rs.)
Spent for the
Financial Total Amount transferred to Amount transferred to any fund specified under
Year. Unspent CSR Account as per Schedule Vii as per second proviso to section
(Rs. In lakhs) section 135(6). 135(5).
Amount Date of Name of the Amount Date of
Transfer Fund Transfer
Rs. 64.12 - --
lakhs
(f) Excess amount for set-off, if any:
SN Particulars Amount (Rs. In lakhs)
() Two percentage of average net profit of the company as per section | Rs. 64.12 lakhs
135(5)
(ii) Total amount spent for the Financial Year Rs. 64.12 lakhs
(iii) Excess amount spent for the Financial Year [(ii)-(i)] -~
(iv) Surplus arising out of the CSR projects or programmes or activities | --
of the previous Financial Years, if any
v) Amount available for set off in the succeeding Financial Years [{iii)- | -
{iv}]

7. Details of unspent Corporate Social Responsibility amount for the preceding three

Financial Years:
2 3 4 5 S] 7 8
SN Preceding Amount Balance Amount Amount transferred to a | Amount Deficien
Financial transferr | Amount spentin Fund as specified under | remaining | cy, if any
Year(s) ed to in the Schedule VII as per | tobe
unspent Unspent | Financia | second proviso  to | spentin
CSR CSR LYear (in | Section 135(5), if any succeedi
Account Account Rs.) ng
under under Financial
Section Section Years (in
135(6) (in | 135(6) (in Rs).
Rs.) Rs.)
Amount Date of
{in Rs) Transfer
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1 2025-26 Not Applicable
2 2024-25
3 2023-24

8. Whether any capital asset have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:
©O—Yes vO No

{

If yes, enter the number of capital assets created/ acquired:

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

Sl No. Short Pin code of | Date of Amount of | Details of entity/ Authority/
particulars of the creation CSR beneficiary of the registered owner
the property or | propertyor amount
asset(s) asset(s) spent
[including
complete

address and
location of the

property]
(1) (2) (3) (4) (5) (6)
- - - - - CSR Name Registered
Registration address
Number, if
applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average net
profit as per sub section (5) of section 135:

Not Applicable
v‘ -
A 22
Dipak Gupta Dhaval Shah
Chairperson, CSR Committee Managing Director
DIN: 09113381 DiN: 02320719

Parampujya Solar Energy Limited
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S G Highway,
Khodiyar, Anmedabad - 382 421
Gujarat, india

CIN: U70101GJ2015PLC0O83632

Tel +9179 2555 5555
Fax +9179 2555 5500
investor.agel@adani.com

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



Renowables

Annexurs D 1o the Directors’ Report
MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 2025-26

fPursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the
Companies (Appointment and Remuneration Personnel Rules, 2014)]

To,
The Members,
Parampujya Solar Energy Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Parampujya Solar Energy Limited (hereinafter called
the company). Secretarial Audit was conducted in a manner that provided us with areasonable basis
for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the books, papers, minute books, forms and returns filed and other
records maintained by the company and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of secretarial audit, we hereby report that
in our opinion, the company has, during the audit period covering the financial year ended on 31
March, 2026 has complied with the statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed, and other records
maintained by Parampujya Solar Energy Limited (“The Company”)for the financial yearended on 31*
March 2026 according to the provisions of:

(i) The Companies Act 2013 (the Act), and the rules made there under subject to our remarks.
(ify  The Securities Contracts (Regulation) Act, 1956 (SCRA’) and the rules made there under.

(i) The Depositories Act, 1996 and the Regulations and Byelaws Framed there under.

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial

borrowings.
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(v}  The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’): -

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011-Not applicable

(b) The Securities and Exchange Board of India (P’rohibition of Insider Trading)
Regulations, 1992-Not applicable

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009-Not applicable

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999-Not applicable

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008.

(fy The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993.

(8) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009-Not applicable

(h) The Securities and Exchange Board of india (Buyback of Securities) Regulations,
1998-Not applicable

(i) The Securities and Exchange Board of India (Listing Obligations & Disclosure
Requirements) Regulations, 2015.

(vi). Following laws are applicable specifically to the company

a) Indian Electricity Act, 1910

b) Electricity (Supply) Act, 1948

c) Electricity Regulatory Commission Act, 1998

d) Electricity Act, 2003

e) Environment Protection Act, 1986

f) Air (Prévention and Control of Poltution) Act, 1981

g) Water (Prevention & control of Pollution) Act, 1974

h) International Financial Services Centres Authority Act, 2019

P el I I B N I
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We have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of india.

(i) International Financial Services Centres Authority {Listing) Regulations, 2024.

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above subject to the following observations:

(A) The Company has filed AOC-4 after the due date with additional fees.

(B) Company has modified charge charge ID- 100906873 dated 19/01/2026 which has not
been recorded in any of the board meeting during the Financial Year under review.

(C) Mr. Ankit Shah has resigned from the Post of CFO of the Company w.e.f. 05/09/2025.
According to Section 203(4) of the Companies Act, 2013, the vacancy shall be filled up
within a period of six months from the date of such vacancy.

(D) The audited financial statements for FY 2024-25 were submitted to the Stock Exchange on
02™ July 2025, which are supposed to be filed within three months from the end of the
financial year as per regulation 117(1) of the International Financial Services Centres
Authority (Listing) Regulations, 2024.

We further report that

The Board of Directors of the Company is duly constituted with a proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of
the Board of Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the meeting and for meaningful
participation at the meeting.

We further report that there are adequate systems and processes in the company commensurate
with the size and operations of the company to monitor and ensure compliance with applicable laws,
rules, regulations and guidelines.
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We further report that during the audit period under review, the Company has been converted from
a Private Limited Company to a Public Limited Company and consequently changed its status from
a private company to a public company in accordance with the applicable provisions of the
Companies Act, 2013. The Company has duly complied with all applicable statutory requirements,
filings, approvals, and other compliances in relation to such conversion.

We further report that:

During the Audit period under review, there were no material events in pursuance of the
abovementioned laws, rules, regulations, guidelines, standards, etc. including the following

instances:

(i) Public/Right/Preferential issue of shares / debentures/sweat Equity, etc.

(ii) Redemption / buy-back of securities

(i) Major decisions taken by the members in pursuance to section 180 of the Companies Act,
2013

(iv) Merger / amalgamation / reconstruction, etc.

v) Foreign technical collaborations

Date: 20/04/2026 . For Chetan Patel & Associates

Place: Ahmedabad
UDIN: - FO05188H000154031

Chetan B Patel
Partner
(CP No: -3986)

Note:

This report is to be read with my letter of even date which is annexed as Annexure — A and forms an
integral part of this report.
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To,

The Members,

Parampujya Solar Energy Limited
CIN: U70101GJ2015PLC083632

My report on even date is to be read along with this letter.

1. Maintenance of Secretarial records is the responsibility of the management of the Company. My
responsibility is to express an opinion on these secretarial records based on my audit.

2. 1 have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was
done on atestbasis to ensure that correctfacts arereflected in Secretarial records. | believe that
the process and practices followed by us provide a reasonable basis for my opinion.

3. 1 have not verified the correctness and appropriateness of the financial records and Books of
Accounts of the Company. We have relied on audited financial statements produced by the
company.

4. Wherever required, | have obtained the Management representation about the Compliance of
laws, rules and regulations and happening of events etc.

5. The Compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of the management. My examination was limited to the
verification of procedure on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the
Company.

Date: 20/04/2026 For Chetan Patel & Associates
Place: Ahmedabad
UDIN: - FO05188H000154031

Chetan B Patel
Partner .
(CP No: -3986)
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PARAMPUJYA SOLAR ENERGY LIMITED

(Formarly known ax PARAMPUIYA SOLAR DNERGY PRIVATE LIMITED)
Statemaent of Standalone Prafit and Losa for the year ended 31st Mareh, 2026

adani

Rongwabins

For the year ended

For the year ended

Particulars Mates st March, 2028 31ak March, 2028
(% in Lakhs) (% in Lakhs)}
Income P
Revenue fram Operations 27 42,087 43,255
QR IREame 28 16,255 15,816
Total Ingame 59,242 58.171
Expenses
Finance Costs 29 3307 13400
Depreciation and Amartisation Exponies 41, 4.2 and 4.4 8,485 8,470
Other Expenies T4 1586 3298
Total Expenies 45,042 45248
Profit before tax 13,200 12,823
Tox EXpense | L)
Current Tax . .
Deferred Taz Charga 4,025 2605
Tatal Tax Expense 4,025 2,605
Profit for the year Tatal A 9,175 10,318
*her Comprehensive Inoome
wome that will not be reclastified to profit of loas in subldequent perioda:
itema that will be reciasaified te profit or load in subsequent periods:
Gain / (Lodd) on effective portion af cash flow hedges (nat) 1,424 {724)
{Less) /7 Add ¢ Income Tax effect {355) 182
Other Comprehenaive Inoome / (Loss) (Net of Tax) Total @ 1,065 (542)

Taotal Comprahensive Inoome for the year (Net of Tax)

Earnings Por Equity Share ([PS)

[Face Value £ 10 Par Share (Previoud Year T 10 par 'lhll'i]‘l

Basie EPS and Diluted EPS  (T)

TUt" {’q “J M
30

1.80

2,07

The sogompanying notes Form an Integral part of these standalona financial statemants
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For and on behalf of Board of Directors of
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PARAMPUIYA SOLAR DNERDY LIMITED adani
(Formerly Wnowh as PARAMPUIYA ROLAR ENIROY PRIVATE LIMITEE)

Statement of Blandalone Cash F f Aanswanian

of tha yoar andod of tha yoar ando
Partigulars 3ik Maroh, 2028 Mt March, 2025
{¥ In Lakhs} {T in Lakha)
(&) Cash flows fram Opefating Adtivities
PrafiL DErore Lan | 13,200 15,833
Adjustment ta recanaiie the Prafit befare tad o nat cash flowe
incarest income {18.788) {19,481}
Mot {gain) on salo / Fair walustion of inveitmants measurad at Falr Value thraugh Prafit and Loss {3a1) {A13)
Unfialised Farelgn Exehange Fluglualion Loss (net) v
Logs 0n 418 / dig0an af Prapeny, Plant and Eouipmant (net) & az
Linnilities na langer requined written back {12@} .
Daprocistion and amartisation orpanses B.a8% B.470
Sundry balances wiitten aff 1 ar
Finande Cosls (ndluding Dervativis Sni Foreign adananags aiifersnos) Aan - !l:“-l!ll‘.'l
Op#rating Prafit Gafare warking oapitsl ohangas 10407 ﬁr
Warking Capital Changea
{incroana) / Docreass in Dperating Asaots
Inyaitodles {68} L
Tradi Aedlvablis a? {AB7)
QN AREETR L 140
Othar Financial Asnota G 2004
incroase / (Decroass) in Oparating Liabilities
Othat Fingndlal Liabilithes 18] {74}
Traoe Payabies 7 {2.363)
Qeher Liabilicles {1,043) {587
Mat Working Capital Changes {248) (4]
Canh Flows genorated from Dpafations™ LRI pIETL]
A F (Lass) | Inoome Tas Bafung 7 (Palo) (et 2}3 {ia%
M@t gash Flaws generated from Operating Activities (A} 10,414 10,363
(i} Cash flows fram investing Activitlos
Payment made for acquisiclen of Propeny, Plant and Cguipmant {incleding {115} {2,847
wapital cfeditars, capital wark i progiess and fat of dapital advance) :
Progewds from Sale of Propeity, Plant and Equlpmant i fiz
(i stmant In} wnics of Mutual funds (ne {6, 540) {(h24}
Paymient made for fiied / margin maney deposios placed [AFAF3] {3,10%)
Procaodn from fixed / margin monaey deposits Withdrawn LIAE]] 33
NBAEuffant Loans fdtaivid bagk Fiom felatid paities 1337 5,168
NOA-QUFTENT LOSNE QIVEN [0 FEIATED DaITies (25} (M)
Iing@rest recelved (ingluding Late Payment Surcharge) o3 1,828
Mat canh flows genorated from / (used in) Investing Activition (0) 5 {2.083)
{Th Conh flows from Flnsneing Activitios
Pradaeds From Non - Guffdnl Dorowings (Inaluding Iiom felared parties) LI LN R
Repayment of MNon - Current borowings (ingluding fram rélaced parcies) (26,709) (12,734)
int@rent paid on lesss labilitien [Fati] {31%)
Finance Costs Pald (including hodging cont and derivativa (loss) / gain an rollover and maturity)
tat) (10, 791) {Z4,276)
Mik gash Flaws (usid (/) FiRnanding Adtivities (€) e aon Ak ana)
Mt (decreaie) / Inoreas In oaEh and cash aquivalents (A)s()+(C) (40 o
Carh and cash eguivalents ot the beginning of the yoar 261 281
Canh and conh equivalents ok tho and of the yoar 221 FL ]

Hotes 1o Bratemant of Cash Flows |

For Uhé yoar ended  For Chi yoar sndad
Partiaulsrs Iine M:;nh. 2028 3ist March, 2028
Raconcilistion of Cash and cash equivalants with the Balance Shook:
Caih and cash aguivalants (refer noteld)
Balanous with banks

1A Guii@nt aodaounts 221 261
221 281

** ingludis AmaUnt SpEnt in 0ash towards Corporate Social Responsioilicy ¥ 60 Lakhe (Previoun year T 26 Lakna),
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PARAMPUIYA SOLAR ENIRGY LIMITED Eld an l
{Fafmadly kiowh as PARAMPUIYA SOLAT EMERGY PRIVATE LIMITED)
BEatamant of Btandalone Gash Flaws for Lhe yaar andail 3160 Marah, 2020

alid
1 intereer sxpents acoried of ¥ 6691 (Previous vear | 4604 Lakne) on incer Corporate Depasic ("IC0°) taken from related parties and intarest incomae

accrued of T13,530 (Previous year ? 12,818 Lakhi) on 100 given to related parties. have been included to the respective 1C0 balances as on reparting
date | beimd of the Cantiact,

AonEwanE

2 Diglodude of ananges in abIItEs SHging Fom NRaRDInGg S0TIVITIES, INIUDING DOIR ORARGES ARG Fram Cash NoWE and nan-cash OhANg#S unider Para
AdA ap gt out Inind AS 7 "Seatemant of Cash Plows” under Companies {indian Azeounting Standarde) Rules, 2017 (as amended) s as under
Mavemant for the yead ended 315k Mareh, 2028 ¥ im Lakhe}

GRaNG#E in fair
valuos {inciuding
Exohange Hatw R ik

An at Others {refor note 1

o b TikAprilzozs  MeLGEIN Flain above) "ﬂfﬂtﬂ" 313t Maroh, 2028

maodificstion in

leaied

Man-Currant barrewings (ncluding
curient matuditing) R {20rA10) 6,691 18118 Va4 866
{riefir noLe 20 and 21)
Litase Lianlites (refer note 33} 1876 (299) ‘ {48) 334
intarent accruad (rafer note 1 abova) [F3) (#2808 {&.891) 19,354 (L)
Fair walue of derlvativas [&F1) 3.an - {18312} {13,171}
Mavemant Tor Ui year anded 3180 Marah, 20208 {T in Lakha)

Chango in falr

valuzs {Including
Urahange Male
Ao at Others {rofer note 1 Ay ot

Partiaulers utApeil 202a 95 Covh Flows abava) m;::"::‘::} f 3161 Masah, 2025

madifigatian in

[T

Man-Current borrawings (Ineluding
auifat makuriiies) 341,389 {10,AA9} 4,604 4,200 530474
{rafar note 20 and 33}
Lonns Liatiilicion {refer note 33) 1639 (315) i asg Lave
intorast acerued (rofor note 1 abova) &1 {25,287 {a.694) 20985 B23
Faii valuig of defvativig (1,2 803 1,00 x {447} (¥}

3 The Gratement of Cash Flows nas Besn preparsd under ths 'indirece Mothod® set out In "indian Accounting Stendard {ind AS) 7- Seacemant of Cash
Fiows® natifled under section 133 of the Companies Ack, 2013, fead togethar with paragraph 7 af tha Companias (Indian Acesunting Standard) Hules
2018 {ah amifdid),

The sccompanying notes form an integral part of these standalone finanalal dtakemants
AR pEF GUF FEpart of avan date atrsahad

Foar SRAOC & Co LLP For Dharmesh Parikh & Ca LLP For and on behalf of Doard of Directors of
Chaftefed AdoounEants ChRaftefid AGo0UALanEs Parampiijya Bolar Energy Limined

Firm Ragistration Mumiaer; Firm Ragistration Mumbar: {Formerly known as Parampujya Solar
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adani

Renawanles

Parampujya Solar Energy Limited
(Formerly known as Parampujya Solar Energy Private Limited)
I_I'r\ll:ltl_l to Standalone financial statements as at and for the year ended 31st March, 2026

1. Corporate Infoermation

Parampujya Solar Energy Limited (Formerly known as Parampujya Solar Energy
Private Limited) (the "Company" or "PSEL") is a company domiciled in India and is
incorporated under the provisions of the Companies Act, 2013 (CIN-
U70101GJ2015PLCOB3632). Its Non-Convertible Debentures are listed on
recognized stock exchange in India having its registered office of the Company is
located at "Adani Corporate House", Shantigram, Near Vaishno Devi Circle, 5, G,
Highway, Khodiyar, Ahmedabad-382421, Gujarat, India,

The Company has installed capacity of 420 MW to augment renewable power supply
in the state of Chhattisgarh (100 MW), Karnataka (200 MW), Maharashtra (20 MW)
and Telangana (100 MW). The Campany sells renewable power generated from 420
MW solar power project under long term Power Purchase Agreements ("PPA"),

2. Statement of Compliance and Basis of Preparation

The Standalone financial statements of the Company have been prepared in
accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) read with
section 133 of Companies Act, 2013 and presentation requirements of Division |l of
schedule 1ll to the Companies Act, 2013 (as amended). The Standalone Financial
Statements have been prepared on the historical cost basis except for the following
financial assets and liabilities which have been measured at fair value (as explained
in the accounting policies below):

. Derivative Financial Instruments
il. Certain Financial Assets and Liabilitles

The Standalone financial statements are presented in INR () (Indian Rupees), which
is also Campany's functional currency and all values are rounded to the nearest
Lakhs, except when otherwise indicated, Amounts less than ¥ 50,000 have been
presented as "0°

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

All directly attributable costs, including borrowing costs incurred up to the date
the asset is ready for its intended use and relating to 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 nop-refundable purchase taxes, after deduﬂg;l_ -
<\ trade discounts and rebates, directly/ Indirectly attributable cost of brin g thets
«\lasset to its working congitionfar j,‘,:—'.\ln nded use, borrowing cost for |
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Parampujya Solar Energy Limited

adani

Rangwablas

(Formerly known as Parampujya Solar Energy Private Limited)
Motes to Standalone financial statements as at and for the year ended 31st March, 2026

construction project if the recognition criteria is met, cost of testing whether
the asset is functioning properly, after deducting the net proceeds from selling
power generated while ensuring the asset at that location and condition are
properly operational, and present value of estimated costs of dismantling and
remaving 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 depréeciation 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 |tems (major components)
of property, plant and equipment.

When significant parts of plant and equipment are required to be replaced at
intervals, the Caompany depreciates them separately based on their specific
useful lives and they are accounted for as separate items (I‘I'lﬂiclf :nmpangnt:)
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 Company and the cost of the
itern can be measured reliably, The carrying amount of any component
accounted for as a separate asset is derecognised when replaced. All other
fepairs and maintenance are charged to profit or l0ss during the reparting period
in which they are incurred, Subsequent costs are depreciated over the residual
life of the respective assets,

Depreciation

Depreciation is recognised so as to write off the cost of assets (other than
freehold land) less their residual values over their useful lives, using Straight Line
method, The useful life of property, plant and equipment is considered based on
life prescribed in part C of Schedule |l to the Companies Act, 2013, except in
case of the Plant and Equipment in the nature of solar 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 eomponent based on technical assessment, if materially different
fram that of the main asset,




adani

Ranawables

Parampujya Solar Energy Limited

{(Formerly known as Parampujya Solar Energy Private Limited)
Motes to Standalone financial statements as at and for the year ended 31st March, 2026

Depreciation on additions to property, plant and equipment is provided on a pro-
rata basis from the date of acquisition, o installation, or construction, when the
asset is ready for intended use,

Depreciation on an item of property, plant and eguipment sold, discarded,
demaolished or scrapped, Is provided up to the date on which the said asset s
sold, discarded, demolished or scrapped.

iv. Derecognition
An item of property, plant and equipment and any significant part initially
recognised 15 derecognised upon disposal or when no future economic benefits
are expected to arise from the continued use of the asset. Any gain or loss
arlsing on the disposal of 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 |s recognised In the Statement of Profit and Loss.

b. Capital Work in Pragress

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 Wark 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,

e. 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 anatheér 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 companant
or for which the Company has applied the practical expedient, the Company initially
measures a financial asset at its fair value plus, in the case of a financial asset not
at falr 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 financlal assets or financial liabilities at
fair value through profit and loss are recognised Immediately in the Statement of

Profit and Loss,

Offsetting
Financlal assets and financial llabilities 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 inténtion Lo settle on a
t basis, or to realise the assets !Il'ldli’!ﬁt|l',l‘.hﬂ' liabilities simultaneously,

» 5
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Parampujya Solar Energy Limited

(Formerly known as Parampujya Solar Energy Private Limited)
Notes to Standalone financial statements as at and for the year ended 31st March, 2026

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

price,

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

Classification and measurement of Financlal 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 an 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.

Finanecial Assets at Fair Value through Other Comprehensive Ineeme (FVTOCI)
Financial assets that meet the critéria for initial r¢¢¢gniti¢ﬁ at FVTOC| are
remeasured at fair value at the end of each reporting date through other
caomprehensive income (OCI).

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

Impairment of Financial assets

The Company applies the expected credit 1055 model for recognising impairment
loss on financial assets measured at amortised cost, trade receivables and other
contractual rights to recelve cash or other financial asset

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

Derecognition of financlal 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
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Parampujya Solar Energy Limited
(Formerly known as Parampujya Sclar Energy Private Limited)
Notes to Standalone financial statements as at and for the year ended 315t March, 2026

if such gain or loss would have otherwise been recognised In the Statement of Profit
and Loss on disposal of that financlal asset.

Financial liabilities and equity instruments

Classification as debt ar equity

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

Unsecured Parpetual Debt

Unsecured Perpetual Debt are debt instruments with no fixed maturity or
redemption and the same are callable only at the option of the issuer. These debt
instruments are ranked senior only to the Equity Share Capital of the Company and
the issuer does not have any redemption obligation hence these debt instruments
are recognised as equity (Instruments entirely equity in nature) as per Ind AS 32,

Financial liabilities

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, In the case of
financlal llabllities at amortised cost, net of directly attributable transaction costs.
Subsequent measurement

For the purposes of subsequent measurement, finaneial liabilities are classified
under two categories.

= Financlal llabilities 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
amaortised cost are determined based on the effective interest method, The EIR
amortisation expense that is not capitalised as part of costs of an asset s included
in the 'Finance costs' line item in the Statement of Profit and Loss.

Finanecial liabilities at fair value through profit or less (FVTPL)

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

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

profit ar loss,

nancial liabilities designated upon Initial recognition at fair value through profit
‘fq 055 are designated as such at the initial date of recognition, and only If the

ba i 4 -
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Parampujya Solar Energy Limited

(Farmerly known as Parampujya Solar Energy Private Limited)

Nates to Standalona financial statamaents as at and for the year ended 31st March, 2026
gains/ losses attributable to changes In own credit risk are recognized In OCI. These
gains/ losses are not subsequently transferred to PEL. However, the Company may
transfer the cumulative gain of loss within equity. Subsequent changes in fair value
of llabllitles are recognised in the statement of profit and loss,

Fair values are determined in the manner described in note "t".

Derecognition of financial liabilities

A financial llabllity Is derecognised when the obligation under the liability is
discharged or cancelled or explres. An exchange with a lender of debt Instruments
with substantially different terms Is accounted for as an extinguishment of the
ariginal financial llability and the recognition of a new financial llabllity, Similarly, a
subatantial modification of the terms of an existing financial liability Is accounted
for as an extinguishment of the original financial liability and the recognition of a

new financial liability,

On derecognition, the difference between the carrying amount of the financial
llabllities derecognized and the conslderation pald / payable Is recognised in the
statement of profit and loss. In case of derecognition of financial llabilitles relating
to promoters contribution, the difference between the carrying amount of the
finaneial liability derecognised and the consideration paid / payable |s recognised In

other equity.

Derivative Financial Instruments

The Company enters into a variety of derivative financial instruments to manage its
exposure to Interest rate and forelgn exchange rate risks on borrowings / purchases,
Including forelgn exchange forward contracts, Interest rate swaps, cross curfency
swaps, full currency swaps, principal only swaps and coupon only swaps, Derivatives
are initially measured at falr 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 recognized as borrowing cost in
the statement of profit and loss immeadiately, except for the effective portion of
cash flow hedges, which is recognised in OCI and later reclassified to statement of
profit or loss.

f. Inventories

Cost of Inventories comprises all cost of purchase, all non-refundable duties and
other cost incurred (including cost allocated on systematic basis) in bringing
inventories to thelr present location and condition. In determining the cost,
welghted average cost method Is used. Inventories are stated at the lower of cost
or net realisable value after providing for obsolescence and other losses where
considered necessary. Net realisable value represents estimated selling price of

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

E‘EILHPI"'I"IE'I"It are accounted as Inventories. e
aLa g
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g. Current and non-current classification
The operating cycle is the time between the acquisition of assets for processing
and thelr realisation in cash and cash equivalents, The Company has identified
twelve months as its operating cycle for determining currént and non-current
classification of assets and liabllities in the Balance sheet other than deferred tax
assets and llabllities which are classifled as non current assets and liabllitles

respectively.

h. Fareign currency transactions

In preparing the financial statements of the Company, transactions In currencles
other than the entity's functional currency are recognised at the rate of exchange
prevailing at the date of the transactions. At the end of each reporting period,
Monetary items denominated in foreign currencies are retranslated at the rates
prevailing at that date. Nen-Manetary items that are measured in terms of historical
cost in a fareign currency are not retranslated,

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

currency borrowings.

i, Government grants
The Group recognises government grants only when there Is reasonable assurance
that grant wlill be recelved, and all the attached conditions will be complied with,
Where Government grants relates to non-monetary assets, the cost of assets Is
presented at gross value and grant significantly complied thereon is recognised as
income in the statement of profit and loss over the useful life of the related assets
in proportion in which depreciation is charged.

Grants related to incame are recagnised in the cansolidated statement of profit and
loss in the same period as the related cost which they are intended to compensate
are accounted far,

J. Revenue recognition

Revenue from contracts with Customers / DISCOMs is recognised when control of
the goods or services are transferred to the customer at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for those
goods or services.

HEVEI"‘!UE LE. I"I"‘IEHELHEH hased on the transaction pFICE, which I8 the cuns.l::leratlnn.

ﬂﬂju:l‘,td for discounts and other incentives, if any, as EpEEIﬂEﬂ inthe contract with
C & =the customer, Revenue also excludes taxes or other amounts collected from
Cthstomers.

|

disclosure of significant accounting judgements, estimates and assum
ing to revenue from contracts with custumera\are provided in note "3, i}
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The specific recognlition criterla described below must also be met before revenue
is recognised.

i) Revenue from power supply

The Company's contracts with Customers / DISCOMS for the sale of electricity
generally include one performance obligation, The Company has concluded that
revenue from sale of electricity, net of discounts, incentives / penalties, if any,
should be recognised at the point in time when electricity i15 supplied to the
customers. Some contracts for the sale of electricity provide customers with a right
to claim liquidity damages and reduce contracted tariffs In case of delay In
commissioning of project including on account of force majeure events, etc. by the
Campany. In such cases the right to claim liquidity damages give rise to variable

consideration,

The Company has made a judgement that to the extent liquidated damages claim
paid under protest and which are not yet settled with Discoms, it will be classified
as variable consideration paid to the DISCOMs / Customer and amounts 50 paid are
amortised in statement of profit and loss along with revenue from sale of electricity,
over the perlod of contract. Revenue from sale of electricity on account of
differential tariff related disputes Is recognized based on the orders of regulatory
authorities, management estimates wherever needed and reasonable certainty to
expact ultimate collection.

The Company has certain power purchase agreements entered with customers
which cantains pravislan for elaiming over runs due to change in law ¢laims, subject
to approval by appropriate autherity. Such claims from customers are considered as
variable consideration, once approved by appropriate authority and managemeant
assess that consideration is realisable, Such consideration s recognised in
statement of profit and loss when the performance obligation is satisfied (i.e, over
the perliod of power purchase agreement with respective customers).

ii) Sale of other goods (Spares)

The Company's revenue from the sale of other goods (spares) is recognised at the
point in time when control of the goods is transferred to the customers, which
generally coincide with the delivery of goods, The Company generally does not have
any returns and other remaining perfarmance obligation as at reparting date for
sale of goods and services, amounts are refunded without any additional
consideration In case contracts are cancelled or preclosed based on mutual
arrangements with the customer,

i“) Interest income is accrued on time basis at Effective Interest Rate (EIH]
applicable, Interest income is included in other income in the Statement of Profit
and Loss,

iv) Late Payment Surcharge and Interest on late payment for power supply are

‘Zrecognized on reasonable certainty to expect ultimate collection or otherwise

ased on actual collection, whichever is earlier.

come on Generation based iﬁl.‘-.lltl'lti"-!ﬁ of power project is accounted

al basis considering eligibility of the project for availing the incentive,
=] . ,
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Contract Balances

Contract assets

A contract asset Is the right to consideration in exchange for goods or services
transferred to the customer, If the Company performs by transferring goods or
services to a customer before the customer pays consideration or before payment
is due, a contract asset |s recognised for the earned conslderation that Is
conditional. Contract assets are subject to Impalrment assessment. Refer to
accounting policy on impairment of financial asset in section (d) Financial assets-
initial recognition and measurement,

Trade receivables

A recelvable represents the Company's right to an amount of consideration that |s
unconditional lLe. only the passage of time |5 required before payment of
gconsideration Is due and the amount Is billable.

Contract liabilities

A contract llabllity Is the obligation to transfer goods or services to a customer for
which the Company has recelved consideration or an amount of consideration
which Is due from the customer. Contract llabllities are recognised as revenue when
the Company performs obligations under the contract.

k. Borrowing costs

Borrowing costs consist of Interest and other costs that an entity Incurs in
connection with the barrowling of funds. Borrowing costs directly attributable to
the acquisition, construction or production of quallfying 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
barrowings, If no specific barrowings have been incurred for the asset, Interest
income earned on the temporary investment of specific barrowings 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 1058 in the
period in which they are incurred, Borrowing cost also includes exchange
differences arising from foreign currency boarrowing.

Exchange differences on foreign cufrency 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 A5-23 ‘Borrowing Costs’,
Exchange difference arising on settlement or translation of foreign currency
porrowings, other than on foreign currency borrowings relating to assets under
struc:mn for future productive use, are recognised on net basis under the head
gnce cost’ in the statement of profit and loss considering that the nature of the

’_I'ln'l difference on foreign I:l.'l'fﬂl'ltl borrowings is effectively a -:E__Q_I:_—ﬂf._
; ,-I-'; '. ,IF'H-.-'] A
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borrowings in lines with Guidance nate an Division Il - Ind AS Schedule Il to the
Companies Act, 2013,

I,  Taxatien

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 Lo [Eems recognised
directly in equity or in ather comprehensive income,

Current tax

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

Current tax assets and current tax liabilities are offset only If there 15 a legally
enforceable right to set off the recognised amounts, and it is intended to realise the
asset and settle the liability on a net basis or simultaneausly,

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 tax effect of distribution on
unsecured perpetual debt which is credited In statement of profit and loss. Current
tax ltems are recognised In correlation to the underlying transaction either in OCI
or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax Is recognized using balance sheet approach for the future tax
consequences of deductible temporary differences between the carrying values of
assets and llabilities and thelr respective tax bases at the reporting date. Deferred
tax llabllitles 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 lass nor taxable profit or loss.

Deferred tax assets are generally recognized for all deductible temporary
differences, carry forward of unused tax credits and any unused tax |losses, to the
extent that it is probable that future taxable income will be available against which
the deductible temporary differences and carry forward of unused tax credit and
unused tax losses can be utllised, except when;

The deferred tax asset relating to temporary differences arising at the time of
tfﬂﬁﬁﬂttlﬂﬁ that affects neither the accounting profit or loss nor the taxable
rofit or loss and, T
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(b) In respect of taxable temporary differences associated with investments in
subsidiary when the timing of the reversal of the temparary differences can be
controlled and it is probable that the temporary differences will not reverse in
the foreseeable future,

Deferred tax relating to items recognized outside the Statement of Profit and Loss
is recognized outside the Statement of Profic and Loss, either in other
gomprehensive 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 15 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 reparting 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 ﬁﬁp&ﬁtﬂ'ﬂ
Lo Bpply in the yaar when the asset is realised or the “Ell'll”ltyI i5 settled, based on Eax
rates (and tax laws) that have been enacted or substantively enacted at the
reporting date,

The Company offsets deferred tax assets and deferred tax liabllities If and only If It
has a legally enforceable right to set off current tax assets and current tax llabllities
and the deferred tax assets and deferred tax liabilities relate to income taxes levied
by the same taxation authority on either the same taxable entity or different taxable
entities which intend either to settle current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities simultaneously, in each future period
in which significant amounts of deferred tax liabilities or assets are expected to be
settled or recovered.

m. Goods and Service Tax (G5T)

Expenses and assets are recognised net of the amount of GST pald, except:

« When the tax incurred on the purchase of assets or services is expected not to be
recoverable from the taxation authority, in which case, the tax paid is recognised as
part of the cost of acquisition of the asset or as part of the expense item, as
applicable

«  When recelvables and payables are stated with the amount of tax included. The net
amount of tax recoverable from, or pavable to, the taxation authority is included as
part of other current assets / liabilities in the balance sheet,

n. Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (net off
distribution en Unsecured Perpetual Debt whether declared or not) attributable to
= the Dwners of the Company by the weighted average number of equity shares
tstanding during the year, Diluted earnings per share is computed by dividing the
fit / (loss) after tax (net off distribution on Perpetual Debt whether declared or
) attributable to the owners of the Company as adjusted for the effects=of =
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dividends, interest and other charges relating to the dilutive potential equity shares
by welghted average number of shares plus dilutive potential equity shares.

o. Provisions, Contingent Liabilities and Contingent Assets

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

If the effect of the time value of money is material, provisions are discounted using
a current pra-tax rate that reflects current market assessments of the time value of
money and the risks specific to the liability. When discounting is used, the increase
in the provision due to the passage of time i recognised as a finance cost.

A contingent llabllity Is a possible obligation that arlses 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 Campany or a present abligation
that is not recognised because it is not probable that an outflow of resources will
be required to settle the abligation or a reliable estimate of amount cannot be made.

Contingent liabilities may arise from litigation, taxation and other claims against the
Company. The contingent liabilities are disclosed where It |5 management's
assessment that the outcome of any litigation and other claims against the
Company Is uncertain or cannot be rellably quantified, unless the likellhood of an
adverse outcome is remote.

Contingent assets are not recagnised but are disclosed in the notes where an inflow
of economic benefit is probable,

Frovisions, contingent llabilities and contingent assets are reviewed at each
Balance Sheet date,

p. Impairment of non-financial assets

The Company assess, at each reporting date whether there is any indication that
assets may be impaired, If any such indication exists, the Company estimates the
asset's recoverable amount, An asset's recoverable amount is the higher of an
asset's or cash-generating unit ("CGU") fair value less costs to disposal and its value
In use. In assessing value in use, the estimated future cash flows are discounted to
thelr present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are taken
into account, If no such transactions can be identified, an appropriate valuation
madel is used, These calculations are corroborated by valuation multiples, quoted
share prices for publicly traded companies or other available fair value indicators,

The Company reviews the carrying amounts of non-financial assets to determine
whether there is any indication that those assets have suffered an impairment loss,
= , G & C‘.:_-_. f any such Indication exists, the recoverable amount of the asset Is estimated In
'E' gger to determine the extent of the impalrment loss (If any). When it |s not possible
pstimate the recoverable amount of an individual asset, the Company estimates
f recoverable amount of the cash-generating unit to which the asset bel g'ﬁ,-,'l—"'“
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Each CGU represents the smallest group of assets that ﬁtﬂﬂ'flltﬂs ¢¢I$h Ir‘iflnws that
are largely independent of the cash inflows of other assets or CGUs, When a
reasonable and consistent basis of allocation can be (dentified, corporate assets are
also allecated to individual cash-generating units, or otherwlse they are allocated
to the smallest group of cash-generating units for which a reasonable and
consistent allocation basls can be identified.

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

growth rate,

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

q. Leases

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

The Company as lessee
The Company recognises right-of-use assets and lease liabllities for all leases except

for short-term leases and leases of low-value assets.

The Company applies the avallable practical expedients wherein it:

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

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

Right of Use Assets:

The right of use asset is recognised at the commencemaent date of the lease (i.e,
the date the underlying asset is available for use) and initially measured at cost,
which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs
incurred, less any lease Incentives recelved. The right of use asset |s subsequently
depreciated using the straight-line method from. the commencement date to the
end of the lease term, unless the |ﬂ$$b{' trannfars ownership of the underlyi ﬂ!ﬂsséh-ﬁ"‘

A N/ @
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to the lessee by the end of the lease term or the cost of the right of use asset
reflects that the Company will exercise a purchase option. In that case the right of
use asset will be depreciated over the useful life of the underlying asset. The right-
of-use assets are also subject to impalrment. Refer note ‘o’ for Impairment of non-

financial assets,

Lease Liability

The lease llabllity is Inltlally measured at the present value of the lease payments to
be pald over the lease term at the commencement date, discounted using the
interest rate implicit in the lease or, if that rate cannot be readily determined, the
Company's incremental borrowing rate. Generally, the Company uses its incremental
borrowing rate as the discount rate. Subsequently, the lease liability is measured at
amortised cost using the effective interest method. The carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a
change in the lease payments orf a change in the assessment of an option to
purchase the underlying asset,

For a lease modification that Is not a separate lease, at the effective date of the
maodification, 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.

Subsequent measurement of lease liability

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

Hedge Accounting
The Company designates certain hedging instruments, which include derivatives

and non-derivatives in respect of foreign currency risk, as cash flow hedges.

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

Cash flow hedges

The Company designates derivative contracts or non derivative financial assets /
liabilities as hedging instruments to mitigate the risk of mavement in interest rates
and foreign exchange rates for foreign exchange exposure on highly probable
ture cash flows attributable to a recognised asset or liability or forecast u_as}:u_
nsactlons. The effective portion nf cash flmw hedue Is recognised in Qﬂf The
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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 & loss.

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

5. Cash and Cash Equivalents
Cash and cash equivalents In the balance sheet comprise cash at banks and on hand

and short-term deposits with an original maturity of three months or less, that are
readily convertible to a known amount of cash and 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 deposlits 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.

t. Asset retirement obligations
Upan the expiration of the PPA or, if later, the expiration of the lease agreement,
the Company is required to remove the solar power plants located on leasehold land
and restore the land to its original condition.
An amount equivalent to the asset retirement obligation Is recognised along with
the cost of solar power plants and Is depreciated over the useful life of plant and
equipment. The amount recognised is the present value of the estimated future
expenditure determined using existing technology at current prices and escalated
using appropriate inflation rate till the expected date of restoration and discounted
up to the reporting date using the appropriate risk adjusted interest rate specific to
the liability, Any change in the present value of the estimated asset retirement
obligation other than the periodic unwinding of discount is adjusted to the asset
retirement provision and the carrying value of the corresponding plant and
equipment, In case reversal of the provision exceeds the carrying amount of the
related asset, the excess amount Is recognised in the Statement of Profit or Loss
and Is Included In 'Other Income'. The unwinding of discount on provision is

recognised in the Statement of Profit or Loss and is included in 'Finance costs’,
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u. Fair Value Measurement
The Campany measures financial instruments, such as, derivatives and mutual funds
at fair value at each balance sheet date,

The CDI‘I‘IPEI‘IV'E management determines the policies and procedures for both
recurring fair value measurement, such as derivative instruments and ungquoted
financial assets measured at fair value,

The Campany uses valuation techniques that are appropriate in the circumstances
and far which sufficient data are available to measure fair value, maximising the use
of relevant abservable inputs and minimising the use of unobservable inputs.

All assets and liabllities 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:

« For assets and liabilities that are recognised in the financial statements on a
recurring basis, the Company determines whether transfers have occurred
between levels in the hierarchy by re-assessing categorisation {basﬂd on the
lowest level input that is significant to the fair value measurement as a
whale) at the end of each reporting period,

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

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

3.1 Use of significant accounting estimates, judgements and assumptions
The preparation of the Company's Standalone 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 liabllities, The estimates and
assoclated assumptions are ‘based on experience and other factors that
management considers to be relevant, Actual results may significantly differ from
these estimates, The estimates and underlying assumptions are reviewed on an
ongoing basis by the management of the Company, Revisions to accounting
estimates are recognised in the period in which the estimate is revised If the revision
affects only that period, or in the period of the revision and future perlods 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 carrylng amount of assets or liabllities affected in future periods.
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Key Sources of Estimation uncertainty:

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

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 technalogical ehanges, 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 af the main asset.

ii. Fair value measurement of financial instruments

In estimating the fair value of financial assets and financial liabilities, the Company
uses market observable data to the extent avallable. Where such Level 1 Inputs are
not avallable, the Company establishes appropriate valuation techniques and inputs
to the model. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgment is required in
establishing fair values. Judgments include considerations of inputs such as
liquidity risk, credit risk and volatility, Changes in assumptions about these factors
could affect the reported fair value of financial instruments,

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hlerarchy, described as follows,
based on the lowest level input that is significant to the falr value measurement as
a whole:
« Level 1- Quoted (unadjusted) market prices in active markets for identical assets
or liabilities,
* Level 2 - Valuation techniques for which the lowest level input that is significant
to the fair value measurement is directly or indirectly observable,
* Level 3 - Valuation techniques for which the lowest lavel input that s significant
to the fair value measurement is unobservable,

ili. Taxes
Significant management judgment is required te 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
xable income are reduced, In assessing the recoverabllity of deferred tax a 15

A 2
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the Company relies on the same forecast assumptions used elsewhere in the
financlal statements,
iv. Impailrment of Non-Financlal Assets
For determining whether property, plant and equipments are impalired, it requires
an estimation of the value in use of the relevant cash generating units. The value In
use calculation is based on a Discounted Cash Flow model over the estimated useful
life of the Power Plants, Further, the cash flow projections are based on estimates
and assumptions relating to tariff, operational performance of the Plants, life
extension plans, exchange variations, inflation, terminal value ete. which are
considered reasonable by the Managemaent,

v. Impalrment of Financlal Assets

The impairment provisions for trade recelvables are made considering simplified
approach based on assumptions about risk of default and expected loss rates. The
Company uses judgement in making these assumptions and selecting the inputs to
the impairment caleulation based on the Company's past histary and other factors
at the end of each reporting period. In case of other financial assets, the Company
applies general approach for recagnition of impairment losses whaerein the Company
usas judgement in considering the probability of default uponinitial recognition and
whether there has been a significant Iincrease in credit risk on an ongoing basis
throughout each reporting period,

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

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

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

Identification of a lease

anagement assesses applicability of Ind AS 116 - 'Leases’, for PPAs. In assessing
applicability, the management exercises judgement in relation to the underlying

ts and risks related to operations. qﬂ"ihe pfant control over design of the plant—_

0L g™
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ix. Recognition of Revenue from Power Supply

In case of pending tariff regulatory matters, under litigation on account of force
majeure/change In law events the recognition of revenue |5 a matter of judgement
based on facts and circumstances. The Group evaluates the fact pattern and
clrcumstances, for each such regulatory matters as per the orders of Regulatory
authorities, the Hon'ble Supreme Court of India (Hon'ble Supreme Court) and
outstanding receivable thereof in the books of accounts have been adjusted/may
subject to adjustments on account of Consequential order of the respective
Regulatory Authorities, the Hon'ble Supreme Court and final closure of the matter
with respective Discoms, . The revenue is recognised only when there Is probability
that the Group is entitled to the collection of consideration, as per the principles
enunciated under Ind AS 115,

In case of variable consideration for change In law claims, the company does not
account for the same untll it Is approved by appropriate authorities applying
guldance on constraining estimates for variable consideration.

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

expected timing of those costs,

xi, Applicability of Appandix D - Service Concession Arrangements of Ind AS 115
Revanue from contracts with customers
The Company has entered Into PPAs with various state DISCOMs for supplying
power for a period upto 25 years from its solar power plants (Renewable plants).
These renewable plants have been set up on Build-Own-Operate basis with no
transfer of assets at the end of the term of PPA, Further, the DISCOMs does not
control any significant residual interest and does not restrict the Company's
practical ability to sell or pledge these assets, Accordingly, the management is of
the view that Appendix D to Ind AS 115 is not applicable to the Company.

xii, Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease,
therefore, it uses its ineremental borrowing rate (IBR) te measure lease liabilities.
The IBR is the rate of interest that the Company would have to pay to borrow over
a similar term, and with a similar security, the funds necessary to obtain an asset of
a similar value to the right-of-use asset in a similar economic environment, The IBR
therefore reflects what the Company 'would have to pay', which requires estimation
when no observable rates are available or when they need to be adjusted to reflect
e terms and conditions of the lease. an'.c‘nrﬂpanx estimates the IBR using

.-.'.':" GOLA -
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Motes to Standalone financial statements as at and for the year ended 31st March, 2026

observable inputs (such as market interest rates) when avallable and s required to
make certain entity-specific estimates (such as company's credit rating).

32 Standard Issued but not effective

The Ministry of Corporate Affairs (MCA), as part of India's continued convergence
with IFRS, has initiated the process for introduction of ind AS 118 = Presentation
and Disclosure in Financial Statements, which is converged with IFRS 18 Issued by
the IASE in April 2024, Ind AS 118 is intended to replace Ind AS 1 (Presentation of
Financial Statements) and focuses on Improving how entities present and
communicate financial performance, particularly In the Statement of Profit and

Loss,

This standard Is proposed to be applicable for annual reporting periods beginning
on or after 1 April 2027, subject to final notification by the MCA through amendment
to the Companies (Indian Accounting Standards) Rules,

3.3 Recent Pronouncements
Ministry of Corparate 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, 2026, MCA has notifled
the Companies (Indian Accounting Standards) Amendment Rules, 2025 applicable
to the company w.e.f 1% April, 2025,

(i) Amendments te Ind AS 21 - Lack of exchangeability

The amendment requires the Effects of Changes in Foreign Exchange Rates
to specify how an entity should assess whether a currency is exchangeable and
how it should determine a spot exchange rate when exchangeabillity Is lacking.
The amendments also require disclosure of information that enables users of its
financial statements to understand how the currency not being exchangeable
inta the other currency affects, or is expected to affect, the entity's financial
performance, financial position and cash flows,

The amendments are effective for annual reporting periods beginning an or after
1% April 2025, When applying the amendments, an entity cannot
restate comparative information,

The amendments do not have a material impact on the Company's financial
statements,

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-
current and Non-current Liabilities with Covenants

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS
1 to specify the requirements for classifying liabilities as current or non- curreut
he amendments clarify: DA
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Notes to Standalone financial statements as at and for the year ended 31st March, 2026

« What is meant by a right to defer settlement

* That a right to defer must exist at the end of the reporting period

= That classification is unaffected by the likelihood that an entity will exercise its

defaerral right

+ That only If an embedded derlvative in a convertible liability is itself an equity

instrument would the terms of a liability not impact its classification

In addition, a requirement has been introduced to require disclosure when a

lability arising from a loan agreement Is classified as non-current and the entity's

right to defer settlement Is contingent on compliance with future covenants

within twelve manths,

If there |s a breach of a material covenant of a long-term loan arrangement an ar
before the end of the reporting period, resulting in the liability becoming payable
on demand as at the reporting date, and the lender agrees—after the reporting
period but before the financlal statements are approved for issue—not to demand
repayment for at least 12 months as a consequence of the breach, this shall be
treated as an adjusting event. Accardingly, the entity is nat required to classify

the liability as current,

The amendments are effective for annual reparting periods beginning on or after
1 April 2025 retrospectively in accordance with Ind AS 8,

The amendments do not have a materlal impact on the Company's financial
statements.

(iii) Amendments to ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash
Flows and Ind AS 107 Financial Instruments: Disclosures to clarify the
characteristics of suppller finance arrangements and require additional disclosure
of such arrangements. The disclosure requirements in the amendments are
intended to assist users of financial statements in understanding the effects of
supplier finance arrangements on an entity’s liabllities, cash flows and exposure
to liquidity risk.

The amendments do not have a material Impact on the Company's financial
statements,

(iv) International Tax Reform=—Pillar Two Model Rules = Amendments to Ind AS
12

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes In
response to the OECD's BEPRS Pillar Two rules and Include:

+A mandatory temporary exception to the recognition and disclosure of deferred
taxes arising from the jurisdictional implementation of the Pillar Twa model rules;
and

*Disclosure requirements for affected entities to help users of the financial
statements better understand an entity's exposure to Pillar Two income taxes
arising from that legislation, particularly before its effective date,

The mandatory temporary exception - the use of which is required to be disclosed——
- applies immediately. The remamiﬁp n:hsclqsura I'EQUIFEJ‘I‘IEHI’.E apply for a h'fjal

B\ wio 1
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Parampujya Solar Energy Limited i

(Formerly known as Parampujya Solar Energy Private Limited)

Notes to Standalone financial statements as at and for the year ended 31st March, 2028
reporting periods beginning on or after 1 April 2025, but not for any interim
periods ending an or before Y b March 2026,
The amendments had no impact on the Company's financlal statements as the
Company is not in scope of the Pillar Two model rules.
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PATAMPUIYA BOLAN TNIRDY LIMITED
{Farmarly knewn os PARAMBUIYA BOLAR ERERDY PAIVATIE LIBITED) adani
riataE o Srandalans finanoial SISEEments Bs a1 31510 Madiih, 30740 Bunawaiing

AR aL Ad al
8 Mancgurreni invesimanis 3t Mareh, 2026 1181 Madeh, 30328

—{Tinkevhy) _{tintakhe)

invenrmants messured st Soat
inuEREmant in unguatsd Bquity Snares oF Subsidiaies (Fully paid)
Vidirana Ralar (Manaraihiia) Limited (Faimaily khowh as Wardha Solar (Maharaghioe Private Limited)

F1.70,10,000 By Bhaded (Plavious yeaf | 37.70.10,000 Uauity Shares) (Face Vaiue of ¥ 10) FE e a7
Tl

Aggragate valup of unguoted fnvostmant _'_"H

Metan:

1) Tne andve inesatmints, 377000 004 siquity sharis (Prvidus year | 27,70,09994 #quity shares) have baen pledaed by the Company 8y additional seourity for seoured ean availed by
Warang Solar (Manaraantia) Limited (Formedly K a8 Waildlha Balas (Mahaiashisa) Piivaie Limited),
{ii} Par eharges areatad to landar, refer nota 20 and 23,

& Had Cuifent Laak s ot Ay st
(aluad ot AMaTIREE SORL, UNESEUEE, Sl jand) Vgt Mareh, 3028 3int Maroh, ROES
(% in Lakng) (% if Lakha}
Liad @ Hilad ad pariies (felad nales Deliw) 1,480,204 1AGHAA
Tatal 1.“]“
Hokaw

(1) Mon Current Loans to relsted paries aré receivabile on mutually agrosd teime within & padiad of 9 yeais fiaim ihe daie of agreemeni and oarry an interest rate of 10.80% p.a. il July,
2025, From August, 2025 raca han been changed to 10.00% p.a

During tha yoor, tha tanura of thie ICD amounting to § 54,100 Lakns 88 &0 14 Dedembed, 3025, whidh was iAljially feqaivable next yoar, has baen axtanded for % years effective fram ia
denuary, 2026, Ay 8 rosde of LN Estantion, the Company RAE CIARRIAED [hE 1E0 48 & Add-duiient land ad al N1EE Margh, 2006,

During tha pravious yaar, this TERUFE oF Ine ICD amaunting 1o © 90,221 LAkRE 88 41 2181 Maiah, 2020, whish was initially feceivable currant yaar. has baan sstendad for 3 yaars affactive fram
Tu fbrch, BOES (Further onLenaanis for I years a8 pid mulually SQradd [87me Delweeh (i pasiiad), Ad & desull of ihis exiension, the Compeny has ciassifisd the ICD &8 8 non-curent laans
an &t Mut Maroh, 2028,

{1} Par ohargas oieated Lo lender, feler nale J0 ani 23,

(i) Lineealised inLErest af yeas and if added with the princiosl amaunt as per the tarma of the agreamant. Refer foot nate | of Statement of Caah Pl

{iv) Pas balanges with Nelated Parties, rafar note 42,

7 Dihar Mon « Qurrant Finanoisl Assats fp at An st
{Valued at amoriised oost) 31ue Mareh, BOEd 3ist March, POES
(€ in Lakna) (¥ if Lakihi]

Fimiil Eisis (wWilh femaining matudity oF mare than iwelve manths) FRTT] 2280
Nalanges hald a3 Margin Money or security against borrowings (refer note (i) boiow) 1,122 18,208
Bagurity Deposits (rafer nota (v} belaw) A vdd a152
Cialmu reasivatia (refer note (i) below) Laoy 2043
Oeher Receiablen (refer nime 32} i .

Tatal EIRIL] ELRIT]
Huirs:

(i} Dabi Bervice Masarve Aooount ("OBRA") Dopasits sagainst Rupee Term Loans and Bonds which are espected ta roll over after matunty Tl teaure of Rupee Term Laans and Doady

(i) Claims recaivable rapfosenty QOVEIAMENt Grants Focapnined &u CerE i FOER0NALIE AUIUFANOE IR The Campany will damily wilh Lhe sanditions asitadhed to them and that the
goveinment grants will Be reoeived and sutstanding colisation fram cuRtemernt on S00uUnt f ARARGE N 1AW QIRIME WRIER &l app0oved by appioapiiate authorities

i) For charges oreated Lo W6nader, fefar nole 36 anda 23,

(i) DapEEIT GONKIANE OF INETEH Trie peiaimands guatantes deposit given to sustomars

Bafairad Tad Ad Al As oy
e i 3161 Makih, 7078 AUl Mareh, 3025
in Lak ¥ im Lk
Daferiad Tas Liauiliiss ff in taky) ‘ Y
DiffEENEE DETWREN DOOK LATE AR Lok hase of pigpiily. plant add eguipment 4832 19,4%r
MAaTN L Maike galn an Molisal fufd o H
Qb AL b} id
Orosn Doferrod Tos Lisbilities {a} FIR T H
Dafarred Tas Annaes e,
Provitian for Douttiul Dente b ¥
RGN OF LEE ASials / Leaie Iabilities f 08
Bulbiidy Grant FRE" ] AAAD
Unrealived Foras Under soction 434 of income Tax Aay, 1981 233 1225
Aynar Retiremant Obiigation 21 i3
Unabinerted depdeciatien 16013 16, Fiii
UNEmae S0 adiatie Daniiedation pail ba Customads (DISCOME) Fa fi¥
Aiaii Dafariiil Tan Assais (] 1303,
Hak Defarred Tam (Liabilitios) / Assat Tibal {li-a} {148 lm
{8} Movamant in Dafarred Tex Assats {net) far the Finanoial Year 2035-38
Recagnisad in
AR EL REdajaliad in 081 - A sl
P b Ane dpeli, PORS '"f::::"“ Ehaige 1180 Maiidh, 2038
Tax affect of ltams constitutng Osferred 1o Liabiitiss
Difference botween book base and tak Dase of propery, pLANT Bnd SGulpment 18,877 FE-L1] ' 74832
Fhark to Marker gain on mutual fund 2 H i @
=TT b 1 i . A3
Ovivis Duledied Tan Liabiliiios I ___mom v
Tawm affack of items constituting Deferrad Tax Asnats o m
Provinion for Doubtiul Detts rd in s s
168 a7 . Eil
4 440 [#1:¥H] . FREL]
1228 1,244 (e BN
13 1] 1 121
T, rom irra} ‘ 18,013
= - M

. —] i -HE\




PARAMPUIYA SOLAR INTRGY LIMITAD dani
{Rarmeriy knawn 55 PARAMPUIYA SOLAR THIRGY PRIVATE LIITID) adan

Hnins in Bhandalane fihanalal 8160emends as ai 3750 Maidh 2038 oy ol

{5} Mavemant in Dafasrad Tox Agsais (net) for the Finanaisl Year 202430
Racagninad in
Anat Ragagnisad in 000 « An at

Parsbelom o Apri, 20ga P11 AR o dradit st March, 2023
Tan effegt of items oenstitubing Befarred Tan Liahiliies
Diffarenca batwaen book base and tas base of properiy, plani and squigmend 15,533 a,1a% v mary
Mark ta Markat gain an mutusl funa . 2 . H
Othiers k) i
Qias Dafedred Tad Liabilities \ \ [
Tan offidh of (i sandiuling Dafefiod Tad Adiels
Prgvinion for Doubiful Debis ! v d L
Righe of Lisa Awxsats / Loasa fabilitiay 223 % L Bl
fSubaidy Grant 4,080 380 i LX)
Ui salited Fores Under iection 434 of income Tas Aot 1981 30 1013 {L 1225
AkRil HEtirement Doligation 108 ] . 13
Wfabsaihd dapieaiatinn 16,330 aaa B i, Fivd
Linamortinad vanahle gonsideraiion paid bo Custemers (DILGOMA] L v X ar
Giross Dafarrad Tas Assots ELLEE] LNLT] AT FENTL]
tiot Daforsad Tax Assat FRIL] {Laon AL
Hualadl

(i} Pareireil Tan Gharge Mid TR pead anded 1160 Macah, J030 ifdk0es anarge of T GG LAKNE, pedCainag [0 previiis yeem on S000unT of révised Dik O0MpuULarian mads duning Filing af naama
Ban firludh T Dhe yidd addl 1140 Madih, 2028

{ii} Tha Company has antered inte long term poveer purchase agresmant with senifal disifiblion sompanies fic pefiod of 3% yeads, fufduanl Do This Manhagemenl & feadanalily dadiaif ihal
the unabsorbed depregiation will be ytiiged, Unabsorbad deprediation gan be uiilised ai anpdime wilhaud oy fesiiigiion af lime fiame, Ageaddingly, ihe managemeni has aieaisd DTA an
unsbyorbad deprociation as at 31st Maroh, 2026

Uik Ta Laisail

As il As il
A%l Maiah, 2028 31ik Maiak, 2028
i in Lakhs} iF in Lakhs}

UTHIRBE LAK IoNEEN {ravanus in nature)

Al ufnaded Lid 108868 @78 pErtaIning o Pinancial vear 201700 whion ey dgpired in By 5085-24
i daTeiini Lan assel has Been redagiised af Dhe i il ilided Die 104884 &8 CRETE i§ ND PrODAGHE (EARONAGIE CRTRINDY B0 ThE (ERCITING OACE CREE SUPFQIENT CARaDie profic will 08 availanis

ift R Pufifs agaifal whidh DRy dan Be uliliied by D Company.

iy o fsat
N LA sk Marah, 2026 315k Marah, 2028
{F by Lk} {F i Lakie)
Gafiial advanies 1
Liguwidated dameges oisim paid vndar protest (refar note 33) L] B
Unamartinad vaiabia considaeration paid to Qustomers (DIS00Ms) (rafar aote (1] below) LEaa 120N
Gacas and ferviae Tex Craait 3 i
Prapaia Bapenios 1 1
Totai 1ion Lina
Huiws

{1} For aharges greated i lender, rafes note 30 and 33
(i) In the Y. 20E2EY Company made a judgement that o ihe exieni iquidaied damages dlaim afe jaid wiier geoiest i@ (he sailier yeads afmd did dai gl ihe Same deiiiad wilh

Disgoms, it will be clagsifiod as vafiaislo gonsideration paid {0 the Digadme/Cusinmer and amaiised ayed ihe goniiadgl, Dudag ik PY, 03333, ihe Campany (adlaasilied sudh amauid 06 Dhe
axtant of § 1,804 Lakhy and staercad amortising the sama ovar gontragt pariod

16 leniaies Ad dE Al aL

(AR lonwad af @asi ar Hei Realiiable Vabha) St Maian, 20kE Siat Maran, 2085
i
Srorah &nd KpHE pas T 4r 401
Tounl 47y 403

Hilig:
i) Par gharges ofeated feled fote 20 and 23
(o) inyentodies inciudes Mil (Previgus yasr | T 33 Lakhs) raplapsifind from Gapital work in pragress, irefar Adie 4,3)

" Durrant invastmants Ay st fin sk
imassurad ot PYTPL) 3int Marah, 20E8 3ist Maroh, 2038

i i Lakia} {F i Liskina)

Mifta Buf Life Gash Plus, Diraon Plas « Srwih, LIATE: ]I (Praviags year | 0,37,200 Unitg) * EETT
fxin Dyarnight Pund Diregk Geawth, Units: 200,403 (Pravious year | 10,854 Unitg) &anr a1
Hotak Gvarnight Pund Diract drowith, Unicw 393,003 (Pravisus year : Hil} 4459 s
LI AP Liguid Pund - Dirsor Pian -Orawen, Unien: 3,095 (Provioun yosr | ity 193 :
ARl Liguia Pund-Diieat Srowth, Unitt 100,064 (fvevioul vasr | Mil) 30668

Tkl

Agoregate value of unguoied invesimenis
Hota '
Far charges orasted refer nate 20 ana 23,

e

/ 74 FRN

I 4130840 |
: \ W1i00726 J =/
W e rJ :
|h L

._.: P Frgd el




PaRAMPUIYA ROLAR DNIRDY LIMITID d i
(Parmarly knwn as PARAMPLIYA SOLAR ENERGY PRIVATE LIMITED) adan

tiotas to Standsions financisl stotaments on ot 31at Maroh, 2028 Wil fuivielilnlif &
Trade Hadsivilla Mg al An at
" tuatni st amortised sast) 11k Maroh, 2028 3int March, 2028
(T in Lakins} {F in Lakhs)

Secured, considered good v .
Une#cured, consldersd goad (refer note 27 (i) and 40) 3239 1333

Traile Medeivablon whiih hivi sQAINdan1 IRofaase A diaiil ik 1 C
@ il

Trods Reowivabies - Cradit impaired

LihE Allsands for oreail impaired ' {28

Unbilled Ravenus {Unssgured, considered good J{Befar Maote 40) 4374 4,258
Tausi o503 m

Mukws

{i} For onarges ofsated to lender, refar nota 20 ana 23,

(i} Fiod Balandes wWilh falaled paries, fafad file 43,

(i) Oxpocted Crodit Loss (ICL)

Trade receivables of thi Campany ara majorly fram Central and Stace Blectieiy DiRrrinwtion Companias (RRCH whieh are Oovernment eniilies and from 8 fela0ed paies with siedil pead
af [raii dadaivalle variis fiom 00 1o 79 days (nsluiing grage period of LPS), The Campany 1§ fegulaily fedeiving LS duas From SEGH and related partive. Dalayed payments carries intaroik oy
par the tarma of agresmants with SECH and relsted parties, Trade raceivabiles are majorly due for lesser than one vear, scoordingly in relation to thene dues, the Company dosn not forssas
any Cradic Rink

{iv) Againg Sohadula
& Balanos as ac 31ec Mareh, 20RG {T in Lakhs}
5r ho Parkinulars Unbiiled Hat dus ] "Wﬂﬁl? follemity patiuds fiom dum ko oo papmasl__ Tatal
ul L#dE Uhih onths - i ;
MEATHE yaar 1-2 Yoars 21 Yiaid Maia [haf } yeads
Undisputed Trade
i |receivables - Conuidersd ERE] AL n . 18 F ] . [ R.1-51
gl
Ui putad Trade
s FanEivaliles - Whidh have : h 5
signifidant inareate if dfedit
Fink
1 Undisputed Trada g . i ; i
facaivabien « cradit impairad
4 Dinputed Trade recaivabios i )
Connidarad good n
Dinputed Trads receivabiss -
% |whnieh nave signifisant 1 . ' . . 1 " ¥
ififaaia i dladil dsk
8 Digiuiad Traie fidilvablo «
aradit impairad
z Alliwanie fof dredip E . . ¥ I : P ]
impaired
Tatel FEE] ERIT F1] - 16 ] ' 3
o, Baienas a% 6t 3160 Mareh 2018 {Tin Lakhs}
Gulstanding Fof falliwing pocdods from dus dake of papment ! TR
&r Ho Parigulars Unbilled Hat dus Lk Dhai i & Manchs - 1 1% Vaarn 343 Yisti PP — Takal
il vid ] yiai
Undinputad Trads
1 racelvabien - Conuiaaran 4,288 1152 1,170 . 3 . ' (R LT
= Il - ey i
Undisputed Tiade
2 Pl ivaTilag « aliiah Rave : y . g i . ‘ "
sigailigant increase in oredit
rink
Undigpuied Trade A L A p
3 |tanuivables - oredit impalrad 2 : L] L
4 Dinputed Trade recaivabies - 1 I n - . A
Cansiderad gaod y 3
Dinpuced Trade racevibies -
B |whion Ride sigaifisant 5 - ' . - 1 s f
inviigata i aradit rish
2 Digputed Trade ragaivablas « i : 1 : i .
gradit impaired
Ll 1 it
Bl ik : : : : : : {26 {26}
Toal | 480 L aana | Lire ] 3 — 3 8804




FARAMPUIYA SOLAR ENERGY LIMITED
(Padmeily Known a8 PARAMPUIYA SOLAR ENERGY PRIVATE LIMITED)

adani

Maites in Bian e finangial siaiamanis as ai Visi Maroh, 3038 Aenuw sl
Al #l A il
AN, Ml A Sl 8 hinda i 14t Marah, 2026 3158 Maroh, 2025
(T in Lakhs} {F in
Malafeiiid wilh Banki bl
In gutrani soopunis 221 24
Tousi FERl an1
Mot
For charges created ta lender, refer note 20 and 23,
14 Bank balanie (aihar than Cadh and Cash equivalents) e N .1 0
{% I LakhE) (¥ i LakRa}
Balancen haid an Margin Manay {refar note (i) belowd 1301 1133
Fiwed Depauies (with afginal matudicy af mare [han Chise months and 888 Chan DA monine) 1802 2
Tikal 103 ~ 14R4
Haotas:
{1} Margin Manay in pledged / llen sgainet lateer of eredic, Bonds and sthar oradie Facilickes.
{H) Par charges created Lo lender, refer netd 20 ana 23,
ouhEd Current Flaanalal ARaeis (Wadatured, Cansldedid gaai) iy at AN B
T (valued st amaitisd sast, Uniess alhirslas speaifien) 3¥st March, 2028 Mut March, 2025
(% in Lakni) {F i Lakha}
Interant socrusd, inoluding nteran on bEnk depoits (rafer note () below) 1049
saurity dopoEte ' 15
Fali Valie of Diiivative (el anle 39) (AL FYTOCT mn an
Glaiffi idaivalile (falar doke (vl below) LI 060
Cthar rennivables (refer note () balow) . 3
Tatal A RLE] 1485

Matan

{0} Pr EdiveBiainn af INGEE L B2 i (A0SR0 OFIaTE DeDaE Given [0 (elalal pail i&s, felel Maiaaie 1 of Blaiemant of Gash Plaws

A} Faf Qnarges Qreati Lo 1an0a, 16Ted nile J0 anil 23,

{iid} Pt balanis with felated parties. refer note 43,

(v} Glairms receivabile inclydes governmant grants recognised as thara is reasonabla assursnce that tha Company will comply with tha conditions srtaohed Lo Lham §nd LREC The govenment

grants will be fecaived and outstanding collaction from customers on socount of change in lew claims which are spproved by sppropriste suthortles,
{v) Dtivar Roceivabien ropronsnts Bmount recaivatie fram sorap and SsEst sales

fp at Ay st
ol s sk Marah, 2026 st Marh, 2075
(% i LaknE) (% in Lakha}
Advanca for wpply of goads and services (refer note (i) nelow) FEE]
Prapild Tspenies a7
UG #d VATNADIS anRideraLion padd [ Cusinmars (ncome) "
Nalanies Wilh Dhvefamand aulhofities, Doods and Bervice Tan  Cradit Balanoes &
Total 131 441
Hoiaw
{i} Par ahaiges oraated (o lender, refer nole 30 ano 33
{if) Pt Malansi with rilaied pasies, fafar Adie 42
V7 Wauity Shara Qapitsl ARt Al AL
3iat Marah, 2088 31an Maron, 2028
(T in Lakhs} [Ein Lakhs)
Adthaiiied Shaie Capiial : '
85,00,00,000 (Priviaus yia o 95,00,00,000) squily shares oF T 10/ gaih §% 000
Tatai iijig 35,000
snuad, Subsoribad snd Fully peid-up sguity shares
39,508,00,000 (Provious yoar - 39 80,10,000) equity anares of § 104 sach RUET ] 10 801
Tuial Jzam H'Illl
& Menanailiaiion of the shares suisianding at the beginning and st the sad of the raparting yesr
An #t 3inc Marah, BORE 8 BE 310c Mareh, 2088
M, af ShaiaE i M, af Rhiaies [l qu
At tha BEgInAINg of the yaar 13, Awnm AUNAT0.G00 LA
INER @ g Ui yiar | i 5 5
Duisianding ol Lhe and of he yaar 0,000 3@4@l 380000 g

b, Tarmafrights atisohed to squity sharas
Tha Company hal Gnily one ciass of equity sherel Reving par valus of € 10 per anare, Baon holder of Squity ARaies (8 #ntHied i aie wili ped dhade, 1 e dvinl oF Niuidalian oF (he Sompaay

tha maldars of the sgquity ihares Wil be entitied 1o feadive F@maining saists of ths Company, SFLer ciatsibution GF &l préfeiantial Smaunla. Thie DE0Gen Wil B A faiediian 06 (he fumbed
of squity shares heid by the shire holder.

£, Bhares held by Molding company

Ot of sguity shares (sswed by che Company. sharen nald by its Hoiding company are &8 undern Al il Ad il
1141 Marah, 10348 181 Maiak, 2038
{in Lakhs) {Tin Lakha}__
30 801 30, i

Adani Oreen Energy Twanty Theae Limiced
395,810,000 (Pravious yesr - 308 810.000) fully pald up sguity snares of ¥ 10/ saoh.
{slang with it pominese)

: FRH  \2\
[ 41z08awll |
\=\, W100726 R
% Py

s, Ef




PARAMPUIYA SOLAR ENERGY LIMITED

(Faiimeily ki a8 PARAMPUIYA SOLAR THTRDY FRIVATE LinITED)

kemantd &9 4 215 Margh, 3038

adani

Frnmwaniags

Hrzms e Beapdainns finan

. Davalin of sharaholders holding mers than 5% sharas in the Dompany

A st 3iae Movah, FORE Ag gt 31ae Moran, 20RS
Mo af SRaTEE % nolding M@ of Shees % Dkl ifvig
i LR clEsE i L @i
HBouity sharas of T 10 sach fully pald
Adani Draan Energy Teweniy Three Limited, Holding Gompany A048,10.500 Ga% NEABNG000 100%
{@lang wieh ol nominsss)
Tatal _Audnio o0 10 FERIRLTI) 0%,
v, Deiails of shares hold by ji i
Pai Uil s Aw at A1sh Marah, 203§ Al 6t 3168 Marah, EOET
Mo, of Bhares ™ holding in % Ghange Hu, of Bhares % holding in ' Change
ihidliza ihealesi
ADENE LHEEN UNITGY |Wanty 1hres Limied 30,50,10.000 [N .50, 0,.000
{RIGng wHN L REmineaE)
ARp810.000 100 ABRNI0000 1oo% r
Inatrumants antiraly aguity In nature As ak Ay a
Wik Marah, 3038 sk Maroh, 2038
{F in Lakna) (¥ i Lakivif
Undadudded Perjpilual Dabl (fafed dale laliw)
A The haganning of ihe year LA L ELL L]
Add: lssyed during Lhe year i .
Lens: Radeamad during the year [ i
Total Burstanding at tha and of the yesr Tatal LA FLIEN

Mk sy

Thit Coinjang Rak idtuel Undduisd Meipitual Dabl 0h Adan Gieen Bneigy Twanly Thiss Lmiled « Immediils Halding Company, Thik dabl & peipelisl in naluie wilk fd maluily o
Frilerling and & iepayatile anly ab (he aplian oF Bhe weuei, Thie dIsLAGLT0A af D6 JEB0 & OUMUIATIGE BNT 8L Chi QIRGTELIGN OF (e WAURT Al TRE fale oF 10,590% ja, 1 Beplember, 2024,
vl Ui iRSued as &0 WRaaAdlanal iighl L0 daled (e same Wik #Mfeal Mrom Galaler, 3025 rate Ras DEen feviied 0o 10,00% pa,

Hatesl

ouhed ity A at LI
396t Marah, 20RG 39t Maovan, 20RS
{F in Lakhs) (T in Lakihs)
Rarained Barnings (rafar nota (i) below)
Opaning Daianas (Radd) {13.7a82)
Add | Profic far the year 8,178 10,5396
{Lens) : Transfarvea o Depanturd Rademption Rendive {1, @i} -
Clading Naladis 1] 3,140 {3,444}
. Gash Flaw Hedga reserve (rafer note (i) balow) iy at An at
Opaning Balsnoe
Add © Bffearive portien of Gain / (LoiR) an nedging instrumants in & Cash Prow Heage {net of tes) 1,065 {84
Eliniing Milanis (3] L3101 [£E]
. Dabantura Redampiion resarva (refar nota (1) balow) Ay ot A at
3int Maroh F0FE 3pt Maroh, I0ES
Opening RElanos . .
Al | Tranafaivad fiam Helaingd Barnings i, 901
Cligirg Dalanan 0] 1,081 L
Tatal {athia) [¥ILN Taai)

{i} Fetained sarnings FEETERENLE LNE BMGUNT LHEL 0En b8 dintiouted by the Company §u dwidends considanng the requiremants of the Companies’ Aar, 2043,

{il} Thie GaEN Fdw Nadge feaere (epdeLanll Lhe CUMUlative sffEclive portien of QRIAGE &F IGURER B/IRIRG &N SRERGER IR FEM vlue of 0SLIGHATED DOrLien of REDHING INLLILMENER SRLENED INLE for
aadn Pl Rl i, AL GAll B (e IaRRFied Lo pranit oF Haa s he Redged LFanEaddian aIfecil the profit of loee.
(i} The Company is required ip oreate g Debeniyre Bedemption Reserve oul of ihe profiis, whioh ate avaiiable for paymaent of dvidend, fof Bhe purpoese of redemplion of debefiuies,

M - Euiant Wi swings

{Watuid &l amaiiied dail) LT Ayt
3L Maran, 206 3at Moran, 2023
—fTintehbel ______ [Tinkgkhel
Socurad borrewings
Tarm Leeng (refer note (1) oeiaw)

Fraim Finangial IneEigutions (] 160ak
Bidtiid Baripududl LIRE Mirfils {atef nals (i) hetaw) L L] 178,100
Haon Carveriible Bedeamabis Debenivres (rafar fake (i) balw) Troan 10,787
Unsoeurad barrewings

128 890 a7

From Ralsced Parcies {rafer mote [v), (v & {vil) Dalow end nate 48}

Tatal




PARARPUIYA BOLAR ENERGY LIMITED .
{Farmerly Whawn 38 PARAMPUITA ROLAR ENERGY PRIVATE LIMITED) Eld-EII'II

n

RORR Bunnwaiies

L]

Sa0uiity deLsila and Repiyment Rahsduls far Lhs BalanEE 58 61 3160 Maiah, 2026

(i) Ruapid Laim lnana from Blnandial inaLTULIGNG aggiegating (o £ 10,153 Lakng (a2 a0 3180 Manan 203% 0 11500 Lakha) ane sedured Dy Tl ghaige an all piesend ani fofuie immevable assets
BivG mdvatilE & nahiding ourient ateacs of thie Company, Furthed, fael Eiduiind by pladge of 100% Biuily thaies heli by Adan Oiaen Bheigy Twanily Thiee Limited. the Holding
Company #ng Sross guarantes given by AGTUPL and POL, Thit Same anies an interes rate 10.00% pa. Ano 58 pAYAIIE 0 BO SAGTUFRI GUAEIlY INSLAIMENTS SLAFLIAG From Tnanalsl year
§040-50,

(i) Senior Secured USD Bonds apgregaung o & 3,91626 Lakne (ss st 3ioc Marcn 2028 | 4,730,300 Lakhe) are wecuren oy fret ranking mortgags over all immavable addeis, 8l Need ahd
OUFFBNL BNt &nd recoivabie related o the projoat, duerew Apeount and Projoce Account, Fecaivabia pai unasd cng PP anergefsRLIgnmant of Nghts undar &N PRAE and jledge of 100%
Hauicy shares haid by Sdani Enargy Twanty Theae Limicad, the Holding Company and Crone Guarantes by POL and AGEUPL, The Bond oarmes an interest rale & FO% j.a, Thie Dondd ane
rapayabie in 36 aruotured nami-annually instalmants starting from finencial year 202425

(i) Mon:Comvortibla Dobentures (NOD) aggragating to & 19,913 Lakha (s ot 3inc March 2025 & 2207 Lakhe) are secured by firet chargo on all prosent and futurs immovaiie aiielt and
mavehie sasets ingluding currant assecs of the Company on pad passw basis. Percher, cheas are sagured by pledge of 100% Dguicy sheras held by Aderd Green Dnargy Tesnty Thres Limited
{the Mipiding Company) and Fiest ranking perl passu charge on the monias ying to the credic of each of the projest soocount. eNcrow sooount and ORRA scoount of the Inser, Tne NEDE oarmy
intovent rata in range of & B32% to F.05% poa. The NCDy ore paysbie in 49 struatured quartady inntsimants searting from Marah 22, Cross gusrantas is given oy POL sna AdiluPeL

{iv) Company's Senior Becured LSO Bonds, Mupes Taim Loan and Mo Donveitible Dabanture ai the afd of sach annual and intarim reporting period, aqe subject to the following covenants:
Gt Bervioe Cover Natio (BRCH), Punds from Operations o Mei Debi Matis, Projeci Life Coverage Natie, THITOA from sovereign squivalant parties. Tha Company nas compiled with the
Finandial gavehant ikiaughaut the fepofiing period, There are no indications that the Gompany would have difficultien complying with the govensnts whaen thoy will be nest tested an &t the
33 Beplambid 2020 ihledim fepariing daie and Fod the resk Nnangial pead anding 31 Margh 2027

¢} Triie SMALINE DRAGLED i SE0UFITY DETAIS 1§ §I08E AMAUNE DETE SIHUSTMERLS LOWARIE uhsmoriBed dis,

i) Undidirad Lisans in tha Aatude oF (ALef dorparate dopasits from ralated partins are rapayabla an mutually sgreed tarme within a period of five yaars from tha date of sgresment and aarry
ah iflerast rate of 10,80% poa, Gl July, 2025 Prom August. 2025 fate has bagn favised to 10.00% pa

Oyring the yiear, Lhe Lenure of the 10D, haying balanes of T 24,831 Lakfg as ot st Dacemiser, 2025, which was inltially peyabiio in the month of August'28 | have been further sxeandsd for &
yoars alfgctive from Tst January. 2028, As a result of this extension. the Company has classified such 10O an o nonscurrant borrowings on ot 315t March, 2026,

During the previous yeas, the tenure of the 10D, having balanocs of § 106905 Lakhs as st 3st March, 2023, which was initislly payabie in the month of March'26 | have been furthar
wxitwnded for 3 yeass (Purther sstandabie Tor 2 yoars an par mutually agread terms bevween the partes) effectiva fram et March, 202%. Ax & result of thin sxcension, the Company Rak
alassifind sueh ICD ay a nomguiiont borrowings as at 31st March, 2025,

{wid] Unpald interast on borrowings from related parcias ot yesr end s added with the principsl amount 88 per the terma of the sgresment. Refer Mote | of Scacement of Casn Plaea,

(widl} For maturicy of Garrawingl, refer nate 34,

(iw} Marufity profie of Donde and Man Convertine Denenturel I8 48 Delaw -

Fiaiilial LITIT]
i and Koo
£041-458 20, 5
104041 L0, 500
LR L) 19,500 r
ELLEE] 1040 [
AT [EA ] 1
At 3 LA TS
FTE iR £13]
I03A-3R 1% i .
3104 13,447 [ EF]
ELIEERA U EREE
A0 [ X3
B 3 850
$30 halE !
1020-3% [ 3 ¥ £ 000
ECEREL f804 |  HHuO
03837 1an3 EA]
(Grand Total | 101626 | 108
ran-Current Provisiens LI Al al
st paaran, J0d4 A1aE Mafah, 2038
Pigvision Faf Axsiis Metitemant Ohligation (refar Aot belaw)
Torsl
LLLICH
tovimant in Asier Retirement Ouilgaticn Ad al As ol
A4 Mardh, 2020 Ml Mareh, 3038
{Th
Dpaning Balanas )
Add : Additions duing the yeu - -
add  Unwinding of intarei 13 1
Cloalng Aalanss Tabal AN Ad g
Eiher Muin - Qurianl Liahilijies An ot Ay at
Mini Marah, 3036 sk Maroh, 2025
(¥ in Lakha} ¥ i Lakha)
Doferred Inooms (feler nole beoe) [[¥FE] 12200
Taial 1 78
itk m

Baleiied lisdme indludes (a) Doverament grant whith (s rcognised as ingome in the statemant of profit and loss dver the usaful ife of the related assets in proportien in which
dapregiaiinn iy chasged, () Doferred Devenpe towards ghange in law olsims whioh (s fecognised sy incoma in the statemant of profit and loss ovar tha pariod of contraot with customars.

Gurient Badiasings As ai Ay ok
{aluid &l BMmailiaed dail) Vst Marah, 3038 Mak Maroh, 3028

(€ in Laking (% in Lakns)
Seoured Borrawings

CLirent Maturities oF Ron Surfent Baivawings (Feler AotEs below) d
Toial iﬁ; :l“
Lt T Ty

Rl Fatudiies OF AN GUiFeAL DOFBWIAQS Afe Bovided |/ MR Burent borawings stReduls (ieler Aate 20,
iy Company hes fot avelled afy wodling cepital faciliies end v ot yearend the outstanding senation fecilitlen #re HiL
d im nocuricy docsils (s gross amount bafore sdjestmants mﬂgrdp\un.lmmrlqd TaAL




PARAMPUIYA BOLAR ENERGY LIMITHD
{Parsmarly Wninen as PARAMPUIYA ROLAN BHERGY PRIVATE LIMITID)

Hinten to Stondaione finanaiel statemants 31 st 1t Haran, 2010

adani

MifAdvabldd

B4 Trade Payablis AR B A al
3 Mavon, E0i6 318K Maiah, 3030
Trade Payabies
- Total outitanding duss of mioro SNMEPriREs ana IMAll SNCEIEIRER (RIEa fafed Aol 10} 240 i
- Tetal autieanding dus of Cradiners athdd DGR Midia #Rle/pdides and Amall solefjiides fiiti i
Toual s n41 L]
Hlims
{i} Pt Balafaes with felated parkies, fafar nota 43
(i) Ageing sehedyla
igisnes an ot Mt Maroh, FORE 5 iy (€ i Lanhs}
sl L perimis fram dun date of paymant
Aagruaid =
il Lol LT T Hiog Dus L“;:::" b -2 yoars 28 Yosry Made [hin 3 yiaid Tuind
1 [sanmi = - Vg L3 . . 80
Dtnars E1] [T n ] = a1
3 |Onpurad dues - Al : : - : = :
4 |Oiputad duel - DEnEE v f ] i .
Tulal din — m o an
L] as at 31st Margh 3038 (Ein Lakhs)
Avarund OutaLEnd ing Tar follawing pediods fram dus dale of paymeni
L] PBariinui Mot O o=l
3 izl SEREREITE = I'":::'"‘ 1 yiiii -3 Yamn MAgra than 3 years T
[ T ] a3 T : i It
4 |Oiheis — aa7 2l 1] ra (15
3 |Dispuiad dyas - BRI : - - - . i
d__|Oispursd duag . Orhary ; : : : : -
atal_ 610 1063 1] : 74| - win
25 Oenad Cuirent Finanaisl Lialiiviss AR AL An ai
{valuad aL ameitiaed doa Siat Mavan, 2026 316k Maiak, 2038
intarest gooreed but not dus on tarrowngs (refer neces () end (i oeload i
Dapital cradicors (rafer noces (i), (i) ana {iv) bemw) B 114
ABLENLIEN MAnsy DayaLIe 1O BEpRHEE @ [
CURed Payanies (refei nolie (V) Dl -] H
Tatal TTH Taa
Hmins;
{1 For balanges with reistad parties, rafer note 42,
{iih Par convaryion of interont saorusd on INCEFOOFROrELE AERONIT LAKEN From ralated paried, ieled Faalfiake 1 0F Rlaiement of Cash Fiows
{1H) Capiral oraditors FopIERBNE LN SMOUNTE PAYAGIE MO BUrChats of Prafeiy, Mant and Diuipment and Capital Work in Progress
(i) Por cotal outELanding dusl of ifions enlerpdides amd amall anierprises fefer paie 10
{v) DURT PEVADIS FpFERInEL depasil Fram dusiomers,
2@ Gihor Gurrant Liskiiitien LY LT
Vish Margh, 2038 st Mareh, 20ES
{F in (% In Lakig}
Sraturory hstilicias nr []
Dafarran incama (fefer note (i) alaw) [ 1] 1]
SEn@r Advanais (FErer nate {1 heling) 1 A
Tatal Laad m

Haots

{i} Dtariad Indafe fejiesents Dulairad revanus towards ohangs in law cisims / Governmant Grant whioh will be recegnised in th STalement af Eari and liis svad ihe pediod of nost one

i,
() Dtlvar Advaneey manly repreREntE BOVANCEN PEORNED A7 BO7ED 400 SLREL Shles,

2 F

GOL a7

-
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PARAMPUIYA BOLAR DMNERDY LIMITID
(Parmarly knawn ot PRAMPUITA SOLAR ENERGY PRIVATE LIMITER)

for tha gnded on 31t Moroh, E0RG

wlfiud fram Opsrstions

Rivihiie Fram CORaML with Cuslamirs (fafer Aald 40)

Far the yaar ande
3int Maroh, 2026

adani

HanTwaniad
oF IRE YE&T 86
st maran, 1038

£in “nn“ (¥ in Lakhs)

Revenus from Powar Supply (Rafer note (i} beiow) aLun A1382
Sale of Spared (refar note (i) Deow) 1] ]
Dihas Dparating Ingama
inooms fram Visbiity Gep Funding & Changs in 18w olaime 1,018 fiiid
Totsl Itl"'l agann
Par tha yoor anded o thie Yiai anded
Timing of fevenue ragagnition 3141 Marah, 3036 2181 Margh, 3030
{E in Loking) F i Lakia)
Doads! Barviaes randlaffed Point in time 41,441 a1,37
Tatal 41871 A13H
Regonailistion the amount of rovanue recagninad in the statemant of profit and iaes with the santresad priae
Barticulars Far tha yoar ended Par this yaad ended
$16L Marah, 2038 AT41 Madah, 20328
— {£.in Lakhs) {% in Lakha}
Haverus as paf donifadiad prive Al LER:LL}
Lous ; Adjustmants
Variabli Congidalation "
7

Oigoounts on prompt

The Company doas not have any ramaining performance abligstion far ssie of gaads
Ml &

{1} During tha fingncial year 202324, in & matter relating to tariff dispute with Guibarga Fleatnigity Supply Gompany Limited (BI860M) and pending with Appellate Tribunal For
Biwcerigicy (APTEL") vinge 2021, tno Company Nhad receivia funos fram DIBCOM, under protest, lowaids differastial fate tarift (ingluding late paymant surcharge and refund of
liguiaiy damaget) And subiEquently danlifues 1o Fealise @rergy supply ghas at PPA rates, During the financial year 2023-24, the Company has decermingd ooliection &
“piubable” fof “favehue resagaition purpose” in line with ralavant ind A% 115 - Revanue from Contracos with cuitoman and tha mand gemant REL fecagniied thi inalemenlal fevanus
and ralaied late paymant surcharge inoluding pataining 1o pase periods. CUMUELIVE FEvEnLS Isaagnized by the dompany 0l 2180 Maran, 2020 s © 1,707 Lakhs tovardy differantial
riste cariff, and ¥ 208 Lakhe for che yesr ended et March, 20548

Th managemant ballévid thal Ihe faviurable o/iei as paised by Kadnataka Ulecirioity Rogulatory Commission ("KERC will continue to be upheld st APTIL o forum where DIRCOM

Fas Filed an appeal in the maiied, erpeoting favourable sutoomae in future,
(0} Far eranuaction with rolated parcies, refer note 42

0 Tihar innoma

Fai [he yead ahdid
3st Moroh, ZOE6

For the year ended
st Maroh, 2028

{f if Lakni) {Tin mm{
irterant incoma (rafer nocs (if and (i) below) 1788 ]
taiih & Gale / 18I valialinn af invesiferds mieaduiid ai FYTPL (rat] {rafer note (i) below) 361 a1
Farmign Exehange Flugtuatian Oain (net) ]
fale of ferap - i
LIanHitias i AGEr fiulied witlen Baok (Aei) 10 "
Service income : a
Migaallansaus I fe ¥ Az
i Talal 18,2383 |’I-.|1L

(i) Interont income ingledes 13,858 Lakhe (Provious yean T 13,754 Lakna) from interoorporate depoties and € 1,500 Lakne (Previous yeai T 1327 Lakki) from Bank deposits. T % Lakhy
tawards Late Payment Suraharge for power supply (Pravious year € 14 Lakhi) and § 297 Lakhs (Pravious Yead § 294 Lakhs) on claima rageivabla.

(i) Inaiidtied FaiF value Gain AMaunting 19 § 29 Lakhs (IMevidus yeal © 7 Lakh)
{41} For cransaction with related parties, refsr note 43

% PFinanoo oonty

Faf ihe year andad

Far the yoar anded

st Mprah, ZOES Yint Marah, BOES
{F in Lakhi) {Tin Lakhs}

{a) intaront Expenies on Loans f Finanaial lamiies mestured 80 amarlised gasl
Inkadaik dn Loans, Dond and Gebentures (rafer note balow) 10363 0,028
interest on Lears Lisbilices 353 352
Ml #ridl QiR 33 11

{a) 29,739 30400
() Duhed BEriawing ooae
{@ain] on Derivatives Contracta (nat} {1a.a08} {1308
Bank Cnargee ano Otner Dormawing Caite 170 iad

{3 4, 71m} MH}‘
(o) Dxahange difforance an feraign auirenay borrawings (net) 8,550 A,

4

ML
For transactions with relaced partien. refer note 42
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FARAMPUIYA BOLAR DHNORDY LIMITRD
(Farmerly known as

-

MPLLIYA SOLAR DNTROY PRIVATE LIMITED)
A A 11

Seoren and Spand pErte consumen
R faiis, Cpirallang and Maiil shanie
Piant and Dguipmant {refer note beiow)
e
Corporate Dost Allocation Expense (refer note balow and note 43)
Law Valué and Short Term Leats sipented
Legal and Professional Depenses
Dirgeears’ Shting Fass
Maipiaid (d MAuwpdilag
Stacutory Audic Fees
[$I{TT
Uommunication Expantas
Travaiiing and Canviyanos Fepinies
Insuranoe Depensas
Cantaen Dxponies
CHfide Eufanies
Sundry balances wricten off
Farilgn Deahange Pludtualion Loss (el)
Lows on salef Divoard of Proparty, Plant and Equipmaent {net)
Hiwoericity Bapentet
Mates and Tasnes
Carporats Socisl Respontibiicy Bspentes {fafer nate 41)
Migaallaneius Lipanied

i
Far branaaction with related partion, refer noce 43

Insame Tax

The major companentt of IN0oMe LAd SEpEnLe faf LN yaar #nded 1180 Maign 2006 and 3180 Maigh, 202% are

Ifdiine Tan Dejanie

Frofii or Loss Saction
Curront Tax

Guffent Tam Charge

Tax relating to #arier yasin

Befarrad Tan
I FERREEE BF CUTTENL yRar BRIGINGTIGN A idveradl of lamparary diffaranaes ialuding in respeat of apening

lialafiid

el Realian
Daferead oz ralated o items recognined in OC1 during the year

Thae inoome tee axpenis for the year asn be rocanciled Lo the sodBunting prafit ai rallaws

Profii hafore Lax a8 por Stotement of Profit and Loss

Incoma tax uring tha Company's domentio tas rate 35,174 (Pradvioud yead @ 29 17%)
Tau BFFadl of |

Tag impaoe on permanent differences

Uniedagnided daladded Lo asiais on Dudiness Losses

incoma tox racognined in srstemant of profit and (ons st effective rate

iy \‘
{4 Z0BAVY J'

Wi00726
i W

Talal

{inh

(e}

Tokal {a+beg)

Fid th paasd ended
Mat Maroh, 2028
{F in Lakihi}

adani

Hengwabing
Far the year andad
¥at Maroh, 2088

1Tin Lakha}

132
2480 1883
i Aaf
107 B9
] 4
164 L H
[ i
12 H|
] -
20 1]
173 173
] 137
7] .
¥ L]
1 a7
f -
L] a7
14 330
L1 1]
8% 3
3 il
pEITY 1 pon
Far this yaar #nded Firf Uhie yiahé wndinil
118 Madik, 2038 Bak Maroh, 2028
(¥ in Laking) {€ in LakRs)
4,028 §,408
4,028 2808
] {[]
wl
dxnd MI-L
Far tha yead anded Far L aad snileil
144 Madih, 3038 1§k Mardh, 2028
% in Lakna) (¥ i Lakhe)
13,300 12,831
kBt 1232
7 7]
Gild (i)
i, 030 2a08




PARAMBLUIYA SOLAR EHIRGY LIMITED dani
(mmmp o a5 BARAMPLIYA BOLAR IHENGY PRIVATE ur.nlrlu:i adan

epavaniet

[0 Clnnl:ln-nnnt Linbiiition | Ay st Ad 6l
118E Marih, 2028 Mist Mareh, 2028
{¥ In Lakna} E !g '.'HE“
Damand fai lguldation damages (Fafer nore Delow)
The Company has received demanda fram the Tranamission Corporation of Teisngana Limited towards periphery deviation 1,834 -

anarges, Thie demands parmain to the pariad Aprl 2023 (o Apdil 3034 Thi enfardeatilily of (hedd demands I8 durfintly
under dispute and is subject to adjudication befare judicial forums. The Company has filed an apposl before the Mon'ble
High Caourt of Telangana ohallenging thi a0 18mands, BALE0 GR (hE MANBGEMENL'S ALLESAMERL o Ihi FAGES Bnd
gifgumstances. the Company expects a favourable sutcome in the matter, Accordingly. the contingent liability disclossd
{emount reflecced nere in grows of payment made under proteat of © 199 Lakhe) represents the Company's attesament of
ihi polential @sposuis For the pedad ApAl J033 1e Maidh 2020,

il |
The Company had received demand far liquidation damages on 2300 June, FO1A f07 vanious pialecis aompletid Devend the sontiadlually agreed dates. The Company had

Favigfabile dfder 06 (h auient of damand of § 28 lakhi buk autharity had filed appeal against favourable order with highor oppeilant suthorities. The management balisves
thio recnocn for delay wore not attributablo to the Company, Further in the prévious year, tha Company nag régeived § 20 Lakn from DISCOM and Dalanoe © & Lakhs shows

i dantingent lability,
In renpoct of demand of ¥ 1,904 lakhe, during the previous vear, the Company had msde judgement ta congider Chies demand 58 varaGIE ooneuleration paid (o [P Susiomer,

riefar Mote 9,

AR at Ag EL
st Masoh, 2028 Mist March, 2023
(i) Commitmante | ﬂ i “ﬂﬂ E in “nﬂ
Capital Cammitmant (vitimatod amount of contracts remaining to be executed on capitsl sccount and not provided for)
7 &F

Losnon
Thie GoMmpany has aledted exemption avallable under Ind AS 116 fof shoft term loases and leases of low value. The losie payments ansocisted are rocognized ok BEpENES Gn @

atraight line basis over the loase tarm,
Thi CoMpany Nag leage DOAIFA0LE TOF TARD Used in L8 0Deralions, with leas tarm oF 30 yiads, The Gompany I8 rostricted from sssigning and subloasing the leans,
The weighted average incremental barrowing rate appliod to loase listilities s 10.50% p.a

Tha following in the movemaent in Loase llablities:
.Ermmsx- = {Fin Lakina)
alance an st 1ar A, 2024 130
Finange costs ingurred during the year And
PaymaAlE af L#ate Liahiiniag {318)
fislanca an ot 31a March, FOZ8 3670
Aligfation / modifigation of lease srrangements [RE[}]
Finmnos ooses ingurred during the yéar 3
Advance sdjiustmaent {28a)
PaymnTe of Lihie Liabiliiies {200}
fislance an at 34at Maroh, 2026 3317
Clagalfiostion of Leats Liabllivies £ = e {T in Lakhs)
Partioularn Amat
- - . 3int Marah, 2028 Ml Margh, 2025
TGN IBAES |akHlician Ap8 | R
Hon:eurrant lease lisbilities 2,040 2.334
Amount recognisod in the Statement of Prafic and Loss {F I Lakih
Paiilulars far the yasr andad 313t | For the year en
— Marih, 2020 J16L March, 2025
Inurnt an lgasa Hsbilities b1 332
130 LCH
BNOIL farm l@sias ek — L1} L]

#
Far maturity profile of lease liabilities, refer note 34 of maturity profilo of financial iabiicen.

34 Financial instruments, Finanolal Risk and Copltal Mansgemant @
Thie COMpany's /isk managamint activities are subject to the Mmanagement direation and contral under the framework of Risk Managoment Palicy au approved by the Noard of
the Ultimate Ooemed Helding Company (Adani dreen Energy Limited). The Management snsures appropriate qsk governange frameword for (he COMpany (hidugh
BRprORIATE POIDIBE An0 FONEIEEE AR INAL FISRE 8rE I0ERLITEd ahd Measuiad propedly,
Thie Caompany's finanolal lanilites (other than dedvallvis) 0ompiise mainly of bofrowings from Financials Ingtitutions, issuande of Bonds and debenturen, Intar Corporate
deponits. Interest accrued, lease liabilities, trade and ather povabies {including capical creditars and recentian Maney), Tne Campany's finanolal asaers (DIner than derlvalives)
aomprias mainly oF gash ani 088N Squivalents, HIhEr DAIAAGES Wilh DanKS, [0ans, INLEFREE aBErued, tade Fedeivables and other receivables.
Thie Campany nas SEposuTe o (e Follwing fiaks ansing from fnanaial ingLrments
- Markat rink
» GERilIL §Iak afi
= Liguldity rink;
Mharkat risk
MABRTHEL FIRK (8 U 78K INAT INE FAIF valug OF Falufé 083k Nows OF & Ninandial instrument will Muctuate becaude of changes in market prices. Market rink comprises three types
of fiak: intafedt rate risk, currency rink and price risk.
(i) Inkeresk fake Figk
INt@FEAL FALE FIRK I8 NG iRl DRAD DN Fal7 valud OF Tuluié Ga8R Nived BF & FAGAGIA! iRdEFumant will fydtuate besauis of shanges in market intorest retes. The Company's
prposure io the fisk of changes in market intaroat rates relates primarily to the Company's long-term / share term dabt obligations with foating INTerssr rares,
Thii Company's Dadtawings fom Flrancial institutions. non cenvertible debantures, bonds and borrowings from related portios are ot fixed rate of interost. A ali the
oaro ot fixed rate of interese, hanos eenritivity anaiyein (v not requiisd,

FRN
1208401
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FaRAMPU YA BOLAR ENOROY LIMITED d ]
{Farmarly known as FARAMPUIYA SOLAR BRERAY PRIVATE LIMITED) adani
FMotas to Stendaleno finoncial stotomonts on ot 316t Morch, 2028
(1) Fareign Cufriniy fak
Fargign Curréncy rigk in the fiek that thi futurs oaan flaws of & finandial indirument will fugiuaie becsuse of hanges in fersign erchangs rates. Tha Company is sxpassd ta
thie @ffeats of Fuctualion in (he prevalling foreign curranty axchange rates on its financial position and cash flows. Tepoture anees primarily die (o #ndhangs fake
fluctuntians Batwaen this functional gurrency and ather aurrenaies fram thi Campany's B0&FLING and NNaABING adlivitied ad the Campany has foreign aufrency borrowinga in
nature oF DORDS 870 IMPOA OF SPATES For Opeiation, The Company has hedgad 100% of its foreign currancy borrowinga to that estant, the Company I8 nat s¥poied o Fafdign
Evieiy 100 bagis points depiegialion § appragiation 1n the exchange rate batween the Indian rupes and U.5.dollar on the expoure relating to forelgn aurenoy aieditors ani
accoptances of Bure O Millions as on 3Vt March, 2026 and § O Millions a8 on 31ac Marah, 2028, would have dedfeaiad ¢ indreased ihe Company's profit for the year ax

Agrawibias

faligws |
Far the yesr ondod 31at Far Chie Yoo anded
MAafih, 2030 st Maroh, 20253
i Lakin i
impage an Prafic pefare cax for thi year [i]

Gkl Bvine Fisk

The Company doss not have price riek,

Gradik risk

Cragic Tiek (8 Ine 7k URAD SOuURERIRATTY Wil ROL Masl T8 GBHESIOAS uAder a Nirangial indtrument of customar contract, Inading to a financial lasn

Trado Reoolvable:

Trade idd@ivalies af the Company are majorly fram Central and State Bleotrioity Distribution Compandes (SOC1} which are Oovernment antites and fram 18 ielaled ailies
with cradit period of trade receivable varies from 60 to 75 daye {including grace period of LPS), The COmpany & reQulaily fedalving L8 dued Moam SECI and related parties.
D#layad payments aaries InTeredl a8 i ha Deime of agraements with BEC) and related partios. Trade raceivablas are majorly dus for lesssr than one yasr, Raoardingly in
folation to these dues, the Company dogs not foretee any Credic Risk.

Othar Finanoisl Assots

Thig aompiises Malnly af depodits with banka, Tais value of dedivatives, investmaents in mutual funds and athar intercompany depoiite, Sradic Ak sraing fiam thede finangial
anngtn v limited and thors 8 no collaceral hald againee thets DROAUNE UhE COURTEFRAITIEE 478 DARKS (ddd(Aiied firadalal institutions and Ofoup Companion. Banks and
rEcagnisdd ARAACIEL INGTITUTIONG Rave Mgh dfedil Falings asslgned by the aredit rating agencian. intercompany daposits are placed with subnidiary and Fellaw subaidiany
Companies,

Crons Guarantos Given

Thi maslfuim igdil snpoiuie on ofesl guarantees given by the company for co-abligor strugture ather sntities namely Prayarns Developsr Limited (Paimarly NAaWa a4
Prayatna Developers Private Limiced) and Adani Grasn Bnargy (UP) Limited for various finandial raoilities are digaloded | Aobe 426 (i) i {iv),

Liguidity risk

Liguidity figk s the rigk (hal thi Campany will endaunted diffidulty in meeting the abligations sssooiated with ite financial liabilities, The Company manitare L8 ek of
shortage of funds using cash flow forscasting modals and matohing profilen of financisl asescs and labilties, Theds Mmadels congider thi matudity af it finaneial investments,
committed funding and prajected casn fows from Company's operations. Thi Gompany's abjeative is to provide finsncial fesource to maot itn businoss objsativas in & tmaly,
g0t effedtive and reliable manned and to manage its capital structure, Maving regard to the nature of the burings whare(n th Company it abie [o geneiale fked Gash owi
ovar & pariod of tme, any SR csh QENEFALED, OVET BNd ALOVE Thié SMIRL fEGuiisd fbd Wirking dapital Managemant and other operational requiremaents, in ratained se
HaAR ARl G880 #quivalents (Lo the extent requided) and ary excess s invested in highly marketabis debt mutual funds with sppropriate matunities (o aptmise e 0asn feluing
on investmenta while ensuring sufficient liquidity to mest i liabilicies or lene oo group snites (witnin Adani Green Erengy Limited) at market determined intereit rata.

The Company SEREcts (0 QENEIALE pRRitive 0aan faws fim Speralians in aider o Madt (i3 extainal finanaial labilitian an thay fall dua.

Maturiy profile af finandial liabiiivies |
The table below provides decaiin regarding the remaining contragtual matuiities af finandial lanines based on dentradtval urdisaounted paymants

Miora than
vl ludi & msturitl i
ik oo it S ¥3847 232148 2,62.500 5,200,107
Trade Payabies kL] . Bat ; P (L]
Leaie lalilitias # 33 33 14338 AR08 Ban
Othir Finanaial Liabiicies (Faoiuding Intarear sooved) FL] 4 5 i o4

Lows thon | yeor Mara CREN B YoarE

‘:;::':ﬂu;ﬂl neluding current Maturitigs and INLErEt 30 and 33 L4365 1,24,047 33751 506,103
Trails Payahisi ] LEL] . - LiL
Losse lisbilities# i3 31 ] 1441 7,143 (X231
i Finanglal Liabiities (Exaluding Inteiest acofued) 28 128 . . LF]!

* The table has baen drawn up based on the undiicountad contractusl maturicien of the financial liapilities Ingiuding INTEERE URAT WIll D& DID R IRASE HaBIIL#s upte the
maturity of this INELFUMENEE, Ighoring this refinenaing opans svailable with thi Campany.

Gariying Yalie of Dofrowings as on 314t Mareh, 2070 18 © 3,44, 888 Lokhs (Pravious yoar ¥ 339,474 Lakha)

# Gariying Valus of Loase Lishilities an on 31at March, 2026 is © 3,331 Lakhs {(Provious year ¥ 3,876 Lakhe)

Caplial Management

The Company's objectives for managing capital v to safeguard continuity and Pasithy Capital ratiod i 07080 [0 AUPPOIL I8 Dusinedd and provide adeguate retuin to
sharehoiders thiaugn aantinuing growin, The Company's overall sldategy remains unthanged from pravious year,

The Company S8LE thil AMaunt of Capitsl raquirgd an ing DaRE of annisl DURIREEE and 1N g Lifm dpirating plans which include capital and other strategic investmants and
abliganion 1o lendel / DaRARAINEE Daled af Mmaturity piofile,

The funding requirements aig mel thiowgh & Mikluie OF equily, pefpatual seaurities, intarhal fund ganeration, and other non - current/ourrent borrawings. The Company
maniters capital on the banis of the net debt to equity ratio (Copital Geanng ratia),

Tré Gompany belleves that it will able £6 muet all its currant llabilitias and interest obligations in timaly mannar,

The Company's capitsl MAREQ@MENE ENEUIES Chal [ mesls Nnandial dovenants atlaghed to the Intefestbeaiing loans and borrowings that defing capltal strugture
fifuifements Bieaghes in meeiing the financisl covensnts would permit the lenders to immediately call loans and borrawings, Thers have Desn no Dresahes in the finandial
covanants of any interesc-biearning loans and Domowings In the GURBAE Y347, NO ONAROEE wire Made In (e objectivas, polisles of procedses for managing capital by the

Eampany,

¥
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PARARMPLIYA SOLAR BNERGY LIMITED d "
{Farmarly known as FARAMPLIYA BOLAT EHEAGY PRIVATE LIMITHD) adani

Nakas tn Skandalons finanoial skata; Meapyabic

af U Yaad @ndid

algd af LN year an

PaFtidulars Marah, 2028 115t March, 2028
Debi (Ladluding liase HaGiiies) LT RE FEENTY 1in.ars
Lean: Conh and cash equivalents and bank depasits (including DSRA and
Brbaia AT R334 ana 18 1607 navt
M@l d#nt (A) J1a 0w L RLRE ]
Tatal Equity (B} 1718 and 19 72848 #2409
Total Copital Ge{A+B) ALIATT] AL

% [ ELY

Capical Gearing Ratio (A0C)

Enddnl 8% disnlosdi DAlOW, N0 Funds Nave Daen a0vanoed oF IDANED GF INvasted (RiTher frem DofmwEd Rinds 07 Sharé DOEMIVM OF a0y DURED S0UMDEE OF KiRd OfF funds) by thi
Company to ar in any othar persania) or entitylles). including foreign entities Cintermadiaries”) with the understanding, whether ragorded in writing or otharwine. that the
inc@rmadinry shall end o invast in pany identified by or on behaif of chie Company (Witimare Bensfioiaries),

fizoept as disciosed belma, The Company has not recelved any fund frem any parog(s) (Funding Parcy) with the underscanaing that che Company shall whether, difeatly or
indiFREEly i OF ifvest in oLhid peisons oF entities I0enLifNed by o7 oR Dehal? oF th Gampany (UIKMate Benefioiadas™) oF provide any guarsnted, fesufity of the like on
Duirifg L yar Uhi D0Mpany Ras DOAowed I8 50 LaKNg from Pragstng Developers Limited (Pormidy Known a8 Prayatng Devilopers Frivate LImited) on vafious datas dufing
the moanth of Juna 2025 and advanced the seme on same date or subsequent dote ta Adani Droen Energy (UP) Limited, o Peliow Subsidiary company in the ssme manth
Sugh [FENAADTIONE AF# in dampliance with (he Forsign Heohange Management Ao, 1900 {43 of 1909), Companies Aoy, 2013, Suoh FANLAOLIONE 478 NalL (A vidlaLan of
Bravantion of Money-Laundering Aok, 2002 (1% of 2003) and afa in the narmal course of business.

During the previous year, the company hos borrowed T 30 Lakhs from Praystna Developors Limited (Formerly known an Prayatne Developors Private Limited) on various dates
Quding Ihé MAREK January 2035 &nd SOVAROSD INE AAME 0N BAME DALEE 10 Adan drasn Dnargy (UP) Limited, & Feilme Subuidisry, Sugh FENRAOHIGNRE &78 IR D0MDIERGE WLk
tha Foraign Exéhange Maragamant Ack, 1909 (42 of 1999), Campahias Act. 2013, Sueh transactions afe not in vialation of Pravention of Monay-Laundering Act, 2002 (18 of
2003} and &rs 0 thie normal ooures of Businee,

38 Derivatives and Madging

{1} Classification of derivathves
Darivativey &8 only Uked far soonamio Nedging purpores &nd Rot 58 IRECULELIVE (MVBIMBNTE, HOWSYER Whirs denivatives do nat mast (e REdgs sooounting oftedis, they s

actounted o ab Taif value through profit or loss, Infofmation aboul the impadt of deriyastives used as hedging instfuments by the Company and oulstanding fair value as at
the and af the financial yeor s provided below:

{F in Lakna)
g _ Qihar Financial Assats Gthar Flnanolal Liabilities
Particulars AR AL A al Ag Al fis ab
3ist March, 2028 | 31st Maorch, 2028 3st March, 2028 39nt March, 2O2S
Dadivatives nok designatei as Hedglag Insiiumants; . ' ' '
Derlyatives designated as Hadging Instrumants: 131N an s
Frill Cidigngy Seapn 1314 0 .

(i) Hadging adtivities

Faralgn Currancy Rigk

The Company is expoted to various Foreign currency ritks as e=plsined in note 34 above. In lines with the Companys Foreign Currency & Interont Rate Rink Managamant
Pallgy, the Company has hedged 100% af ks farsign curmenoy Darmawings ta that stent, the Company I8 not Espased o fareign ouirenoy risk,

Al thawe hedges are accaunted for an canh flow hedges,

intarost Rots Risk
Thee Company 1§ AL expotad Lo IALefaLL Fale idki on NOBLIAG faLe DaffowiRgs ot axplaifed in fole 34 aboyve,

{iil) Hedge Bffactivenoss

Théfd (8 &0 #AOAGMIO THIAUGNERID DECWAEN IhE NEDQED (LRME BNd Che REAGINRG INUFUMBNIE &1 Thé [8IME Of INE NedQs OORIFAOIE MALON (Ri [#IME OF REdGE LEmd Th
Company has eatablished a hadge ratio of 10 for the hedging relationships as the underlying risk of the foreign esehange and interost rate are identical to the hedged rigk
companants. To cest the hedge eifectivencas, the Company Compares the changes in the fair value of the nedging InBtrumants against the ohanges in falr value of the

hadgad |Lems attnbutable (o thir hedged fisks.

{iv) Baiirae of Hedge ineffailivensds
i enna of farelgn curreney fek and interest rate risk, ehe main seurcs of hedge ineffectivensan is the effect of the countarparty and the Company's awn aredic riek an the fair

il 6f hadpe GoniFaols, whioh is Aol refleated A the falf value of the Redged items, The affedl of (A6 i§ AOL eXpedted 16 De maladal,

{v) Dingiosuros of affacts of Canh Flow Hodge Aceounting

Hirdging Instrumants
The Company hag taken darvatives to hedge il barrowinge .

(T in Lakha}
% I
As at 318k Maroh, 2020
Fiaminal Amaung 185301 1L,8%3a1
An ot 3at March, 2023
1 104,08 1,704,003

Haminal Amaunt




PARAMPUIYA SOLAR INIROY LIMITED adaﬂl

(Farmarly inawn as BARAMELIYA BOLAN INERGY PRIVATE LIMITED)
i finanii 1

AdAdwiiiidi

ampfhihsive Ingome s o follows

{T in Lakhs)
Full gurranty Saan

Paridilais As al Ag &t

315k March, 2028 3158 March, 2025
Canh flow Modgo Rosorvo ot tha Beginning af thi yoor )
.:,'W‘l“llﬂﬂﬂ in Ol LAz {724
NOGTE L 0n 8O0V [£E1] 1i
Tash flovs Meodge Reserve at the and of the yoor AL [LT ]

Ihit Goimpany does Aol have any ineffactive partion of hedge.

wition of derivative instrumont is on under

Ay ot 31at Marah, 20F & 60 31EL Marah, 2025
Matufa Purpeis Haminal Valii Farilgh Guitanoy Hominal Waluo Forolgn Currenoy
in Lakh UAD i Miilian I ki

Puil currancy Swap ",M“::': SR AT S RN RN 182,303 2024 104,801 2038

Tetal 1,08303 LR 1,714,803 7031 8
The details of Mieighn duirndy expasuies not hadged by derivative instrumaents are sy under -

AS BE 3180 Madih, 2020 As at 315t March, 2025
Partiguisrs . Homingl Valus Foreign Curranoy Mafminal Vil Fifaigh Guifanay
¥ i Aillia in Lakh n Alillan
1, Cladilais and Aosepiances uso . B \
2. Craditar and Acgsptanass nun FH 0.0 i 08
Tarai : 0.0 1 il.q

[Closing rate as st 31at Maroh, 2036 | INR/USD. 04,83, INRATUR. 10809 5 a8 50 3158 Maieh, 2029 | INRFUSD-09.48, INR/DUR- 92.09)

Foir Value Moswurament |
#) The earrying valun of finanoial instruments by catogorios as of 3iet Maran, 3684 is 68 fallows |
{T in Lakhs)
Particulors PYTOGI _ BWTRL Amartinod cost Taslal
Finafilal Avails
Canh and caeh agulvalents 2 . b L I
Bank balanoes other than oanh and canh aquivalents ' ! 2,703 2703
Trad# Rndivanlis # r 6403 6.503
Invantments 10,818 . 10,618
Libdfg L ] la8284 146,264
Falr value of Darlvatives 13,171 . ' 13,11
Qikher Financial aasets (Tecluding Pair value of Derivatives) | i 8778 6,770
Total 13, T 1 048 108
Financial Lisbilities
Riviiivaings r 1 Jda.B68 344.ii66
Losie Liabilicies a . am i
Tiadu Payablas ' i [IE}] BB
Qener Finanaial Liatiities . . T i}
Tatal [ . C 3at,0in 3 [N
) The oaiFying valie af Maandisl iRAFuments by aalegodies as of 215k March, 2025 is o Follows |
Skt {F in Lakna}
BaFliaulars _ AToc i Amuriised gosk Tutal
Finanoial Assats
Cash ahd tash equivalants ' ' 281 F1]
Mank BalaNoeE ather Tham 0aaN and JaER §guivalanls § i 1Fa 1124
Trade Rucaivablos [ i 6,591 (R3]
InvEilmenti v 3y E 307
Loans d : 130851 130831
Faif valui of Darvativas (2l i - [i¥a
Qi Finangial agsets (Eaaliding Palf value of Derivativas) - . 28,574 28,574
Tital an 1,107 4,44 308 1,70, 781
Finaadlal Liabilikies
Morrowings . . Sibara 1agara
Luase Liabilities 1878 AR
Trade Paya oim ga0
Other Finanoial Liabilities : - Fdd raa
Tatal ' i - 344022 344,022

HWotan
{if Imvestmants in subsidiaries clasuified a8 aquity IVERTMENTE NAVE DEEN B0BLALED AL NIFLHAGE] Bo8E AOE 1A soope of ind A% 109 henoe not disclorsd above,

(i} Fair value af linanaial aisets and liabilities measured st amortined cost (8 not materiaily different from its oarying value, Purther, Impagt of tme valus af manay in not
nignificant for the financial inscruments cinseified as current acaardingly 1he Faif value has Aot been discloded leparataly.

{ill} Trade Ruceivables, cash and cash equivalents, Ocher bank balances, isans, athar finandial assels, our@nt barawings, trade payablos and othar current financial labiifies:
Fair values Spproximati thalf aafrying amaunts laigaly due to shorktsterm maturition of thane instruments,




PARAMBUJYA SOLAR ENEAGY LIMITED
{Aarmadly kinawn as PARAMPUIYA SOLAR IMERAY PRIVATE LIMITES) adani

Hotas to Standalans financial statamants a8 st 3180 Maran, 2026 Bengwouie:
37 Fair Walue hlararchy |
- ¥ in Lakha)
Partisulars AS al 3151 Madih, 2028 A gt 3k March, 2025
Agsunis Lavel 2 Total Liswiil 2 Tatal
iv@armants 10618 10.815% 7 ]
Fair valua of Derivativas 131H 13,11 ar ar
2yrae 23,706 4 8% aarn

Linbificion
Fair walue of Dafivatives

Motaw:

{1} The Faif valusd of invastmants in mutual fund units |4 based on the net asset value [RAYY.

(i} T falr values of the OBRVETIVE MINENDIE INELTUMBNTE NAR DREN DSETMIARD USIAD vAIUBLIGN TRERAIAUES with Maikat absarvable (Aputs a3 at faporting date. The madein
ingofparate wadlous INpUEs including the oredit quality of counterparties and foroign exchango rates.

3l Pursuant to the indian Accounting Standard (ind AS- 33) = Earninge por Share, the discioauis i 58 wnder)
For thie year #nded 31t Faf Phe yead #nilai

UM Marah, P00 31at March, 2023

Banio and Diluted BRS

PrfiL afled Lax a4 pid BLatemant af rafit and Loss {¥ in Lakha) @178 16,110
Laws ; Distributon on Unseounsd Perpetaal Benn, net of tas (noluding undedlarsad {F in Lakhs) {2.0%7) {2,107}
Prafit attributable to sguity aharahalders (¥ im Lk} ERTL] Bn
WRIghERd AVEFaQE Number OF #huily aharis OulsLanding dufing the yiar Mon 39,50,90,000 10 80,10,000
Homingl Value of squity shara L4 10 10
Badio ol Dililed Earning Mer Bhaie L4 ERITH] 2ar

Due to micre and small enterprives
O UhE BaRiE af TR INFLIMALIGN and redofds avallalle with management, sutitanding dues to the Micre and Small entorprise (MSME] as defined in che MSMED Aot 2066 are

dinglosad as bolow,
AR At A AL

Partlculars Mk Marseh, 2028 Misk March, 2025
i Lakih Laliki

iRdfal AMGLRE TEMEIRING UADAID Lo any supplied holuding caplial creditons) as ai the yoar end.
intaroat dus thoreon
Amaunt of Alefedl paid by the company in barms of sectlon 18 of the BASMED, alang with the amount of the paymant
mado ta tha suppiier Bayend the appainted day during the SEa0UREIRG yEar,
Amount of interast dus snd payable for the year of delay in making payment (which heve Dasn pakd But beyand thi
APPTHRTED 08y dUring thie year) DUt withoul S00IRG he inlerest spedified undid the MEMED,
Amaunt of INCereut soorued and rEMEINING unpaid &0 the #nd of The S0couning year,

Amaunt of furihar interest remalning due and payable aven in succasding yoars.
T DHRGIGRUTE (N FEEDEGT OF LVE AMOUALE DEYATTE L0 Mi0iD and Small Enterpiises have baen mada in the fnaneial statermants basad on the Inl"urmmnrl racaivsd and lUlIIlHl
with the Company. Further in view of the Managoment. the impact of intereat, if any, that may beé payabie in socordsnce With thé provigiong af (thi AL I8 nol gxpeaied Lo be

st ial,
40 Contract bolanoos;
{a} This following 1able provioes infoimation anauk fedelvables and aoniract assets. contract llabilitien from the contracts with customarn,
Partidilars A at Ad 6l
Ast Madeh, 2028 31t March, D23
{F in Lakhs} ¥ in Lakhs)
Trame régeivanles (Faref nole 12) F¥FL] F B3]
Unbilled Revenue {rafer note 12) a27a a435%

Tra unbiliea revenue primaniy relEe 10 (e COmpany's fgnt L0 00RsI0EFSEIOR fod powaf upply but not bifled as at the reporting date.

Corporacs Soolsl Respansiolicy
An per Section 133 of the Campanigs Aoy, 2013, & carparate sooial respansiniity (CRA) commitiee has bien formed by the Compoany. The Company ia liablo to incur CSR
gapafiia ad pad fiquidement af Seation 133 of Companies Act, 2013, Accordingly, it has contributed € 8% Lakhs {Previous year € 36 Lakne § to an sliginie Trise as spacified in
Sehadule Vil of the Companien Act, 2013,
{a} Groas amount to be spent as per Section 138 of the Campanies Aor, 2013 | € fa Lakng (Pravious year Wil
{6 Amdunl donteibulad dufiag the vaar | | 85 Lakha (Pravious yoar ¥ 26 Lakha)
{o) Amount Bpant difing the yéar on)
(i} Conatruction / scquisition of any aesecs : Mil (Provious year iy
{11} O pufpidse othar than () above | 1 B85 Lakhs (Provious yoar § 28 lakha)

i

-

Fai the yeaf #ndid 3180 Foi he yiaf ended

P March, 2028 31at March, 2028
(T in Lakhs) {T in Lakhs)

{1} Amaunt feduifed to be spent by the company during tha yoar [T '

{il} Amaunt contributad during the yess &3 26

{ili} Shortfall at the and of the yoar .
{iv) Tilal oF pravious yiars shodtfall . '
{v) Rosnon for enorfall Mot Applicable

Suslaimabile livelihoad, Community Health and
Education




PANAMPLIYA BOLAR ENERGY LIMITHGD adal'li
{Farmarly known os PARAMPLJYA SOLAR INIAGY PRIVATE LIMITED) L w

HNotan to Stondalono finanoisl stakemanis as ob 31si Maroh, 7038 NS = § . -

4% Roiatod Portion
8 Thi Managemant Ras iDenLiNed thi Following anTiTiet 58 FEIATE0 DATTIES oF [N DOMDAMNY fof (hE Year @nded 3180 Maron, 2026 ana 3180 Maran, 2025 fof thi puipode of FéporLing &d
par Aocounting Stondard 24 - Related Party Disclonure which are an under:

i Link of rojatod Parties snd Aeiationship:
ALITIEE WILH [Nt d@ntial or aoF

significant influence over the Uikimate 1 Adani Trading Services LLP (entity hawing significant influence)
Daemed Holging Campany i Aidaii Piapiilies Privale Limited (enlily having sigriligant influeidi)
Uitimate Doamad Holding Company I Adani Groon Emargy Limited

Immediate Holding Company I Adlani Graen Eneigy Twenly Thiae Limiled

1 Totsl Erergies Mefawables Bingapare Pte Limitad (Fofmeily kAown 8% Tolal Saiarf

fntity with significent influenoe aver, Singapare Pus Limited)

i immadiate Hoiding Company

fubsiniary Campany 1 Wwardha Soiar (Maharasnora) Limiced (Farmerly known as Wardha Solar (Maharashora) Privace Limiced)
Pl RubRIlIaTIEE Shd Bubiidiadies af Adani Graen Bnangy (UP} Limied

Ulkimate Doemed Holding Company Adani Grean Enargy Six Limited

{with Wham ERLAALENE DanE) Adanl Rafiyalile Bwd iy Holdifg Foud Limited (Foffedly kfowh i Adani Oieen Eneigy Foul Limilad)

Adani Rendwatile Dnsrgy Haolding One Limited (Formerly known a8 Mahobs Solar UP Private Limitad)

Adani Solar Dnergy AP Bight Private Limited (Pofmacly krown as 58 Brergy Seven Private Limitad)

Wintn Enaidy 1N Limited (Foimaily Enawn 88 VEnto Bnergy INFra PFIVALE Limined)

- Adsni Renawabie Dnergy Malding Thiree Limited {(Formarly known an Adani Renewasble Dnergy Park Gujarat Limited)

Adani Balar Erargy AP Beved Private Limited (Fofmery inmgn a8 B0 EAefgy Salar Pivale Limitad)

Adani Salsr Energy Faur Limieed (Formarniy known s Kis) Salar (Maharaahtrs) Privace Limitad)

Adani Solar Enargy K Mine Private Limitad (Formarly kaown as 500 Cleantesh Projastas Fiva Private Limited)

Eadangal Balaf Parks Limiled (Farmery kiiviiwn 88 Kadangal Balsr PATEE Private Limined)

Prayvatnes Developars Limited (Formesdy known as Prayacna Developers Private Limited)

Adani Bolad Lreigy AP Sin Piivate Limited (Farmedy inawn as SO0 Cleantaah Piajedion IV ivale Limiled)

Dinkar Teohnologies Limited (Formerly known 88 Dinkar Technologies Privace Limiced)

e
Balities undér dammen  deAlial  oF Aani Faunaation feantralied oy KAP of Qigmate Deemed Halding Company Snn Jadcam &, Adan and nis wife Sme. Prio O,
Entition over which KMPE of Ultimate Adani)
Raamad Halding Company of ©heir Adani Infrasliudlure Managament Sarides Limited (0ontfolled by Adani Froparlies Prvale Limile)
folatives  are  able o emeraise Adani infra {(india) Limiced
signifizant influence / santral {diroatiy
i IRilifealg} (Wilh whii TieAiE0TIaRs
are dona)
K&y Managamant Peisannel Hr, Dhaval Shah, Managing Direacor

Mr, Bajiy Mahtas, Director

Mi, Dipak dupta, Biveatar

Fre, Sushma Ozs, independent Dirsator

Mirs Lhitea Bhatnagar, Independent Difedios

#ar, Ankit finan, Cnigf Finanoial Offioer {upte Son Seprember, 2023)
#r. Vishal Kotecha, Company Secratary

Tarmi and conditians of tranIGSLGnE with ralated portion

Outstanding balanoes of relaied parties at the yesdand are unsedufad. Transaction enterad inlo with felaled parly e Made of [8/fd eduivblent 1D ERode Dhal plavail in aim's lengih

ErANEBALIGN,

Halis

{1} The names of the related parties and nature of the relationships where control exists sre dindlosed irrespedtive of whather of not there haye been transsations betvween the felated

parriEa. Far athars, the namas and theé nature of relationanips 8 disciorsd only when the traniaations are sntared inta by the Company with the related pa

thae falated party relationship. Transhations in exaess of 10% of the [otal felated padly LAaRsantinns fof @adR iype Ras Dean disalosed individually Dy [y and felaled party in Aole Dalow,
nile athers are discioned ae aggregace in tacal

{ii} Tha eampany (s in tha process of sappointing Chief Financisl Officer as required under section 203 of the Companios Aot 2013,
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FARAMPLIYA ROLAN ENERGY LIMITER
(Farmariy knawn &8 PARAMPUIYA SOLAR ENENOY PRIVATE LIBITIE)

adani
Notes ip Biendsans fnaneiel ELIMANIA &5 81 3160 MiTan, 2016 G,

43 :'"Tllmlwp -
BrLHENE Linhy Far vha yoar andad Fior uha yasd andaa  Vibiinie
3141 Marih, 3030 315k Margh, 2038 Rasann for Variines
i} Eurime Hatin | w
Cuiffafl AlSels {F im Lakig) 3d.0ka L T-LE]
Current Lismiiities (o) {F ify Lakig) PR B 1y e D indieaie in Cuend
Turrant Ratin {s/o) Timis 18 18 I RN
i IL#mE iNdludid i Hurecaiad | All iypes of Hinengisl and non finanaisl Qurren BsEsc
B, lama inolueed in Dendminator | All Giied of Naanial and Adn finanial gurrent isbiitiay
iy Crirlal Wiy Makii
Funil Pieivid Mam spandad affillate landars towsrds Bauity
1 {8 ifh Linkmay EALEH ] 204803
Bharahalder's {Fin Laknak 180530 LETORD &% Huk Appligabis
Bl - Wiyl Makin (afi) Timas i1 14

& ILamB iriuded in HUMBTaLor | KON QWTE BATWIRGS (Daikiling Inkef divparabe depdit, Lease abilities and including curment Matntien of non suden

Tnirfinwings]

b ibafas ifabuded in Deaominaior | Total Bquity » Sub-ordinate deto (Inter oorpanits depout)

Kot oansidaring fund regalvad fram apenasr sfiliale lendedi Dinsaids Dauiiy)

Tadal Qehis {a) 1 in Laknha 344 0a6 ERUEE ]
B ERGTEE Diuily il {F in Lakhs) FR.A40 LEE L]
Dabt - Bguity Revia (au} Timus a7 8.4

{13k NG ARl o akibi

A, Hurg indluded in Mymeraior | Non ourrent borrosings (Hgiesing ieaee ERGIN0RY, INCIGDNG SUirent Mmalufiliis o Adn duffent borrowings)
I B DS (0 D Aaldd | Tidal Biuily

iirh [hrli Borvine noversge Mabis |

Bainingd availahle Nir Db servigas (a) (¥ in Lakhal B840 Sl @173
IPLEFant & IndLalimena (L) (T i Lakie) L T F PRty
Debt Barvien coverage Ratie (s} LT an T

& W@ indludied in Numadaiod  Barning Detors interest, Defarred Ter, Dapreaistion and Amaninstian

B L iNCRA0RD i DENOMInELnT | Talal Finade soi

(Eydrant maburitiay of non gurrent barrowings)

) Rt an Edquity Matia

Dansldering fund reasived fram ipaniar affilabi leadids as Daguiiy

[L L) hiat Appilicabie

splualing inferasi an injer gorporace depesit) © Brinaipsl SOne0uled Regayments oF Lafg:Tiim exieial lans

Hui Frafit aftar Tanes (s} {8 i Lisking) LAY 19,38
Bijuily Bharahaiders Fumd (i) T8 im Lakivg) 105 400 1e3mr {ils Mk Ajailisahla
aniin i Eauily Ridie (o) L] i Ty fds
a lpems ineludad i Mumarator | Brofi sfer tes
B, [R@ ineluded in Deadminalor | Average of Totael Bquity » Sub Drdinste dabes (incer Corpornate Deapaiti}
Nat sonsidaring fund ragaiyed From spanass sPFNELe Meaders ai Dy
il Piafii alied Tanes (a) (¥ im Lokig) i 13,118
ity Shardniers Fusd (o} T in Lakha) a7aze HLETY ()% Hat Applinabls
Tavurn on dguity Waviae (e LY LR LY 7w
& lEwins ivikludid if Kumecaiar | Profit afoer tag
. I0EME INEIIET i DERGminaldd  Aveiage of Tadal Byuity
W} Wity Turnover Batio | Tt Ajeliaake Ml Appiinakin
il Trnds Ransivables tuioued Ratis |
Bales [a) {8 in Laknid AnLun ALAT
Avwrage Angounis Neoaivable [b) i in Lakhsd o547 ERLT] {i¥s Mk Appiinaiile
Trode Radaivalias Liimader Maiia () Timas &4 &8
& ltwms ingiuded in Mumerseor | Toual Revanus from Contrsst with Cull imen
B, 10 is iluded s Bespminsior | Average Trede reosivablen (inciuding Lntiiied rivenue}
wil) Trade Paystien termaver Rtk |
Anrial Cost of Gogdy wold 8 Othar {¥ i Lakia} 3,506 LT Dhan b snereana in oLher gRpanEe N
Aviiage Aldiunls Payabie (1) {F in Lakha} g i 188 % ana decraase in avarage asiounis
Trivdla Payitiban Lurndver Malia (am) Timas o] 18 PRyADI#L
a Hams ingluded in Mymersior : Total Costs of Goods sola + Sthar e=penis
B 1L it () Ehiirniialie | Avasage Trade paypabisg
wili} Mot Gapibal ternover Batio
Ralws {a} (¥ in Laknal 41,85 a1, Dum G inareess i gurnent SENELE
Warking Capital (u) (¥ in Lakhs)} pE210 Al 78¥% (L8 iuimenls. Radk Dalamde
Har Gapltel tiendver Ratle (s Timai 18 B4 an)

& liwind ifmbadad in Mumadaior - Total Tevenus from Dontreat wath Customen
B ILimd IRl Ed i DEnamIRaIaF | Curfenl assels lnss Cudtent Bsbiiities

3 YRR,
FRN
11z2064W1 |
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-
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PARAMPLUIYA BOLAR ENENGY LIBITED
{Farmariy snawn o PARAMPUITA ROLAR ENERGY PRIVATE LIMITUR)

adani

Huten ip Sepndoions Finenail sACETANCLELEE 3188 Mardn, 1030 oo
a3 :wmnmlln . i
WL EilEFE Uni wr b poar andad 67 UG YA BRAAD % VEliEnds
315 Marh, 3028 31ak Mareh, 3030 Ansaan far Varease
Al MR IR R |
Frofit after Ta {a) (T iR Lakii) 2178 i.5im
Totsl Insome () {8 i Lakng) LLERE] BB {13% Hai Appiiostie
Hah Prafii latio {afi) - 18.6% 17.7%
i BC#m INSIRD iN MuREEOT | PIOnE arled Tanes
b irams ingiuded in Denominster | Total inoems
W} BEtuin on Capital Bmplayed
Parnings pefors intareat ana Tases (s} (Fin Lakn) arIn TR
Capital Umployed (i) ¥ o Laking) 4,109,008 a0 aEd i M Ajapalinaisia
Walvin wh Caplial Emplayed {afi] L] 1.0 8%

& [tems inaluded in Mumerator | Frofit BEfors (A + INLEMERT xienie
b, ipems inglyded in Danominator | Tangitie net worth  Long tnm 080t (iNCIUEHRG S8t Matunties) +/0] Deferiad Tan Liahiliy AAsiat) - Intangible Anats

®i} REpurn on NvELmEn

Hak Applivabin Mt Appilasbia

.fl. - k. Ill“
A
. 11208401 | J
Wy Weiooras "'.’,
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PARAMPLLIYA SOLAR ENERGY LIMITED ]
adani

(Formerly known as PARAMPUIYA SOLAR ENERGY PRIVATE LIMITED)
Mates to Standaione finanelal statements an at 31gt March, 2026

Ranewabloz

dd

45

ag

a7

48

Segment Reparting
The Company'd activities during the year revolve around renewabie power generation, Considering the nature of Company's business, o3 will

45 Dased on feviews by the chief opersting deoision maker to make decidlond about resource allogation and pRffarmance measursment. [hars
iz only one reportable degment In sccordance with the requirements of ind A% - 108 - “Operating Segments”, prescribed under Companies

{indian Accounting Standardd) Rules, 201%,

Parsannel and Other administrative Coat

The aperational. managerial, and administrative activities of the Company afe earfied out by its ultimate deemed hoiding company, Adani
Gregn Enargy Limited (PAGEL"). AGEL incurs various common overheads, including payroll costs, Contractual manpower charges, rent,
depriciation. electricity, and other operational and administrative overheads, on behalf af thae Company, Thise oosts ore aliseated to the
Company based on relative size of operatiend and reimbursed to AGEL for Its share of such ceiti an a perindic hasis, The shared coses have
baen appropriately recognised as Corporate Coat Allecation expenses in the Statement of Profit and Lost for the yesr.

The Company doss not have any transaction te report against the following disalosure Fequifements as notifisd by MECA purduant to

smendment te Scheduls il

1. Title doedt af immaovable property not in the nama of the Company

L The Comaany have not traded or invested in Crypto currency of Virtual Currency during the financial yesr.

3. The Company de not have any Benam| property, where any precesding has been initiated or panding sgainat tha Company for
halding any Beaaml preperty under the Benami Transactions (Prenibition) Act, 1988 and rules made thereunder,

4. The Gompany do not have any charges or satisfaotion which |s yet to ba registered with ROC beyond the sLatutedy paflad,

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

6. The Campany dogs nat have any trantaction which is not recorded in the beoks of accounts that has been surrendered aF
disclosed as income during the year in the tax assessments under the Income Tax Ak, 1961 (such a8, 5E87ah OF SUMVEY BF ARy
other relevant provisions of the Income Tax Act, 1961),

7, The Company has not been deciared ai wilful defaulter by any bank or financisl institution af ather lender.

The Company uses an accounting software far maintaining its books of aeeount whieh has a festure of recording audie trail {adit log) facility
and the same has operated throughout the year for all relevant ransactions recarded in the accounting software excepl Ehat evidence of
the sudit trall feature being enabled and aparated for direct changes to underying databaie of tha ERP software from 271R May, 2028 ko
lith December, 2025 was purged due to technical constraints with retention period of tha starage selution, Further, there is na inatanee of
audit trall feature baing campered with |n respect of the acgounting software where such feature is enabled. Additionally, the audit trall of
falavant priar years has been preserved for record fatention to the extent it was enabied and recordad in those respective years by the
Campany a3 per the statutory requirements for record retention,

During the previous financial year 2024-25, the Company's management became aware of an indictment filed by the United States
Department of Justice (US DOJ) against twe of the executive directors and one of the non-executive director of Adani Green Energy Limitad
{the Ultimate Deemed Holding Company) and a elvll camplaint by Securities and Exchangs Commiddlon (US SEC) against one executive
difactar and one non-executive director of the Ultimate Deemed Halding Company, The indictment and eivil complaint both have been filed
inthe United States District Court for the Eastern District of New Yark {EONY), As per the Indicument, thede difectars have been ahargad on
thiee countd in the criminal indictment, namely () alleged securitios fraud conspiracy () alleged wire fraud eanspiracy and (i) alleged
securities fraud for making false and misleading statements, and as per US SEC civil complaint, directors emitting material faots that
rendered certain dtatements misleading to US investors undar Securities Act of 1933 and the Securities Act of 1934, The Company has not
beEn named in Lhide matters,

During the yaar ended March 31, 2024, the legal counsels representing difectord have agraed to socept service of US SEC an behalf of the
diregtors, without sccepting the jurisdiction of EDNY and reserving all rights and defences available to them. Subdequently, the legal
counsels had filed letter with EDNY court and sought pre-mation conference in the matter including grounds for dismisdal of Ehe US SEC's
&ivil complaint based on all defences including ar to jurisdigtion and merits of Ehe matters, Ax st reparting date, the mateer id panding to be
heard by EDNY court and the status thefeof, is being manitored by the Ultimate Deemad Holding Company

Having regard to above-méntioned matters, the independent legal opinion obtalned by the Ultimate Desmed Holding Company and their
agseisment In this regard. managemant had eoncluded that there is no Impact of these matters en the Company and no BAjusEmants Ehafaal
in the financial statements as at year ended 315t March, 2025, There are no changes to the abeve canclusions as at and for the year ended

gk Mareh, 2026,




PARAMPLLIYA SOLAR ENERGY LIMITED '
(Formarly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED) adani
Mates to Standalons financial statements as at 31st March, 2026
490 Evanls o@duffing after Ethe Dalance shoot Date
The Company evaluates events and transactions that ooour subsequent te the balance theet date but prior to approval of the financial
sLatements o determing the necestity for recognition and/or reparting of any of thede events and transactions In the financial atakements,
As of 215t April, 2026, there afe na subsequent events to be recognized or reported that are not already disclosed,

Rongwanlas

50 Approvasl of finsncial statements
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INDEPENDENT AUDITOR’S REPORT

To the Members of Parampujya Solar Energy Limited
(Formerly known as Parampujya Solar Energy Private Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Parampujya Solar Energy Limited
(Formerly known as Parampujya Solar Energy Private Limited) (hereinafter referred to as the “Holding
Company”) and its subsidiary (the Holding Company and its subsidiary together referred to as the “Group”)
comprising of the consolidated Balance sheet as at March 31, 2026, the consolidated Statement of Profit and
Loss, including other comprehensive income, the consolidated Cash Flow Statement and the consolidated
Statement of Changes in Equity for the year then ended, and notes to the consolidated financial statements,
including a summary of material accounting policies and other explanatory information (hereinafter referred
to as the “consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013, as amended (the
“Act”) in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, their
consolidated profit including other comprehensive income, their consolidated cash flows and the consolidated
statement of changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements’ section of
our report. We are independent of the Group in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
consolidated financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements for the financial year ended March 31, 2026. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. For the matter below, our
description of how our audit addressed the matter is provided in that context.

We have determined the matter described below to be the key audit matter to be communicated in our report.
We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report, including in relation to this matter. Accordingly, our audit included
h v rmance of procedures des1gned to respond to our assessment of the risks of material mlsstatement of




SRBC&COLLP
Chartered Accountants

Dharmesh Parikh & Co LLP
Chartered Accountants

Parampujya Solar Energy Limited

(Formerly known as Parampujya Solar Energy Private Limited)
Independent Auditors Report — Consolidated Financial Statements
Page 2 of 10

Key audit matters | How our audit addressed the key audit matter
Revenue recognition and recoverability of related receivables (Also refer Note 22 to the consolidated
financial statements)

The Group sells power to various customers in | Our audit procedures included with respect to revenue
accordance with the long-term Power Purchase | recognition and recoverability of related receivables:
Agreements (PPAs) entered with them.

- We considered the Group’s accounting policies

Certain customers are making partial payments of
sales invoices raised by the Group and withholding
the remaining amounts or making full payment of
invoices under protest for delay in commissioning
of projects resulting to reduced tariff. All such
matters are disputed / litigated with regulatory
authorities and pending regulatory outcome, the
Group evaluates each case and the revenue
recognition is assessed based on merits of the cases
and legal advise.

Due to significant level of management judgement
involved, we have identified revenue recognition

with respect to revenue in accordance with Ind AS
115 ‘Revenue from Contracts with Customers’.

We tested controls over revenue recognition
process through inspection of evidence of
performance of these controls.

We read the executed PPAs with the customers
and evaluated relevant clauses to understand
management's assessment of the Group's rights
vis-a-vis the customers, including terms related to
units supplied and to be invoiced, rate applicable,
payment and late payment surcharge in the PPAs.

and recoverability of related receivables as a key
audit matter. - We tested the invoices and the related supporting
documents with respect to revenue recognized for

energy units supplied and for rate agreed in PPAs.

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

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

- We evaluated the disclosures relating to this
matter in Note 22 of the consolidated financial
statements.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon (Other
Information)

Company’s Board of Directors is responsible for the other information. The other: mformatlon
e information included in the Board of Director’s Report, but does not include the consolldated
ments and our auditor’s report thereon. '
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Our opinion on the consolidated financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

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

Responsibilities of Management for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive income,
consolidated cash flows and consolidated statement of changes in equity of the Group in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended. The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of their respective company(ies) and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included
in the Group are responsible for assessing the ability of the respective entities to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the respective Board of Directors either intends to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for overseeing
the financial reporting process of their respective company(ies).

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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
canarlse from fraud or etror and are con51dered materlal if, md1v1dua11y or in the aggregate, they could

audit in accordance with SAs, we exercise professional judgment and maintain professional
ihroughout the audit. We also:
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» Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the ability of the Group to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

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

+  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditors, to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included in the consolidated financial statements of
which we are the independent auditors. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated 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 consolidated financial statements for the financial year ended March 31,
2026 and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

1.

2.

(2)

(b)

(c)

(d)

(e)

®

(2)

(h)

()

As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, based on our audit we give in
the “Annexure 1” a statement on the matters specified in paragraph 3(xxi) of the Order, to the extent
applicable.

As required by Section 143(3) of the Act, based on our audit we report, to the extent applicable, that:

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

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidation of the financial statements have been kept so far as it appears from our examination of those
books, except for the matters stated in 2(i)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014;

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the Statement
of Other Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account maintained for
the purpose of preparation of the consolidated financial statements;

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

On the basis of the written representations received from the directors of the Holding Company as on
March 31, 2026 taken on record by the Board of Directors of the Holding Company and the reports of the
statutory auditors who are appointed under Section 139 of the Act, of its subsidiary company, none of the
directors of the Group’s companies, incorporated in India, is disqualified as on March 31, 2026 from
being appointed as a director in terms of Section 164 (2) of the Act;

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

With respect to the adequacy of the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary company, incorporated in India, and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 2” to this report;

The Holding Company and the subsidiary company have not paid managerial remuneration to its directors
and thus, the provisions of section 197 read with Schedule V to the Act are not applicable to the Group
for the year ended March 31, 2026;

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

= _‘-_ ormation and according to the explanations given to us:

)\ The consolidated financial statements disclose the impact of pending litigations on its financial’ n
% Wposition in its consolidated financial position of the Group in its consolidated ﬁnan01al statements )
Ii- Refer Note 27 to the consolidated financial statements; , "
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ii.

1.

1v.

b)

vi.

The Group has made provision, as required under the applicable law or accounting standards, for
material foreseeable losses, if any, on long-term contracts including derivative contracts — Refer
Note 30 to the financial statements;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiary, incorporated in India during the
year ended March 31, 2026.

a) The respective managements of the Holding Company and its subsidiary which are companies

incorporated in India whose financial statements have been audited under the Act have
represented to us, to the best of its knowledge and belief, other than as disclosed in the Note 29
to the consolidated financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Holding Company or its subsidiary to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries’), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the respective Holding Company or its
subsidiary (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

The respective managements of the Holding Company and its subsidiary which are companies
incorporated in India whose financial statements have been audited under the Act have
represented to us, to the best of its knowledge and belief, other than as disclosed in Note 29 to the
consolidated financial statements, no funds (which are material either individually or in the
aggregate) have been received by the respective Holding Company or its subsidiary from any
person(s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Holding Company or its subsidiary shall,
whether, directly or indirectly, lend or invest in other person(s) or entity(ies) identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

Based on the audit procedures that has been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiary which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our notice that has caused us to believe that the representations under sub-
clause (a) and (b) contain any material mis-statement.

No dividend has been declared or paid during the year by the Holding company and subsidiary
companies, incorporated in India.

Based on our examination which included test checks the Holding Company and its Subsidiary
have used accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software, except that we are unable to comment whether the
audit trail feature was enabled and operated for direct changes to database of underlying

' h'"'"--.;_,l_u accounting software from May 27, 2025 to December 12, 2025 as described in note 40 to the

~consolidated financial statements.
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Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with in respect of the accounting software where audit trail was enabled.

Additionally, the audit trail of relevant prior years has been preserved by the Holding Company
and the above referred subsidiary for record retention to the extent it was enabled and recorded in
those respective years by the Holding Company and the above referred subsidiary as per the
statutory requirements for record retention, as described in Note 40 to the consolidated financial

statements.
ForSRBC & COLLP For Dharmesh Parikh & Co LLP
Chartered Accountants Chartered Accountants
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T
D
. VG
per Shfeyans Ravrani per Anjali Gupta
Partner Partner

Membership Number: 062906
UDIN: 26062906 WVTCZD8822

Membership No.: 191598
UDIN: 26191598MXVAYG6130
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Date: April 21, 2026
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Annexure 1 referred to in Paragraph 1 of Report on Other Legal and Regulatory Requirements of our

report of even date for the year ended March 31, 2026

1. Summary of comments and observations given by the respective auditors in the Companies (Auditor’s
Report) order of the respective subsidiary company is given hereunder.

Sr. | Name CIN Holding Clause
No. company/Operational | number of
Subsidiary the CARO
report which
may  have
possible
adverse
impact
1 Parampujya Solar Energy | U70101GJ2015PTC083632 | Standalone  Holding i(c)’
Limited (Formerly known Company
as Parampujya Solar Energy
Private Limited)
2 Wardha Solar (Maharashtra) | U40106GJ2016PTC086499 | Wholly owned i(c)”
limited (Formerly known as subsidiary company
Wardha Solar (Maharashtra)
Private limited)

*Clause pertains to title deeds of certain immovable properties not held in the name of the Company.

For SRBC & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

i

per Sl\fFéiyans Ravrani
Partner
Membership Number: 062906

UDIN: 26062906 WVTCZD8822

Place of Signature: Ahmedabad
Date: April 21, 2026

Y Membership No.: 191598
Il UDIN: 26191598MXVAYG6130

For Dharmesh Parikh & Co LLP
Chartered Accountants
ICAI Firm Registration Number: 112054W/W 10072

0 v

W

per Anjali Gupta
Partner

Place of Signature: Ahmedabad
Date: April 21, 2026
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Annexure 2 to the Independent Auditor’s report of even date on the Consolidated Financial Statements
of Parampujya Solar Energy Limited (Formerly known as Parampujya Solar Energy Private Limited)

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

In conjunction with our audit of the consolidated financial statements of Parampujya Solar Energy Limited
(Formerly known as Parampujya Solar Energy Private Limited) (hereinafter referred to as the “Holding
Company”) as of and for the year ended March 31, 2026, we have audited the internal financial controls with
reference to consolidated financial statements of the Holding Company and its subsidiary (the Holding
Company and its subsidiary together referred to as the “Group”), which are companies incorporated in India,
as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, which are companies incorporated
in India, are responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Holding Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the respective
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013,

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with reference
to consolidated financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and
the Standards on Auditing, specified under section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls, both, issued by Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to consolidated
financial statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to consolidated financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to consolidated financial statements included obtaining an
understanding of internal financial controls with reference to consolidated financial statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due to fraud
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Meaning of Internal Financial Controls With Reference to Consolidated Financial Statements

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

Inherent Limitations of Internal Financial Controls With Reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to consolidated financial
statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to consolidated financial statements to future periods are subject to
the risk that the internal financial controls with reference to consolidated financial statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

In our opinion, the Group, which include companies incorporated in India, have, maintained in all material
respects, adequate internal financial controls with reference to consolidated financial statements and such
internal financial controls with reference to consolidated financial statements were operating effectively as at
March 31, 2026, based on the internal control over financial reporting criteria established by the Holding
Company considering the essential components of internal control stated in the Guidance Note issued by the
Institute of Chartered Accountants of India.

ForSRBC & COLLP For Dharmesh Parikh & Co LLP
Chartered Accountants Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003 ICAI Firm Registration Number: 112054W/W 10072
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UDIN: 26062906 WVTCZD8822
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Date: April 21, 2026
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Al amounts are in T Lakhs, unless otherwise stated

adani

Ronewables

. As at As at
Particulars Notes 31st March, 2026 31st March, 2025
ASSETS

Non - Current Assets

(3) Property, Plant and Equipment 4.1 352,533 366,700

(b) Right of Use Assets 4.2 8,176 8,427

(c) Capital Work tn Progress 43 125 141

(d) Other Intangibie Assets 4.4 1 1

{e) Financial Assets

(i) Loans 5 238,543 211,462
(i)  Other Financial Assets & 63,673 48,137

(f} Non - Current Tax Assets (net) 2t 476

{g) Deferred Tax Assets (net} 7 - 2,892

{h) Other Non - Current Assets 8 1.305 1,473

Total Non-Current Assets 664,567 639,709

Current Assets

(a) Inventories 9 804 750

{b) Financial Assets

(i) investments 10 22,380 18,785
(i) Trade Receivables 1 9,737 9,917
(iiiy Cash and Cash Equivalents 12 26,644 373
(iv) Bank balances other than (iii) above 13 4130 26,537
(v)  Other Financial Assets 6 18,248 4,599
(c) Other Current Assets 8 195 505
Total Current Assets 82,138 61,466
Total Assets 746,705 701,175
EQUITY AND LIABILITIES

Equity

(a) Equity Share Capital 14 39,581 39,581

(b) Instruments entirely equity in nature 15 26,819 26,819

(c) Other Equity 16 69,220 41,089

Total Equity 135,620 107,489

Liabilities

Non - Current Liabitities

(3) Financial Liabilities

(i) Borrowings 17A 530,684 512,303
(ia) Lease Liabilities 28 4,512 4,996
(i) Other Financial Liabilities 18 88 3,702

{b) Provisions 19 958 892

(c) Deferred Tax Liabilities {net) 7 14,575 10,960

(d) Other Non - Cursrent Liabilities 20 38,160 40,701

Total Non - Current Liabilities 588,977 573,554

Current Liabilities

(a) Financiat Liabilities

(i)  Borrowings 178 12,130 10,716
(ia) Lease Liabilities 28 592 491
(i)  Trade Payables 21
- Total outstanding dues of micro enterprises and small enterprises 295 88
- Total outstanding dues of creditors other than micro enterprises and
. 1,036 7
small enterprises
(it} Other Financial Liabilities 18 4,987 4,669
(b) Other Current Liabilities 20 3,068 3,051
Total Current Liabilities 22,108 20,132
Total Liabilities 611,085 593,687
Total Equity and Liabilities 746,705 701,175

The accompanying notes form an integrai part of these consolidated financial statements.
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PARAMPUJYA SOLAR ENERGY LIMITED
(Formerly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED)
Consolidated Statement of Profit and Loss for the year ended 31st March, 2026
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All amounts are in ¥ Lakhs, unless otherwise stated Ropnowaoblies
. For the year ended For the year ended

Particulars Notes 31st March, 2026 31st March, 2025
Income

Revenue from Operations 22 77,828 77,585

Other Income 23 28,305 25,723
Total income - 106,133 103,308
Expenses

Cost of Equipments / Goods Sold 2 0

Finance Costs 24 49,337 49,841

Depreciation and Amortisation Expenses 41,42 and 4.4 14,708 14,696

Other Expenses 25 6,264 5,892
Total Expenses 70,311 70,429
Profit before Tax 35,822 32,879
Tax Expense 26

Current Tax 4,076 3,028

Tax adjustments relating to earlier years a7 )

Deferred Tax Charge 5,783 4,689
Total Tax Expense 9,842 7,715
Profit for the year Total A 25,980 25,164

Other Comprehensive Income
Items that will not be reclassified to profit or loss in subsequent

periods:

items that will be reclassified to profit or loss in subsequent

periods:

Gain on effective portion of cash flow hedge, (net) 2.874 2,253
(Less) : income Tax effect (723) (567)
Other Comprehensive Income (Net of tax) Total B 2,151 1,686
Total Comprehensive Income for the year (Net of tax) Total (A+B) 28,131 26,850
Net Profit attributable to:

Equity holders of the parent 25,980 25,164
Other Comprehensive Income attributable to :

Equity holders of the parent 2,151 1,686
Total Comprehensive income attributable to:

Equity holders of the parent 28,131 26,850

Earnings Per Equity Share (EPS)
[Face Value 10 Per Share (Previous year : ¥ 10 Per Share)]
Basic and Diluted EPS (X) 33 6.04

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

ForSRBC&COLLP For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors of
Chartered Accountants Chartered Accountants Parampujya Solar Energy Limited

Firm Registration Number: Firm Registration Number: (Formerly known as Parampujya Solar Energy
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Per S v‘s- yan Ravrani Dhaval Shah '
Partner Managing Director Director

Membership No. 62906 Membership No. 191598 DIN : 02320719 DIN : 09113381

ol

Vis a Sunil Kotecha
Company Secretary

Placei Ahmedabad Place: Ahmedabad
Date: 21st April, 2026 Date: 21st April, 2026
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PARAMPUJYA SOLAR ENERGY LIMITED

(Formerly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED)
Consolidated Statement of Cash Flows for the year ended 31st March, 2026
All amounts are in T Lakhs, unless otherwise stated

adani

Renowableos

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

(A) Cash flows from Operating Activities
Profit before tax :
Adjustments to reconcile profit before tax to net cash flows:
interest Income

Net (gain) on sale / fair valuation of investments measured at Fair Value

through Profit and Loss

Liabilities no longer reguired written back

Loss on sale / discard of Property, Plant and Equipment (net)
Depreciation and amortisation expenses

Finance Costs (inciuding Derivatives and Foreign exchange difference)

Unrealised Foreign Exchange Fiuctuation Loss (net)
Operating profit before working capital changes
Working Capital Changes:
(Increase) / Decrease in Operating Assets
Inventories
Trade Receivables
Other Assets
Other Financial Assets
Increase / (Decrease) in Operating Liabitities
Trade Payabtes
Other Liabilities
Other Financial Liabilities
Net Working Capital Changes
Cash flows generated from operations**
(Less) : Income Tax Paid (net)
Net cash flows generated from Operating Activities (A)
(B) Cash flows from Investing Activities

Payment for acquisition of Property, Piant and Equipment (Including
capital creditors, capital work in progress and net of capital advance)

Proceeds from Sale of Property, Plant and Equipment
(Investment in) units of Mutual funds (net)
Fixed Deposits / Margin Money deposits (placed)
Fixed Deposits / Margin Money deposits withdrawn
Non Current Loans given to related parties
Non Current Loans received back from related parties
interest received
Net cash flows generated from / (used in) investing Activities (B)
(C) Cash flows from Financing Activities
Payment towards principal portion of Lease Liabilities
Proceeds from Non - Current borrowings
Repayment of Non - Current borrowings
Interest paid on lease liabilities
Finance Costs Paid (including hedging cost and
derivative (loss) / gain on rollover and maturity (net))
Net cash flows (used in) Financing Activities (C)
Net Increase / (Decrease) in cash and cash equivalents (A)+(B)+(C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Notes to Statement of Cash Flows:

35,822 32,879
(27.453) (24,878)
(708) (792)
(131) 53
13 183
14,708 14,696
49,337 49,841
- 0
71,588 71,982
1 (102)
180 (484)
55 172
1,417 3,060
253 (2,390)
(2,525) (1,734)
(3) (73)
(612) (1,551)
70,976 70,431
(3.793) (3.347)
67,183 67,084
(431) (2,836)
19 76
(2.887) (9,660)
(1,582) (28.695)
28,008 1,171
(15,749) (11.126)
8,818 6,058
2,754 4,499
18,950 (40,513)
(151) (27)
37,418 4,803
(63,193) (18,500)
(309) (497)
(33.627) (12,355)
(59,862) (26,576)
26,271 (5)
373 378
26,644 373

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Reconciliation of Cash and cash equivalents with the Balance Sheet:
Cash and cash equivalents (refer note 12)
Balances with banks

o KRN accounts

* ncludes afgBy

26,644

26,644

spent in cash towards Corporate Soc;ial Requnsibility ? 588 Lakhs (Previous year ¥ 327 Lakhs).




PARAMPUJYA SOLAR ENERGY LIMITED
(Formerly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED)
Consolidated Statement of Cash Flows for the year ended 31st March, 2026
All amounts are in T Lakhs, uniess otherwise stated

Notes:

Remewablos

1 Interest expense accrued of ¥ 6,901 Lakhs (Previous year ¥ 4,827 Lakhs) on Inter Corporate Deposit ("ICD") taken from related parties
and interest income accrued of ¥ 20,149 Lakhs (Previous year ¥ 18,496 Lakhs) on ICD given to related parties, have been included to the
respective ICD balances as on reporting date in terms of the Contract.

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

Movement for the year ended 31st March, 2026

Changes in fair values

. As at Others (Refer (including Exchange As at

Particulars 1st April, 2025 Vet CashFlows e a(bove) Rate Difference / 31st March, 2026
Accruals

Non - Current borrowings
(Including current maturity) 523,019 (25,775) 6,901 38,669 542,814
(refer note 17)
Lease Liabilities (refer note 28) 5,487 (460) - 77 5,104
Interest accrued (Refer 4,528 (32,023) (6,907 39273 4,877
note 1 above)
Fair value of derivatives 3,032 (1,604) - (32,081) (30,653)

Movement for the year ended 31st March, 2025

Changes in fair values

Particulars As at Net Cash Flows Others (Refer (Including Exchange As at

1st April, 2024 note 1 above) Rate Difference / 31st March, 2025

Accruals

Non - Current borrowings
(Including current maturity) 523,058 (13,697) 4,827 8,831 523,019
(refer note 17)
Lease Liabilities (refer note 28) 5,481 (524) - 530 5,487
I(Ezteefreersfloatcecguaebdove) 4,547 (34,967) (4,827) 39,775 4,528
Fair value of derivatives (18,032) 22,612 - (1.548) 3,032

3 The Company has non-cash additions of Right of use of assets of ¥ 111 Lakhs (Previous year Nil).

4 The Consolidated Statement of Cash Flows has been prepared under the 'Indirect Method' set out in "Indian Accounting Standard (Ind
AS) 7- Statement of Cash Flows" notified under section 133 of the Companies Act, 2013, read together with paragraph 7 of the
Companies (Indian Accounting Standard) Ruies 2015 (as amended).

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

ForSRBCE& COLLP For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors of

Chartered Accountants Chartered Accountants Parampujya Solar Energy Limi;ed

Firm Registration Number: Firm Registration Number: (Formerly known as Parampujya Solar Energy

324982E/E300003 112054W/W100725 Private Limited) ‘ &“\
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Company Secretary

Place: Ahmedabad Place: Ahmedabad
Date: 21st April, 2026 Date: 21st Aprit, 2026




adani
Parampujya Solar Energy Limited Rencwabies
(Formerly known as Parampujya Solar Energy Private Limited)

Notes to Consolidated financial statements as at and for the year ended 31st March, 2026

1. Corporate Information

Parampujya Solar Energy Limited (Formerly known as Parampujya Solar Energy
Private Limited) (the "Holding Company" or "Parent” or "Company”) is a company
domiciled in India and is incorporated under the provisions of the Companies Act,
2013 having its registered office at "Adani Corporate House", Shantigram, Near
Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad-382421, Gujarat, India
(CIN-U70101GJ2015PLC083632). Its Non-Convertible Debentures are listed on
recognized stock exchange in India.

The Holding Company, together with its Wholly owned subsidiary, currently has
multiple power projects located at various locations with a combined instalied and
commissioned capacity of 770 MW as at 31 March, 2026. The Holding Company
“Parampujya Solar Energy Limited (Formerly known as Parampujya Solar Energy
Private Limited)" and the subsidiary (together referred to as “the Group”) sell
renewable power generated from these projects under long term Power Purchase
Agreements ("PPA"). Information on the Group’s structure is provided in Note 2.1,

2. Statement of Compliance and Basis of Preparation

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

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

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

2.1 Basis of Consolidation

Wardha Solar (Maharashtra) Limited (Formerly known as Wardha Solar
(Maharashtra) Private Limited) which is wholly owned subsidiary of the Holding
Company and Incorporated in India is included in these consolidated financial
statements.

The consolidated financial statements comprise the financial statements of the
Company and its subsidiary as at 31 March 2026.

Control is achieved when the Company
- has power over the investee (i.e. existing rights that give it the current ability to
direct the relevant activities of the investee);




adani
Parampujya Solar Energy Limited Rencwables
(Formerly known as Parampujya Solar Energy Private Limited)
Notes to Consolidated financial statements as at and for the year ended 31st March, 2026
* is exposed, or has rights, to variable returns from its involvement with the
investee; and

» has the ability to use its power to affect its returns.

When the Holding Company has less than a majority of the voting rights of an
investee, it has power over the investee when the voting rights are sufficient to
give it the practical ability to direct the relevant activities of the investee
unilaterally. To support this presumption and when the Group has less than a
majority of voting or similar rights of the investee, the Company considers all
relevant facts and circumstances in assessing whether or not the Company's voting
rights in an investee are sufficient to give it power, including:

e the size of the Holding Company's holding of voting rights relative to the size
and dispersion of holdings of the other vote holders;

e potential voting rights held by the Holding Company, other vote holders or
other parties;

e the contractual arrangement with the other vote holders of the investee

e rights arising from other contractual arrangements; and.

 any additional facts and circumstances that indicate that the Holding
Company has, or does not have, the current ability to direct the relevant
activities at the time that decisions need to be made, including voting
patterns at previous shareholders' meetings.

The Holding Company reassesses whether or not it controls an investee, if facts
and circumstances indicate that there are changes to one or more of the three
elements of control listed above.

Consolidation of a subsidiary begins when the Holding Company obtains control
over the subsidiary and ceases when the Holding Company loses control of the
subsidiary. Specifically, assets, liabilities, income and expenses of a subsidiary
acquired or disposed of during the year are included in the Consolidated Balance
Sheet and Consolidated Statement of Profit and Loss from the date the Company
gains control untii the date when the Holding Company ceases to control the
subsidiary.

Consolidated Profit and loss and each component of other comprehensive income
are attributed to the owners of the Group and to the non-controlling interests.
Total comprehensive income of subsidiaries is attributed to the owners of the
Company and to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

Consolidated financial statements are prepared using uniform accounting policies
for like transactions and other events in similar circumstances. If a member of the
Group uses accounting policies other than those adopted in the consolidated
financial statements for like transactions and events in similar circumstances,
appropriate adjustments are made to that Group member's financial statements in
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Rerowobics

Parampujya Solar Energy Limited
(Formerly known as Parampujya Solar Energy Private Limited)
Notes to Consolidated financial statements as at and for the year ended 31st March, 2026

preparing the consolidated financial statements to ensure conformity with the
Group’s accounting policies.

Intra-group balances and transactions, and any unrealised income and expenses
arising from intra-group transactions, are eliminated. Unrealised gains arising from
transactions with equity accounted investees are eliminated against the
investment to the extent of the Group’s interest in the investee. Unrealised losses
are eliminated in the same way as unrealised gains, but only to the extent that
there is no evidence of impairment.

The financial statements of all entities used for the purpose of consolidation are
drawn up to same reparting date as that of the parent company, i.e., year ended on
31st March, 2026. When the end of the reporting period of the parent is different
from that of a subsidiary, the subsidiary prepares, for consolidation purposes,
additional financial information as of the same date as the financial statements of
the parent to enable the parent to consolidate the financial information of the
subsidiary, unless it is impracticable to do so.

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

All directly attributable costs, including borrowing costs incurred up to the date
the asset is ready for its intended use and relating to 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 to its working condition for its intended use, borrowing cost for long term
construction project if the recognition criteria is met, cost of testing whether
the asset is functioning properly, after deducting the net proceeds from selling
power generated while ensuring the asset at that location and condition are
properly operational, and present value of estimated costs of dismantling and
removing the items and restoring the site on which it is located. Excess of net
sale proceeds if power generated over the cost of testing, if any, have been
deducted from the directly attributable costs considered as part of cost of item
of property, plant and equipment,

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




Parampujya Solar Energy Limited

adani

Renewable

(Formerly known as Parampujya Solar Energy Private Limited)
Notes to Consolidated financial statements as at and for the year ended 31st March, 2026

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 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 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.

Depreciation

Depreciation is recognised so as to write off the cost of assets {other than
freehold land) tess 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 suppbrt. 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.

Depreciation on additions to property, plant and equipment is provided on a pro-
rata basis from the date of acquisition, or instaliation, or construction, when the
asset is ready for intended use.

Depreciation on an item of property, plant and equipment sold, discarded,
demolished or scrapped, is provided up to the date on which the said asset is
sold, discarded, demolished or scrapped.

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

) ~y, Is determined as the difference between the sales proceeds and the carrying
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Parampujya Solar Energy Limited Renewabies
(Formerly known as Parampujya Solar Energy Private Limited)
Notes to Consolidated financial statements as at and for the year ended 31st March, 2026
amount of the asset and is recognised in the Consolidated Statement of Profit

and Loss.

b. Capital Work in Progress

Directly and indirectly attributable Expenditure related to and incurred during
impiementation (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 Group has applied the practical expedient, the 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 profit and loss are recognised immediately in the Statement of
Profit and Loss.

Offsetting

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

d. Financial assets
Initial recognition and measurement

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

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

Parampujya Solar Energy Limited
(Formerly known as Parampujya Solar Energy Private Limited)
Notes to Consolidated financial statements as at and for the year ended 31st March, 2026

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 FVTOC! are
remeasured at fair value at the end of each reporting date through other
comprehensive income (OCI).

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

Impairment of Financial assets

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

The 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.

Derecognition of financial assets

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

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

Debt and equity instruments issued by the Company are classified as either financial

liabilities or as equity in accordance with the substance of the contractual

arrangements and the definitions of a financial liability and an equity instrument.

Compound financial instruments are separated into liability and equity components
e based on the terms of the contract.
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Unsecured Perpetual Debt
Unsecured Perpetual Debt are the debt instruments with no fixed maturity or
redemption and the same are callable only at the option of the issuer. These debt
instruments are ranked senior only to the Equity Share Capital of the Company and
the issuer does not have any redemption obligation hence these debt instruments
are recognised as equity (Instruments entirely equity in nature) as per ind AS 32.

Financial liabilities

Initial recognition and measurement

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

Subsequent measurement

For the purposes of subsequent measurement, financial liabilities are classified
under two categories;

e Financial liabilities at amortised cost

e 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 category also includes derivative
financial instruments entered into by the 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. For liabilities designated as FVTPL, fair value
gains/ losses attributable to changes in own credit risk are recognized in OCI. These
gains/ losses are not subsequently transferred to P&L. However, the Company may
transfer the cumulative gain or loss within equity. Subsequent changes in fair value
of liabilities are recognised in the statement of profit and loss.
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Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is
discharged or cancelled or expires. An exchange with a lender of debt instruments
with substantially different terms is accounted for as an extinguishment of the
origina! financial liability and the recognition of a new financial liability. Simitarly, a
substantial modification of the terms of an existing financial liabitity is accounted
for as an extinguishment of the original financial liability and the recognition of a
new financial liability.

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 / payabie is recognised in
other equity.

Derivative Financial Instruments

The 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, full currency swaps, interest rate
Swaps, C€ross currency swaps, principal only swaps and coupon only swaps.
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 as borrowing
cost inthe statement of profit and loss immediately, except for the effective portion
of cash flow hedges, which is recognised in OCI and later reclassified to statement
of profit or loss.

f. Inventories

Cost of Inventories comprises all cost of purchase, all non-refundable duties and
other cost incurred (including cost allocated on systematic basis) in bringing
inventories to their present location and condition. In determining the cost,
weighted average cost method is used. Inventories are stated at the lower of cost
or net realisable value after providing for obsclescence 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 ctycle is the time between the acquisition of assets for processing
and their realisation in cash and cash equivalents. The Group has identified twelve
months as its operating cycle for determining current and non-current classification
s, Of assets and liabilities in the Balance sheet other than deferred tax assets and
Iiabilities which are classified as non current assets and liabilities respectively.
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h. Foreign currency transactions

These consolidated financial statements are presented in Indian Rupees (), which
is also the Group's functional currency.

In preparing the financial statements of the 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. At the end of each reporting period,
Monetary items denominated in foreign currencies are retransiated at the value
prevailing at that date. Non-Monetary items that are measured in terms of historical
cost in a foreign currency are not retranslated.

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

i. Government grants :
The Group recognises government grants only when there is reasonable assurance

that grant will be received, and all the attached conditions will be complied with.
Where Government grants relates to non-monetary assets, the cost of assets is
presented at gross value and grant significantly complied thereon is recognised as
income in the statement of profit and loss over the useful life of the related assets
in proportion in which depreciation is charged.

Grants related to income are recognised in the statement of profit and loss in the
same period as the related cost which they are intended to compensate are
accounted for.

j. Revenue recognition

Revenue from contracts with customers / DISCOMs is recognised when control of
the goods or services are transferred to the customer at an amount that reflects the
consideration to which the 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 disclosure of significant accounting judgements, estimates and assumptions
relating to revenue from contracts with customers are provided in note "3.1(xii)".

The specific recognition criteria described below must also be met before revenue
is recognised.
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i) Revenue from power supply

The Group's contracts with customers / DISCOMs for the sale of electricity generally
include one performance obligation. The Group has concluded that revenue from
sale of electricity, net of discounts, incentives / penailties, if any, should be
recognised at the point in time when electricity is supplied to the customers. Some
contracts for the sale of electricity provide customers with a right to claim liquidity
damages and reduce contracted tariffs in case of delay in commissioning of project
including on account of force majeure events, etc. by the Group. In such cases the
right to claim liquidity damages give rise to variable consideration.

The Group has made a judgement that to the extent liquidated damages claim paid
under protest and which are not yet settled with Discoms, it will be classified as
variable consideration paid to the DISCOMs / Customer and amounts so paid are
amortised in statement of profit and loss along with revenue from sale of electricity,
over the period of contract. Revenue from sale of electricity on account of
differential tariff related disputes is recognized based on the orders of regulatory
authorities, management estimates wherever needed and reasonable certainty to
expect ultimate collection.

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

ii) Sale of other goods (Spares)

The Group's revenue from the sale of other goods (spares) is recognised at the point
in time when control of the goods is transferred to the customers, which generally
coincide with the delivery of goods. The Company generally does not have any
returns and other remaining performance obligation as at reporting date for sale of
goods and services, amounts are refunded without any additional consideration in
case contracts are cancelled or preclosed based on mutual arrangements with the
customer. ’

jii) Interest income is accrued on time basis at Effective Interest Rate (EIR). Interest
income is included in Other income in the Statement of Profit and Loss.

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

v) Income on Generation based incentive of power project is accounted on an
accrual basis considering eligibility of the project for availing the incentive,
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Contract Balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services
transferred to the customer, If the Group performs by transferring goods or services
to a customer before the customer pays consideration or before payment is due, a
contract asset is recognised for the earned consideration that is conditional.
Contract assets are subject to impairment assessment, Refer to accounting policy
on impairment of financial asset in section (d) Financial assets- initial recognition
and measurement.

Trade receivables

A receivable represents the 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 Group has received consideration or an amount of consideration which is
due from the customer. Contract liabilities are recognised as revenue when the
Group performs obligations under the contract.

k. Borrowing costs

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

Exchange differences on foreign currency borrowings relating to assets under
construction for future productive use are inciuded 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 transiation 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
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borrowings in lines with Guidance note on Division Il = Ind AS Schedule Ill to the
Companies Act, 2013,

. Taxation

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

Current Tax

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

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 simuitaneously.

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 tax effect of distribution on
unsecured perpetual debt which is credited in statement of profit and loss. Current
tax items are recognised in correlation to the underlying transaction either in OCl
or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject
to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is recognized using balance sheet approach 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 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
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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 settied, based on tax
rates (and tax laws) that have been enacted or substantively enacted at the
reporting date.

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

m. Goods and Service Tax (GST)

Expenses and assets are recognised net of the amount of GST paid, except:

¢+ When the tax incurred on the purchase of assets or services is expected not to be
recoverable from the taxation authority, in which case, the tax paid is recognised as
part of the cost of acquisition of the asset or as part of the expense item, as
applicable

+ When receivables and payables are stated with the amount of tax inciuded. The net
amount of tax recoverable from, or payable to, the taxation authority is included as
part of other current assets / liabilities in the balance sheet.

n. Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (net off
distribution on Unsecured Perpetual Debt whether declared or not) attributable to
the Owners of the Company by the weighted average number of equity shares
outstanding during the year. Diluted earnings per share is computed by dividing the
profit / (loss) after tax (net off distribution on Unsecured Perpetual Debt whether
declared or not) attributable to the owners of the Company as adjusted for the
effects of dividends, interest and other charges relating to the dilutive potential
equity shares by weighted average number of shares plus dilutive potential equity
shares.




adani
Parampujya Solar Energy Limited Reneuiabics
(Formerly known as Parampujya Solar Energy Private Limited)
Notes to Consolidated financial statements as at and for the year ended 31st March, 2026

o. Provisions, Contingent Liabilities and Contingent Assets

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

If the effect of the time value of money is material, provisions are discounted using
a current pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the liability. When discounting is used, the increase
in the provision due to the passage of time is recognised as a finance cost.

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 Group or a present obligation that
is not recognised because it is not probable that an outflow of rescurces will be
required to settle the obligation or a reliable estimate of amount cannot be made.

Contingent liabilities may arise from litigation, taxation and other claims against the
Company. The contingent liabilities are disclosed where it is management's
assessment that the outcome of any litigation and other claims against the Group
is uncertain or cannot be reliably quantified, unless the likelihood of an adverse
outcome is remote.

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

Provisions, contingent liabilities and contingent assets are reviewed at each
Balance Sheet date.

p. Impairment of non-financial assets

The Group assess, at each reporting date whether there is any indication that assets
may be impaired. If any such indication exists, the Group estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset's or
cash-generating unit ("CGU") fair value less costs to disposal and its value in use. In
assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation
model is used. These calculations are corroborated by valuation muitiples, quoted
share prices for publicly traded companies or other available fair value indicators.

The Group reviews the carrying amounts of non-financial assets to determine
whether there is any indication that those assets have suffered an impairment loss.
If any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss (if any). When it is not possible
to estimate the recoverable amount of an individual asset, the 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
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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 Group bases its impairment calculation on detailed budget and forecast
calculations, which are prepared separately for each of the Group 's cash-generating
unit to which the individual assets are allocated. For longer periods, 3 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
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 foss is recognised immediately in the
Statement of Profit and Loss. Impairment loss recognised in the prior accounting
period is increased / reversed (for the assets other than Goodwill) where there is a
change in the estimate of recoverable value. Such a reversal is made only to the
extent that the asset’s carrying amount does not exceed the carrying amount that
would have been determined net of depreciation or amortization, if no impairment
loss has been recognized. Non-financial assets other than goodwill that suffered an
impairment are reviewed for possible reversal of the impairment at the end of each
reporting period.

q. Leases

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

The Group as lessee

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

for short-term leases and leases of low-value assets.

The Group applies the available practical expedients wherein it:

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

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

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

Right of Use Assets:

The right of use asset is recagnised at the commencement date of the lease (i.e.,
the date the underlying asset is available for use) and initially measured at cost,
which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs
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incurred, less any lease incentives received. The right of use asset is subsequently
depreciated using the straight-line method from the commencement date to the
end of the lease term, unless the lessor transfers ownership of the underlying asset
to the lessee by the end of the lease term or the cost of the right of use asset
reflects that the Group will exercise a purchase option. in that case the right of use
asset will be depreciated over the useful life of the underlying asset.

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

Lease Liabilities

The lease liability is initially measured at the present value of the lease payments to
be paid over the lease term at the commencement date, discounted using the
interest rate implicit in the lease or, if that rate cannot be readily determined, the
Group's incremental borrowing rate. Generally, the Group uses its incremental
borrowing rate as the discount rate. Subsequently, the lease liability is measured at
amortised cost using the effective interest method. The carrying amount of lease
liabilities is remeasured if there is 3 modification, a change in the lease term, a
change in the lease payments or 3 change in the assessment of an option to
purchase the underlying asset.

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.

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.

r. Hedge Accounting
The 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 Group
documents whether the hedging instrument is highly effective in offsetting
changes in fair value or cash flows of the hedged item attributable to the hedged
risk.
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Cash flow hedges

The 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 effective portion of cash flow hedge is recognised in OCI, The
ineffective portion relating to foreign currency contract is recognised in finance
cost.

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

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.

s. Cash and Cash Equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand
and short-term deposits with an original maturity of three months or less, that are
readily convertible to a known amount of cash and 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 chequesin hand, bank balances, demand deposits with banks where the original
maturity is three months or less.

t. 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 expiration date of the underlying restrictions, Interest on
these bank deposits is presented as investing cash flows,

u. Asset retirement obligations

Upon the expiration of the PPA or, if later, the expiration of the lease agreement,

the Group is required to remove the solar power plants located on leasehold land

and restore the land to its original condition.

An amount equivalent to the asset retirement obligation is recognised along with
the cost of solar power plants and is depreciated over the useful life of plant and
equipment. The amount recognised is the present value of the estimated future
expenditure determined using existing technology at current prices and escalated
using appropriate inflation rate till the expected date of restoration and discounted
up to the reporting date using the appropriate risk adjusted interest rate specificto
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
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retated 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'.

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

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

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

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

» For assets and liabilities that are recognised in the financial statements on a
recurring basis, the 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.

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

For the purpose of fair value disclosures, the 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.

3.1 Use of significant accounting estimates, judgements and assumptions

The preparation of the Group's Consolidated 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 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
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estimates could result in outcomes that require a material adjustment to the

carrying amount of assets or liabilities affected in future periods.

Key Sources of Estimation uncertainty:

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

i. Useful lives and residual value of property, ptant 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.

ii. Fair value measurement of financial instruments
In estimating the fair value of financial assets and financial liabilities, the Group .
uses market observable data to the extent available. Where such Level 1inputs are
not available, the Group establishes appropriate valuation techniques and inputs to
the model. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgment is required in
establishing fair values. Judgments include considerations of inputs such as
liquidity risk, credit risk and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.
All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as
a whole:
 Level 1- Quoted (unadjusted) market prices in active markets for identical assets
or liabilities.
» Level 2 - Valuation techniques for which the lowest level input that is significant
to the fair value measurement is directly or indirectly observable,
» Level 3 - Valuation techniques for which the lowest level input that is significant
to the fair value measurement is unobservable,

iii. Taxes

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
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taxable income are reduced. In assessing the recoverability of deferred tax assets,
the Group relies on the same forecast assumptions used elsewhere in the financial
statements.

iv. Impairment of Non-Financial Assets

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

v. Impairment of Financial Assets

The impairment provisions for trade receivables are made considering simplified
approach based on assumptions about risk of default and expected loss rates. The
Group uses judgement in making these assumptions and selecting the inputs to the
impairment calculation based on the Group’s past history and other factors at the
end of each reporting period. In case of other financial assets, the Group applies
general approach for recognition of impairment losses wherein the 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.

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

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

The Group measures the cost of asset retirement obligation which best represents
the present value of estimated future expenditure. Accordingly, the same is
considered in the carrying value of the corresponding plant and equipment and
asset retirement provision. The remaining carrying value of Asset retirement
obligation included in plant and equipment will be equally depreciated over the
remaining useful file of corresponding plant and equipment. The Provision is
remeasured when there is change in estimate of future expenditure of asset
retirement obligations, the corresponding adjustment is reflected in the right of
use asset.
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viii. Provision for dismantling cost
As part of the identification and measurement of assets and liabilities. the Group
has recognised a provision for dismantling obligations associated with a Lease hold
land. In determining the fair value of the provision, assumptions and estimates are
made in relation to discount rates, the expected cost to dismantle and remove the
plant from the site in order to remediate the environmental damage caused and the
expected timing of those costs.

ix. Applicability of Appendix D - Service Concession Arrangements of ind AS 115
Revenue from contracts with customers
The Company has entered into PPAs with various state DISCOMs for supplying
power for a period upto 25 years from its solar power plants (Renewable plants).
These renewable plants have been set up on Build-Own-Operate basis with no
transfer of assets at the end of the term of PPA, Further, the DISCOMs does not
control any significant residual interest and does not restrict the Company's
practical ability to sell or pledge these assets. Accordingly, the management is of
the view that Appendix D to Ind AS 115 is not applicable to the Company.

x. ldentification of a lease
Management assesses applicability of Ind AS 116 - ‘Leases’, for PPAs. In assessing
the applicability, the management exercises judgement in relation to the
underlying rights and risks related to operations of the plant, control over design of
the plant etc., in concluding that the PPA do not meet the criteria for recognition
as a lease.

xi. Leases - Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore,
it uses its incremental borrowing rate (IBR) to measure lease liabiiities. The IBR is
the rate of interest that the 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 Group 'would have to pay', which requires estimation when no
observable rates are available (such as for subsidiaries that do not enter into
financing transactions) or when they need to be adjusted to reflect the terms and
conditions of the lease (for example, when leases are not in the subsidiary's
functional currency). The Group estimates the IBR using observable inputs (such
as market interest rates) when available and is required to make certain entity-
specific estimates (such as the subsidiary's stand-alone credit rating).

xii. Recognition of Revenue from Power Supply

In case of pending tariff regulatory matters, under litigation on account of force
majeure/change in law events the recognition of revenue is a3 matter of judgement
based on facts and circumstances. The Group evaluates the fact pattern and
circumstances, for each such regulatory matters as per the orders of Regulatory
authorities, the Hon'ble Supreme Court of India (Hon'ble Supreme Court) and
outstanding receivable thereof in the books of accounts have been adjusted/may
subject to adjustments on account of Consequential order of the respective
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Regulatory Authorities, the Hon'ble Supreme Court and final closure of the matter
withrespective Discoms. . The revenue is recognised only when there is probability
that the Group is entitled to the collection of consideration, as per the principles
enunciated under Ind AS 115,

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

3.2 Standard issued but not effective

The Ministry of Corporate Affairs (MCA), as part of India's continued convergence
with IFRS, has initiated the process for introduction of ind AS 118 - Presentation
and Disclosure in Financial Statements, which is converged with IFRS 18 issued by
the IASB in April 2024. Ind AS 118 is intended to replace Ind AS 1 (Presentation of
Financial Statements) and focuses on improving how entities present and
communicate financial performance, particularly in the Statement of Profit and
Loss.

This standard is proposed to be applicable for annual reporting periods beginning
on or after 1 April 2027, subject to final notification by the MCA through
amendment to the Companies {Indian Accounting Standards) Rules.

3.3 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, 2026, MCA has notified the
Companies (Indian Accounting Standards) Amendment Rules, 2025 applicable to
the company w.e.f. 15 April, 2025.

(i) Amendments to ind AS 21 - Lack of exchangeability

The amendment requires the Effects of Changes in Foreign Exchange Rates
to specify how an entity should assess whether a currency is exchangeable and how
it should determine a spot exchange rate when exchangeability is lacking. The
amendments also require disclosure of information that enables users of its
financial statements to understand how the currency not being exchangeable into
the other currency affects, or is expected to affect, the entity's financial
performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after 1%
April 2025. When applying the amendments, an entity cannot restate comparative
information.

The amendments do not have a material impact on the Group's financial statements.
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(ii) Amendments to ind AS 1 - Classification of Liabilities as Current or Non-current

and Non-current Liabilities with Covenants

in August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1
to specify the requirements for classifying liabilities as current or non-current. The
amendments clarify:

*+ What is meant by a right to defer settlement

» That a right to defer must exist at the end of the reporting period

* That classification is unaffected by the likelihood that an entity will exercise its
deferral right

* That only if an embedded derivative in a convertible liability is itself an equity
instrument would the terms of a liability not impact its classification

In addition, a requirement has been introduced to require disclosure when a liability
arising from a loan agreement is classified as non-current and the entity's right to
defer settlement is contingent on compliance with future covenants within twelve
months.

If there is a breach of a material covenant of a long-term foan arrangement on or
before the end of the reporting period, resulting in the liability becoming payable
on demand as at the reporting date, and the lender agrees—after the reporting
period but before the financial statements are approved for issue-—not to demand
repayment for at least 12 months as a consequence of the breach, this shall be
treated as an adjusting event. Accordingly, the entity is not required to classify the
liability as current.

The amendments are effective for annual reporting periods beginning on or after 1
April 2025 retrospectively in accordance with Ind AS 8.

The amendments have resulted in additional disclosures in Note 17 a(iv) and b(ii)
but have not had an impact on the classification of Group's liabilities.

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows
and Ind AS 107 Financial Instruments: Disclosures to clarify the characteristics of
supplier finance arrangements and require additional disclosure of such
arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance
arrangements on an entity's liabilities, cash flows and exposure to liquidity risk.

The amendments do not have a material impact on the Group's financial statements,
(iv) International Tax Reform—Pillar Two Model Rules - Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 income Taxes in
response to the OECD's BEPS Pillar Two rules and include:

*A mandatory temporary exception to the recognition and disclosure of deferred
taxes arising from the jurisdictional implementation of the Pillar Two model rules;
and

+Disclosure requirements for affected entities to help users of the financial
statements better understand an entity's exposure to Pillar Two income taxes
arising from that legislation, particularly before its effective date.




adani

Parampujya Solar Energy Limited Renowobics
(Formerly known as Parampujya Solar Energy Pruvate Limited)
Notes to Consolidated financial statements as at and for the year ended 31st March, 2026

The mandatory temporary exception — the use of which is required to be disclosed
- applies immediately. The remaining disclosure requirements apply for annual
reporting periods beginning on or after 1 April 2025, but not for any interim periods
ending on or before 31 March 2026,

The amendments had no impact on the Group's consolidated financial statements
as the Group is not in scope of the Pillar Two model rules.
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(Formerly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED)
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All amounts are in T Lakhs, unless otherwise stated
5 Non-Current Loans
(Valued at amortised cost, unsecured, considered good)

Ry
@
=,

Non Current Current
Particulars As at As at As at As at
31st March, 2026  31st March, 2025 31st March, 2026  31st March, 2025
Loan to related parties (refer notes below) 238,543 211,462 - -
Total 238,543 2,11,462 - -

Notes:

(i} Non - Current Loans to related parties are receivable on mutually agreed terms within a period of 5 year from the date of agreement and carry an interest rate of 10.60% p.a. till
July, 2025, From August, 2025 rate has been changed to 10.00% p.a.

During the year, the tenure of the ICD amounting to T 46,924 Lakhs as at 1st December, 2025, which was initially receivable next year, has been extended for 5 years effective from
1st January, 2026. As a result of this extension, the Company has classified the ICD as a non-current foans as at 31st March, 2026.

During the previous year, the tenure of the ICD amounting to ¥ 1,19.380 Lakhs as at 31st March, 2025, which was initially receivable in current year, has been extended for 3 years
effective from 1st March, 2025, further extendable for 2 years as per mutually agreed terms between the parties. As a result of this extension, the Group had classified such ICD as
non-current loans as at 31st March, 2025.

(i)} Unrealised interest at year end is added with the principal amount as per the terms of the agreement. Refer foot note 1 of Statement of Cashflows.

(iii) For charges created to lenders, refer note 17 A and 17 B.

(iv) For balances with related parties, refer note 35,

6 Other Financial Assets
(Valued at amortised cost, unless otherwise specified)

Non Current Current

Particulars As at As at As at As at

31st March, 2026 31st March, 2025 31st March, 2026 31st March, 2025
Fixed Deposits with Remaining Maturity more than 12 months 2346 2,350 - -
Balances held as Margin Money or security against borrowings (refer note (i) and (iv) below) 31,194 32,494 - -
Security Deposits (refer note (vi) betow) 7,665 7,673 50 85
Fair Value of Derivatives (refer note 30) (At FVTOCI} 17,570 - 13172 671
Claims receivable (refer note (ii) below) 4,699 5,620 938 1588
Interest accrued, including interest on bank deposits (refer note (iii) and (v) below) - - 4,088 2252
Other Receivables (refer note 27) 199 - - 3
Total 63,673 48,137 18,248 4,599
Notes: .
(i) Debt Service Reserve Account (*“DSRA®) Deposits against Rupee Term Loans and Bonds which are expected to roll over after maturity till tenure of respective Rupee Term Loans
and Bonds.

(i) Claims receivable includes government grants recognised as there is reasonable assurance that the Group has complied with the conditions attached to them and that the grants
will be realized and outstanding collection from customers on account of change in law claims which are approved by appropriate authorities.

(iii) For conversion of Interest accrued on intercorporate deposit given to related parties, refer footnote 1 of Statement of Cashfiows .

(iv) For charges created to lenders, refer note 17 A and 17 B.

(v) For balance with related parties, refer note 35,

(vi) Deposit consists of interest free performance guarantee deposit given to customers.

7 ODeferred Tax (Liabitities) (net)

As at As at
31st March, 2026  31st March, 2025

Particulars

Deferred Tax Liabilities

Difference between book base and tax base of property, plant and equipment 50,989 44,919
Mark to macket gain on mutual fund 21 a4
Others 380 327
Gross deferred tax liabilities (a) 51,390 45,290
Deferred Tax Assets

Provision for Doubtfutl Debts - 7
Unrealised Forex under section 43A of Income Tax Act, 1961 10,631 9,746
Asset Retirement Obtigation 241 224
Right of Use Assets / Lease liabilities 477 416
Unamortised variable consideration paid to Customers (DISCOMs) 76 57
Unabsorbed depreciation 16,012 16,788
Subsidy Grant 9377 9,984
Others 1 1
Gross Deferred Tax Assets (b) 36,815 37,222
Net Deferred Tax (Liabilities) Total (b-a) (14,575) (8,068)

(a) Movement in Deferred Tax (Liabilities) for the Financial Year 2025-26

Recognised in

Particulars As at profit and Loss - Recognised in OCI - As at

1st April, 2025 Charge 31st March, 2026

Charge

Tax effect of items constituting deferred tax liabilities:
Difference between book base and tax base of property, plant and equipment 44,919 6,070 - 50,989
Mark to market gain on mutual fund 44 23) - 21
Others 327 53 - 380
Gross Deferred Tax Liabilities 45,290 6,100 - 51,390
Tax effect of items constituting deferred tax assets :
Provision for Doubtful Debts 7 @ - -
Right of Use Assets / Lease liabilities 416 61 - 477
Unrealised Forex under section 43A of Income Tax Act, 1561 9,746 1,609 (723) 10,631
Asset Retirement Obligation 224 17 - 241
Unabsorbed depreciation 16,788 (776) - 16,012
Unamortised variable consideration paid to Customers (DISCOMs) 57 19 - 76
Others 1 - - 1
Subsidy Grant 9,984 (607) - 9,377
Gross Deferred Tax Assets 37,222 317 (723) 36,815

her-Deferrél:] (Liabiﬁties) (8,068) (5.783) (723) (14.575)
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(b} Movement in Deferred Tax (Liabilities) for the Financial Year 2024-25

As at

Recognised in

Recognised in OC! -

As at

Particulars 1st April, 2024  Profitand Loss- Credit 31st March, 2025
Charge
Tax effect of items constituting deferred tax liabilities: .
Difference between book base and tax base of property, plant and equipment 32172 12,747 - 44,919
Mark to market gain on mutuat fund 6 38 44
Others - 327 327
Gross Deferred Tax Liabilities 32,178 13,112 - 45,290
Tax effect of iterns constituting deferred tax asset:
Provision for Doubtful Debts 7 0 - 7
Right of Use Assets / Lease liabilities 348 68 - 416
Unrealised Forex under section 43A of Income Tax Act, 1961 2,490 7.823 (567) 9,746
Asset Retirement Obligation 208 16 - 224
Unabsorbed depreciation 16,320 468 - 16,788
Unamortised variable consideration paid to Customers {DISCOMs) 57 ¢} - 57
Others 26 (25) - 1
Subsidy Grant 9,911 73 - 9,984
Gross Deferred Tax Assets 29,367 8,423 (567) 37,222
Net Deferred Tax (Liabilities) (2,811) (4,689) (567) (8,068)

Notes:

(i) Deferred Tax Charge for the year ended 31st March, 2026 includes charge of ¥ 686 Lakhs, pertaining to previous year on account of revised tax computation made during fiting of

income tax return for the year ended 31st March, 2025.

(ii) The Group has entered into fong term power purchase agreement with central distribution companies for period of 25 years, pursuant to this management is reasonably certain
that the unabsorbed depreciation will be utitlized. Unabsorbed depreciation can be utilised at anytime without any restriction or time frame. Accordingly, the management has

created DTA on unabsorbed depreciation as at 31st March, 2026.

(ii) Deferred tax reflected in Consolidated Balance sheet as follows:

As at

As at

31st March, 2026  31st March, 2025

Deferred tax assets - 2,892
Deferred tax liabilities 14,575 10,960
Deferred tax (liabilities) (net) (14,575) (8,068)
Unused tax losses :
As at As at

Particulars 31st March, 2026 31st March, 2025
Unused tax losses (Revenue in nature) - 4,259
Total - 4,259

Above unused tax losses are pertaining to Financial Year 2017-18 which has expired in FY 2025-26.

No deferred tax asset has been recognised on the above unutilised tax losses as there is no probable reasonable certainty at the reporting date that sufficient taxabie profit will be

availabie in the future against which they can be utilised by the Company.

8 Other Assets
(Unsecured, Considered good)

Non Current Current

Particulars As at As at As at As at

31st March, 2026  31st March, 2025 31st March, 2026 31st March, 2025
Capital advances (refer note (i) below) 1 171 - -
Advance for supply of goods and services (refer note (ii) below) - - 27 284
Balance with Government authorities, Goods and Service Tax - Credit Balances 37 - 38 98
Liquidated Damages paid under protest {refer note 27) 6 6 - -
Unamortised variable consideration paid to Customers (DISCOMs) {refer note (iii) below) 1,260 1,295 76 76
Prepaid Expenses 1 1 54 47
Total 1,305 1,473 195 505
Notes:

(i) For charges created to lenders, refer note 177 A and 17 B.
(ii) For balance with related parties, refer note 35,

(i) In the F.Y. 2022-23, the Holding Company made a judgement that to the extent liquidated damages claim are paid under protest in the earlier years and did not get the same
settled with Discoms, it will be classified as variable consideration paid to the Discoms / Customer and amortised over the contract. During the F.Y, 2022-23, the Holding Company
reclassified such amount to the extent of ¥ 1,904 Lakhs and started amortising the same over contract period.

9 Inventories
(At lower of Cost and Net Realisable Vaiue)

Particulars

As at

As at

31st March, 2026  31st March, 2025

Stores and spare parts 804 750
Total 804 750
Note:

(i) For charges created to tenders, refer note 17 A and 17 B.

(i) Inventories inciudes Nil (Previous year : ¥ 80 Lakhs) reclassified from Capital work in progress. (refer note 4.3)
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10 Current Investments (Investment measured at FVTPL)

As at As at
31st March, 2026  31st March, 2025

Particulars

Investment in Mutual Funds (Unquoted and fully paid)

ICICI Prudential Liquid - Direct Growth, Units: 9,43,790 (Previous year - 1,020) 3,848 4
Birla Sun Life Cash Plus - Growth-Direct Plan, Units: Nil {(Previous year - 8,40,239) - 3,518
L{C MF Liquid Fund - Direct Plan -Growth, Units: 3,855 (Previous year- 20,344) 193 958
LIC MF Overnight Fund-Direct Plan-Growth, Units: Nit (Previous year- 26,712) - 354
Axis Overnight Fund Direct Growth Plan, Units: 2,84,807 (Previous year : 22,509) 4,061 304
Kotak Overnight Fund Direct-Growth Units ; 3,13,013 {Previous year ; Nil) 4,497 -
Nippon India Liguid Fund, Units : Nil {Previous year : 75,540) - 4,794
Nippon India Overnight Fund, Direct Growth, Units ; 6,22,787 (Previous year : Nif} 901 -
Axis Liquid Fund-Direct Growth, Units: 2,89,752 {Previous year : Nil) 8,880 -
UTI Liquid Cash Plan-Direct Plan Growth, Units : Nil (Previous year : 52,223) - 2,220
UTi Overnight Fund, Direct Plan Growth, Units : Nil (Previous year : 1,89,780) - 6,633
Total 22,380 18,785
Aggregate value of unquoted investments 22,380 18,785
Note:

For charges created, to {enders refer note 17 A and 17 B.

11 Trade Receivabies (Valued at amortised cost)

As at As at
31st March, 2026  31st March, 2025

Particulars

Secured, considered good

Unsecured, considered good 2,230 2,330
Trade Receivables which have significant increase in credit risk - -
Trade Receivables - Credit impaired - 26
Less: Loss allowance for credit impaired - (26)
Unbilled Revenue (Unsecured, considered good) (refer note 36) 7.507 7,587
Total 9,737 9,917
Notes :

(i) For charges created to {enders, refer note 17 A and 17 B.

(i) For balance with related parties, refer note 35.

(iii) Expected Credit Loss (ECL)

Major receivables of the Group are from Central and State distribution Company (SECI) which is a Government entity with the credit period of 60-75 days {including grace period of
LPS) and from related parties. The Group is regularly receiving its dues from SECI and related parties. Delayed payments carries interest as per the terms of agreements with SECI
and related parties. Trade receivables are majorly due for lesser than one year, accordingly in relation to these dues, the Group does not foresee any Credit Risk.

(iv) Ageing Schedule:

a, Balance as at 31st March, 2026

s Qutstanding for following periods from due date of payment
' iculars Unbilled Not D - t
No. Particula ' ot Due Less than 6 6 Months 1-2 Years 2-3 Years More than 3 years Total
months 1 year

Undisputed Trade
1 |receivables - 7,507 2,188 23 - 17 2 - 9,737
Considered good
Undisputed Trade
receivabies - which

Z Thave significant ) ) - - - -
increase in credit risk
Undisputed Trade

3 {receivables - credit - - - - - R R .

impaired
Disputed Trade
4 lreceivables - - - - - - - - -
Considered good
Disputed Trade
receivables - which
have significant
increase in credit risk
Disputed Trade

6 [receivables - credit - - - - - - - -
impaired

Allowance for credit
impaired

Total 7,507 2,188 23 - 17 2 - 9,737
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14

b. Balance as at 31st March, 2025

Qutstanding for following periods from due date of payment

St .

Parti illed Not -
No. articulars Unbille: ot Due Less than 6 6 Months 1.2 Years 2-3 Years
months 1 year

Total
More than 3 years

Undisputed Trade
1 |receivables - 7,587 1126 1202 - 2
Considered good

- 9,917

Undisputed Trade
receivables - which
have significant
increase in credit risk

Undisputed Trade
3 |receivables - credit - - - - R B
impaired

26 26

Disputed Trade
4 |receivables - - - - . . R
Considered good

Disputed Trade
receivables - which
have significant
increase in credit risk

Disputed Trade
& lreceivables - credit - - - - .
impaired

Allowance for credit
impaired

(26) (26)

Total 7.587 1,126 1,202 - 2 -

- 9,917

Cash and Cash equivalents

Particulars

As at As at
31st March, 2026  31st March, 2025

Balances with banks

in current accounts 344 373
Fixed Deposits (with original maturity of less than three months or less) 26,300 -
Total 26,644 373
Note:

For charges created to lenders, refer note 17 A and 17 B.
Bank balance (other than Cash and Cash equivalents)
Particulars As at As at

31st March, 2026  31st March, 2025
Balances held as Margin Money (refer note (i) below) 1,952 1,234
Fixed Deposits (with original maturity of more than three months but less than twelve months) 2178 25,303
Total 4,130 26,537
Notes :
(i) Fixed Deposit / Margin Money is pledged / lien against letter of credit, bonds and other credit facilities.
(ii) For charges created to lenders, refer note 17 A and 17 B,
Equity Share Capital

As at As at

Particulars

31st March, 2026  31st March, 2025

Authorised Share Capitat

55,00,00,000 (Previous year - 55,00,00,000) equity shaces of T 10/- each 55,000 55,000
Total 55,000 55,000
Issued, Subscribed and fully paid-up equity shares

39,58,10,000 (Previous year - 39,58,10,000) Fully paid up Equity shares of ¥ 10/- each 39,581 39,581
Total 39,581 39,581

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

As at 31st March, 2026

As at 31st March, 2025

Equity Shares No. of Shares Amount No. of Shares Amount

At the beginning of the year 39,58,10,000 39,581 39,58,10,000 39,581
Issued during the year - - - -
Outstanding at the end of the year 39,58,10,000 39,581 39.58,10,000 39,581

b, Terms/rights attached to equity shares

The Holding Company has only one class of equity shares having par value of €10 per share. Each holder of equity shares is entitled to one vote per share. In the event of liquidation
of the Holding Company, the holders of the equity shares will be entitled to receive remaining assets of the Group, after distribution of alt preferential amounts, if any. The distribution

will be in proportion to the number of equity shares heild by the share hoiders.

c. Shares held by Holding company
Out of equity shares issued by the Company, shares held by its Holding company are as under:

Adani Green Energy Twenty Theee Limited
39,58,10,000 (Previous year - 39,58,10,000) equity shares of ¥ 10/- each.
(along with its nominees)

As at As at
31st March, 2026  31st March, 2D25

39,581 39,581
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Raencwablos

As at 31st March, 2026
No. of Shares % holding in the

As at 31st March, 2025
No. of Shares

Particulars % holding in the
class class
Equity shares of T 10 each fully paid
Adani Green Energy Twenty Three Limited, Holding Company 39,58,10,000 100% 39,58,10,000 100%
(along with its nominees)
Total 39,58,10,000 100% 39,58,10,000 100%
e. Details of shares held by promoters
As at 31st March, 2026 As at 31st March, 2025
Particulars No. of Shares % holding % Change No. of Shares % holding in % Change
in the class
the class
Adani Green Energy Twenty Three Limited 39,58,10,000 100% - 39,58,10,000 100% -
(along with its nominees)
39,58,10,000 100% - 39,58,10,000 100%
15 Instruments entirely equity in nature
As at As at

16

17
A)

Particutars

31st March, 2026

31st March, 2025

Unsecured Perpetual Securities

At the beginning of the year 26,819 26,819
Add: Issued during the year R _
Less: Redeemed during the year . .
Total outstanding at the end of the year 26,819 26,819

Note:

The Holding company has issued Unsecured Perpetual debt to Adani Green Energy Twenty Three Limited. This debt is perpetual in nature with no maturity or redemption and is
repayable only at the option of the issuer. The distribution on this debt is cumulative and at the discretion of the issuer at the rate of 10.50% p.a. till September, 2025, where the
issuer has an unconditional right to defer the same. With effect from October, 2025 rate has been revised to 10.00% p.a.

Other Equity

Particulars As at As at

31st March, 2026  31st March, 2025
Retained Earnings 67,663 43,674
Cash flow hedge reserve (434) (2.585)
Debenture Redemption reserve 1,991 -
Total 69,220 41,089
Retained Earnings (refer note (i) below) As at As at

31st March, 2026  31st March, 2D25
Opening Balance 43,674 18,510
Add : Profit for the year 25,980 25164
{Less) : Transferred to Debenture Redemption Reserve (1,991) -
Closing Balance 67,663 43,674
Cash flow hedge reserve (refer note (ii) below) As at As at

31st March, 2026  31st March, 2025
Opening Balance (2.585) (4.277)
Add : Effective portion of gain an cash flow hedge (net) 2,151 1,686
Closing Balance (434) (2,585)
Debenture Redemption reserve (refer note (jii) below) As at As at

Opening Balance
Add : Transferred from Retained Earnings
Closing Balance

Notes:

31st March, 2026

1,991

31st March, 2025

1,991

(i) Retained earnings represents the amount that can be distributed by the Group as dividends considering the requirements of the Companies’ Act, 2013.
(i) The cash flow hedge reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of designated portion of hedging instruments
entered into for cash flow hedges. The cumuiative gain or loss arising on hedging instruments that are accumulated under cash flow hedge reserve will be reclassified to profit and

loss, when the hedged transaction affects the profit and loss.

(i) The Group is required to create a Debenture Redemption Reserve out of profits which are available for payment of dividend for the purpose of redemption of debentures.

Financial Liabilities: Borrowings
Non - Current borrowings (Valued at amortised cost)

Particulars

Non-current

Current maturities

As at
31st March, 2026

As at
31st March, 2025

As at
31st March, 2026

As at
31st March, 2025

Secured borrowings
Term Loans (refer note a(i) betow)
From Financial institutions

8,628 10,042 1414 1,414
Senior Secured USD Bonds (refer notes a(ii) and b(i) below) 3,75,193 3,44,712 7,929 6,520
Non Convertible Redeemable Debentures (refer note a(iii} below) 17,000 19,787 2,787 2,782
(0] 4,00,821 3,74,541 12,130 10,716
1,29,863 137,762 - -
@iH) 1,29,863 137,762
(i+ii) 5,30,684 5,12,303
5,30,684 512,303
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Notes:
Security details and Repayment scheduie for the batances as at 31st March, 2026
(3) In case of Parampujya Solar Energy Limited (Formerly known as Parampujya Solar Energy Private Limited (Holding Company))
(i) Rupee term ioans from Financial Institutions aggregating to ¥ 10,153 Lakhs (as at 31st March 2025 ¥ 11,580 Lakhs) are secured by first charge on all present and future immovable
assets and movable assets including current assets of the Company. Further, facilities are secured by pledge of 100% Equity shares held by Adani Green Energy Twenty Three Limited,
Immediate Holding Company and Cross guarantee given by Adani Green Energy (UP) Limited (AGEUPL) and Prayatna Developers Limited {(PDL). The same carries an interest rate
10.50% p.a. and are payable in 60 structured quarterly instalments starting from financial year 2019-20.
(i) Senior Secured USD Bonds aggregating to ¥ 1,91,626 Lakhs (as at 31st March, 2025 ¥ 1,73,390 Lakhs) are secured by first ranking mortgage over ali immovabie assets, all fixed and
current assets and receivable related to the project, Escrow Account and Project Account, receivable paid under the PPA , charge/assignment of rights under all PPAs and pledge of
100% Equity shares held by Adani Green Energy Twenty Three Limited, Immediate Holding Company and Cross Guarantee by PDL and AGEUPL. The bond carries an interest rate
6.70% p.a. The bonds are repayable in 36 structured semi-annually instalments starting from financial year 2024-25.
(i) Non-Convertible Debentures {(NCDs) aggregating to ¥ 19,913 Lakhs (As at 31st March 2025 X 22,717 Lakhs) are secured by first charge on all present and future immovable assets
and movable assets including current assets of the Company on pari passu basis. Further, these are secured by pledge of 100% Equity shares held by Adani Green Energy Twenty
Three Limited (immediate Holding Company) and first ranking pari passu charge on the monies lying to the credit of each of the project account, escrow account and DSRA account
of the Issuer, The NCDs carry interest rate in range of 6.82% to 7.85% p.a. The NCDs are payable in 49 structured quarterly instalments starting from March 22. Cross guarantee is
given by PDL and AGEUPL.
(iv) Company's Senior Secured USD Bonds, Rupee Term Loan and Non-Convertible Debenture at the end of each annual and interim reporting period, are subject to the following
covenants: Debt Service Cover Ratio (DSCR), Funds from Operations to Net Debt Ratio, Project Life Coverage Ratio, EBITDA from sovereign equivalent parties. The Company has
complied with the financial covenant throughout the reporting period. There are no indications that the Company would have difficulties complying with the covenants when they
will be next tested semi annually.
(b) In case of Wardha Solar (Maharashtra) Limited (Formerly known as Wardha Solar (Maharashtra) Private Limited (Subsidiary Company))
(i) Bonds aggregating to ¥ 1,95,409 lakhs (as at 31st March, 2025 % 1,82,020 lakhs) are secured by first charge on all present and future immovable assets including freehold fand,
movable assets including plant and machinery and other assets relating to project and current assets inciuding debt service reserve account, Trust and Retention account, other bank
accounts, renewable energy certificate and carbon credit certificate and other reserve of the Company. Further, secured by pledge of Equity shares held by Parampujya Solar Energy
Limited {the Holding Company) and cross guarantees of Adani Renewable Energy (RJ) Limited and Kodangal Solar Parks Limited. The bond carries an interest rate 4.625% p.a.
Repayment of Bond will be done on structured 40 half yearly instalments starting from F.Y 2018-20, due date as per offering circular.
(ii) Company's Bonds at the end of each annuai and interim reporting period, are subject to the following covenants: Debt Service Cover Ratio (DSCR), Funds from QOperations to Net
Debt Ratio, Project Life Coverage Ratio, EBITDA from sovereign eguivalent parties. The Company has complied with the financial covenant throughout the reporting period. There are
no indications that the Company would have difficulties complying with the covenants when they will be next tested semi annually.
(¢) Unsecured loans in the nature of inter corporate deposits from related parties are repayable on mutually agreed terms within a period of five years from the date of agreement and
carry an interest rate of 10.60% p.a. till July, 2025, From August, 2025 rate has been changed to 10.00% p.a.
During the year, the tenure of the ICD, having baiance of 24,631 Lakhs as at 1st December, 2025, which was initially payable in the month of August'26 , have been further extended
for 5 years effective from 1st January, 2026. As a resuit of this extension, the Company has classified such ICD as a non-current borrowings as at 31st March, 2026.
During the previous year, the tenure of the ICD, having balance of 21,06,985 Lakhs as at 31st March, 2025, which was initially payabie in the month of March'26, have been further
extended for 3 years (Further extendabie for 2 years as per mutually agreed terms between the parties) effective from 1st March, 2025. As a result of this extension, the Group has
classified such ICD balance as a non-current borrowings as at 31st March, 2025,
(d) The amount disciosed in security details is gross amount before adjustments towards unamortised cost.
(e) Unpaid interest at year end is added with the principal amount as per the terms of the agreement. Refer foot note 1 of Statement of Cashflows.
(f) For maturity of borrowings, refer note 29)
(g) Maturity profile of Bonds and Non Convertible Debentures is as below -

As at As at
Financial Year 31st March, 2026 31st March, 2025
Bond NCD Bond NCD
2041-42 20584 - 18,552 -
2040-41 20,599 - 18,566 -
2039-40 83,840 - 75565 -
2038-39 30.866 - 27,819 -
2037-38 31274 - 28,188 -
2036-37 30,679 - 27,651 -
2035-36 29,787 - 26,847 -
2034-35 27,190 - 24,507 -
2033-34 23,857 933 21,503 933
2032-33 19.238 2177 17,339 2177
2031-32 15,614 2800 14,073 2,800
2030-31 14,317 2.800 12,904 2,800
2029-30 11,710 2.800 10,554 2,800
2028-29 10,058 2.800 9,065 2800
2027-28 9,425 2.800 8.495 2,800
2026-27 7996 2,803 7,207 2,803
2025-26 - - 6,575 2,804
Grand Total 3.87.035 | 19,913 3,55,410 22,717

B) Current Borrowings (Valued at amortised cost)

As at As at
31st March, 2026  31st March, 2025

Particulars

Secured Borrowings (refer notes below)
Short term {oans
Current maturities of Non - Current borrowings 12,130 10,716
Total 12,130 10,716
Note:
(i} Security note for Current maturities of non current borrowings are covered in Non current borrowings schedule (refer note 17 A)
(it) During the year, the Group has not availed any working capitat facilities and as at year end the outstanding sanction facilities are Nil,
(iii) The amount disclosed in security details is gross amount before adjustments towards unamortised cost,




PARAMPUJYA SOLAR ENERGY LIMITED

(Formerly known as PARAMPLUJYA SOLAR ENERGY PRIVATE LIMITED)
Notes to consolidated financial statements as at 31st March, 2026
Al amounts are in T Lakhs, unless otherwise stated

18 Financial Liabilities: Others (Valued at amortised cost)

Non Current

Current

Particutars As at As at As at

As at

31st March, 2026  31st March, 2025  31st March, 2026  31st March, 2025

Interest accrued but not due on borrowings (refer note (i) below) - - 4,877 4,528
Retention money payable to suppliers - - 1 5
Capital Creditors {refer notes (ii} and (jii) below) - - 107 132
Fair vaiue of derivatives (refer note 30) 88 3702 - -
Other Payables R - 2 4
Total 88 3,702 4,987 4,669
Notes:
(i) For conversion of Interest accrued on Intercorporate Deposits taken from related parties, refer footnote 1 of Statement of Cashfiows.
(i) For balance with related parties, refer note 35.
(iify Capital creditors represents the amounts payable for purchase of Property, Plant and Equipment and Capital-Work-in-Progress.
(iv) Other Payables include Deposit from Customers and Vendors.
19 Provisions
Non Current Current

particulars As at As at As at As at

31st March, 2026  31st March, 2025  31st March, 2026  31st March, 2025
Provision for Asset Retirement Obligation (refer note below) 958 892 - -
Total 958 892 -
Note:
Movement in Asset Retirement Obligation As at As at

31st March, 2026 31st March, 2025

Opening Balance 892 830
Add : Unwinding of interest 66 62
Closing Balance 958 892
20 Other Liabitities
Non Current Current

particulars As at As at As at As at

31st March, 2026 31st March, 2025 31st March, 2026  31st March, 2025
Deferred income (refer note below) 38,157 40,698 2,018 2,023
Statutory liabilities - - 1,048 1,023
Qther Advances 3 3 2 5
Total 38,160 40,701 3,068 3051
Note:

(i) Deferred Income represents Deferred revenue towards change in law claims / Government Grant which will be recognised in the statement of profit and loss over the period of next

one year.
(iiy Other Advances mainty represents advances received for scrap and asset sales.

21 Financial Liabilities: Trade Payables

. As at
Particulars

As at

31st March, 2026  31st March, 2025

Trade Payables

- Total outstanding dues of micro enterprises and small enterprises 295 88
- Total outstanding dues of creditors other than micro enterprises and small enterprises 1,036 1117
Total 1,331 1,205
Notes:
(i) For balances with related parties , refer note 35
(ii) Ageing Schedule:
3, Balance As at 31st March, 2026
- - - 3
s, barticulare Accrued Not Due — t:‘:‘tjtandmg for following periods from due date of payment Total
No. Expenses e :eara 1-2 years 2-3 Years More than 3 years
1 |MSME 217 78 - - - 295
2 |Others 361 320 349 5 1 1,036
3 |Disputed dues - MSME - - - - - - -
4 |Disputed dues - Others - - - - - - -
Total 578 398 349 S 1 1,331
b. Balance As at 31st March, 2025
s, ) Accrued Outstanding for following periods from due date of payment
Particulars Not Due Less than 1 Total
No. Expenses year 1-2 years 2.3 Years More than 3 years
1 |MSME 32 56 - - - - 88
2 |Others 683 251 95 2 86 o) 1,117
3 |Disputed dues - MSME - - - - - - -
4 |{Disputed dues - Others - - - - - - -
Total 715 307 95 2 86 0 1,208
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23

24

Revenue from Operations

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Revenue From Contract with Customers (refer note 36)

Revenue from Power Supply (refer note (i) below) 75,463 75,552
Sale of Spares (refer note (ii) below) 2 9
(a) 75,465 75,561
Other Operating Revenue
Income from amortisation of Viability Gap Funding and Change in Law 2,363 2,024
(b) 2,363 2,024
Total (a+b) 77.828 77,585

Timing of revenue recognition

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Goods/ Services transferred Point in time
Total

Reconciliation the amount of revenue recognised in the statement of profit and loss with the contracted price:

77,828

77,585

77,828

77,585

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Revenue as per contracted price 76,825 76,972
Less : Adjustments

Variable Consideration 76 76
Discount on prompt payments 1,285 1335
Revenue from contract with customers 75,465 75,561

The Company does not have any remaining performance obligation for sale of goods.
Notes:

(i) During the financial year 2023-24, in a matter refating to tariff dispute with Gulbarga Electricity Supply Company Limited (DtSCOM) and pending with Appellate
Tribunal for Electricity ("APTEL") since 2021, the Holding Company had received funds from DISCOM, under protest, towards differential rate tariff (including late
payment surcharge and refund of liquidity damages) and subsequently continues to realise entire energy supply charges at PPA rates. During the financial year 2023-24,
the Holding Company has determined collection as “probable” for “revenue recognition purpose” in line with relevant Ind AS 115 ~ Revenue from Contracts with
customers and the management has recognized the incremental revenue and related late payment surcharge including pertaining to past periods, The cumulative

revenue recognized by the Holding company till 31st March, 2026 is T 1,707 Lakhs towards differential rate tariff, and T 206 Lakh for the year ended 31st March, 2026.

The management believes that the favourable order as passed by Karnataka Electricity Regulatory Commission ("KERC") will continue to be upheld at APTEL, a forum

where DISCOM has filed an appeal in the matter, expecting favourable outcome in future,
(i) For transactions with related parties, refer note 35.

Other Income

For the year ended

For the year ended

Particulars 31st March, 2026 31st March, 2025
Interest income (refer notes (i) and (ii) below) 27,453 24,878
Gain on sale / fair valuation of investments measured at FVTPL (net) (refer note (iii) below) 708 792
Sale of Scrap - 21
Liabilities no longer required written back (net) 131 -
Foreign Exchange Fluctuation Gain (net) - 0
Service Income (refer note (ii) below) - 0
Miscellaneous income 13 32
Total 28,305 25,723
Notes:

(i) Interest income inciudes T 22,112 Lakhs (Previous year- ¥ 20,435 Lakhs) from intercorporate deposits and ¥ 4,705 Lakhs (Previous year:- 3,607 Lakhs) from Bank
deposits, T 5 lakhs towards Late Payment Surcharge for power supply (Previous Year Z 14 Lakhs) and Z 589 lakhs (Previous Year ¥ 850 Lakhs) on claims receivable of

government grants.
(i) For transactions with related parties, refer note 35,
(ii#) Inciudes fair value (foss) / gain amounting to ¥ (93) Lakhs (Previous year:- T 150 Lakhs)

Finance costs

Particulars .

For the year ended
31st March, 2026

For the year ended
31st March, 2025

(a) Interest Expenses on Loaas / financial liabilities measured at amortised cost:

interest on Loans, Debentures and Bonds (refer note below) 39,147 39,190
interest on Lease Liabilities 534 530
Interest on others 66 123
(a) 39,748 39,843
(b) Other borrowing costs :
(Gain) / Loss on Derivative Contracts (net) (29,207) 969
Bank Charges and Other Borrowing Costs 427 398
(b) (28,780) 1367
(c) Exchange difference on foreign currency borrowings (net) 38,369 8,631
{c) 28369 8,631
Total (a+b+c) 49,337 49,841

elated parties, refer note 35.
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Other Expenses

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Stores and Spare Parts Consumed 260 321
Repairs, Operations and Maintenance charge

Plant and Equipment* 3,905 3,372

Others 2 41
Low Value and Short Term Lease expenses 8 24
Rates and Taxes 82 36
Corporate cost atlocation Expenses (refer note 37)* 380 347
Legal and Professional Expenses 194 240
Director's Sitting Fees* 20 3
Payment to Auditors

Statutory Audit Fees 24 36
Others 3 -

Communication Expenses 31 30
Travelling and Conveyance Expenses 319 313
Insurance Expenses 210 250
Canteen Expense 14 -
Office Expenses 12 12
Sundry balances written off - 53
Electricity Expenses 190 258
Loss on Sale / Discard of Property, plant and equipments (net) 13 183
Corporate Social Responsibility Contribution* 588 327
Foreign Exchange Fluctuation loss (net) - -
Miscellaneous Expenses 9 46
Total 6,264 5,892
Note:

*For transactions with related parties, refer note 35.

Income Tax

The major components of income tax expense for the year ended 31st March, 2026 and 31st March, 2025 are:

Income Tax Expense :

Particutars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Profit and Loss Section:
Current Tax

Current Tax Charge 4,076 3,028
Tax refating to earlier periods, (credit) (17) (2)
(a) 4,059 3,026
Deferred Tax
In respect of current year origination and reversa! of temporary differences, including in respect of 5,783 4,689
opening balances
(b) 5,783 4,689
OCI section:
Deferred tax related to items recognised in OCI during the year 723 567
(c) 723 567
Total (a+b+c) 10,565 8,282

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

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Profit before tax as per Statement of Profit and Loss

income tax using the Group's domestic tax rate 25.17% (Previous year : 25.17%)
Tax Effect of :

Tax adjustments relating to earlier years

Tax impact on permanent differences

Unrecognised deferred tax assets on Unabsorbed depreciation

Income tax recognised in Statement of Profit and Loss at effective rate

35,822 32,879
9,016 8,276
a7 @)
843 22

- (581)
9,842 7715
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(i) Contingent Liabilities :

Particulars As at As at

31st March, 2026 31st March, 2025
Demand for liquidation damages (refer note below) 6 6
The Holding Company has received demands from the Transmission Corporation of Telangana Limited 1,939 -

towards periphery deviation charges. The demands pertain to the period April 2023 to April 2024.The
enforceabiiity of these demands is currently under dispute and is subject to adjudication before
judicial forums. The Holding Company has filed an appeal before the Hon'ble High Court of Telangana
challenging the said demands. Based on the management's assessment of the facts and
circumstances, the Holding Company expects a favourable outcome in the matter. Accordingly, the
contingent liability disclosed (amount reflected here is gross of payment made under protest of ¥ 199
Lakhs) represents the Holding Company's assessment of the potential exposure for the period April
2023 to March 2026.

Note:

The Holding Company had received demand for liquidation damages on 22nd June, 2018 for various projects completed beyond the contractually
agreed dates. The Company had favourable order to the extent of demand of ¥ 26 lakhs but authority had filed appeal against favourable order with
higher appellant authorities. The management believes the reason for delay were not attributable to the Holding Company. Further in the previous
year, the Holding Company has received ¥ 20 Lakh from DISCOM and balance ¥ 6 Lakhs shows under contingent liability.

In respect of demand of ¥ 1,904 lakhs, during the previous year, the Company had made judgement to consider the demand as variable consideration
paid to the customer, refer Note 8(iii).

(ii) Commitments :

As at As at

Particulars 31st March, 2026  31st March, 2025

Capital Commitments (estimated amount of contracts remaining to be executed on capital account 97 68
and not provided faor)

Leases

The Group has elected exemption available under Ind AS 116 for short term leases and leases of low value. The lease payments associated are
recognized as expense on a straight line basis over the lease term.

The Group has lease contracts for {and used in operations, with lease term of 30 years. The Group is restricted from assigning and subleasing the
lease.

The weighted average incremental borrowing rate for lease liabilities are at 10.50% p.a.

The following is the movement in Lease Liabilities:

Particulars Amount
Balance as at 1st April, 2024 5,481
Add: Finance costs incurred during the year 530
Less: Payments of Lease Liabilities (524)
Balance as at 31st March, 2025 5,487
Alteration / modification of lease arrangements (35)
Finance costs incurred during the year 534
Advance Adjustment (423)
Payments of Lease Liabilities (460)
Balance as at 31st March, 2026 5,104

Classification of Lease Liabilities:

Particulars As at As at

31st March, 2026 31st March, 2025
Current Lease Liabilities 592 491
Non-current Lease Liabilities 4,512 4,996

Disclosure of expenses related to Lease:

Particuiars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Interest on fease liabilities 534 530
Depreciation expense on Right-of-use assets 216 219
Expense Related to Short Term Leases and Leases of Low Value 8 24
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29 Financial instruments, Financial Risk and Capital Management
The Group’s risk management activities are subject to the management direction and control under the framework of Risk Management Policy as
approved by the Board of the Ultimate Deemed Holding Company (Adani Green Energy Limited). The Management ensures appropriate risk governance
framework for the Group through appropriate policies and processes and that risks are identified and measured properly.
The Group’s financial liabilities (other than derivatives) comprise mainly of borrowings from financial institutions, issuance of bonds and debentures,
Inter corporate deposits, Interest accrued, lease liabilities, trade and other payables (including capital creditors and retention Money). The Group’s
financial assets (other than derivatives) comprise mainly of investments, cash and cash equivalents, other balances with banks, balance held as margin
money, loans includes inter corporate deposits, trade receivables and other receivables.
The Group has exposure to the following risks arising from financial instruments:
- Market risk
- Credit risk ;
- Liquidity risk
a) Market risk
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 three types of risk: interest rate risk, currency risk and price risk.
i) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.
The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's long-term / short term debt obligations with
floating interest rates.
The Group's borrowings from financial institutions, non convertible debentures, bonds and borrowings from refated parties are at fixed rate of interest.
As all the borrowings are at fixed rate of interest, hence sensitivity analysis is not required.
The Group intends to hold investment in mutual fund for relatively shorter term period and hence the interest rate risk is not material to that extent.
it} Foreign Currency risk
Foreign currency risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The
Group is exposed to the effects of fluctuation in the prevailing foreign currency exchange rates on its financial position and cash flows. Exposure arises
primarily due to exchange rate fluctuations between the functional currency and other currencies from the Group’s operating and financing activities
as the Group has foreign currency borrowings in the nature of bonds and import of spares for operations. The Group has hedged 100% of its foreign
currency borrowings to that extent, the Group is not exposed to foreign currency risk.
Every 100 basis points point depreciation / appreciation in the exchange rate between the indian rupee and U.S.dollar and other currencies on the
exposure relating to foreign currency creditors and acceptances of USD O Millions and EURO O Millions as on 31st March, 2026 and USD 0 Millions and
EURO O Millions as on 31st March, 2025, would have decreased / increased the Group's Profit for the year as follows :
For the year ended  For the year ended
31st March, 2026 31st March, 2025

Particulars

Impact on Profit or loss before tax for the year 0 0
iii) Price risk

The Group does not have price risk.

b) Credit risk )

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, ieading to a financial loss.

Trade Receivables:

Major receivables of the Group are from Central and State distribution Company (SEC!) and DISCOMs which is a Government entity with the credit
period of 60-75 days (including grace period of LPS) and from related parties. The Group is regularly receiving its dues from SECI/ DISCOMs and related
parties. Delayed payments carries interest as per the terms of agreements with SECI / DISCOMs and related parties. Trade receivables are majorly due
for lesser than one year, accordingly in relation to these dues, the Group does not foresee any Credit Risk.

Other Financial Assets:

This comprises mainly of deposits with banks and investments in mutual funds and other intercorporate deposits. Credit risk arising from these
financial assets is limited and there is no collaterat held against these because the counterparties are banks and recognised financial institutions and
group companies. Banks and recognised financial institutions have high credit ratings assigned by the international credit rating agencies.
Intercorporate deposits are placed with subsidiaries and fellow subsidiaries of the Uitimate Deemed Holding Company.

Cross Guarantee Given

The maximum credit exposure on cross guarantees given by the Group for co-obligor structure other entities namely Prayatna Developers Limited
(Formerly known as Prayatna Developers Private Limited), Adani Green Energy (UP) Limited, Adani Renewable Energy (RJ) Limited and Kodangal Solar
Parks Limited (Formerly known as Kodangal Solar Parks Private Limited) for various financiat facilities are disclosed in note 35¢ (i) to (iv).

c) Liquidity risk

Liquidity risk is the risk that the Group will encounter difficuity in meeting the obligations associated with its financial liabilities. The 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 flows from Group's operations. The Group’s objective is to provide financial
resources to meet its business objectives in a3 timely, cost effective and reliable manner and to manage its capital structure. Having regard to the
nature of the business wherein the Group is able to generate fixed cash flows over a period of time, any surplus cash generated, over and above the
amount required for working capital management and other operational requirements, is retained as cash and cash equivalents (to the extent required)
and any excess is invested in highly marketable debt mutual funds with appropriate maturities to optimise the cash returns on investments while
ensuring sufficient liquidity to meet its liabilities or lent to group entities (within Adani Green Energy Limited) at market determined interest rate.

The Group expects to generate positive cash flows from operations in order to meet its external financial liabilities as they fall due.




PARAMPUJYA SOLAR ENERGY LIMITED

(Formerly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED) @éﬁﬁ
Notes to consolidated financial statements as at and for the year ended 31st March, 2026
All amounts are in T Lakhs, uniess otherwise stated Re

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

As at 31st March, 2026 Notes Less than 1 year 1to 5year More than S Years Total
Borrov_vnAngs (including current 17A and 17B 49.450 3,00,997 4.66.660 8,117,107
maturities and interest accrued)*

Trade Payables 21 1,331 - - 1331
Lease Liabilities# 28 507 2173 10304 12,984
Fair value of Derivatives 18 - 88 - 88
Other Financial Liabilities (excluding 18 10 - - 110
interest accrued)

As at 31st March, 2025 Notes Less than 1 year 1to 5 year More than S Years Total
Borrowings (including current 17A and 178 48,179 2,59,450 6,37,731 9,45,360
maturities and Interest accrued)*

Trade Payables 21 1,205 - - 1205
Lease Liabilities# 28 504 2,165 11,151 13,820
Fair value of Derivatives 18 - 3,702 - 3,702
Other Financial Liabilities (excluding 18 141 - - 141

interest accrued)

*The table has been drawn up based on the undiscounted contractual maturities of the financial liabilities including interest that will be paid on those
liabilities upto the maturity of the instruments, ignoring the refinancing options available with the Company.

Carrying Value of Borrowings as on 31st March, 2026 is ¥ 5,42,814 Lakhs (Previous year T 5,23,019 Lakhs)

# Carrying value of lease liabilities is T 5,104 Lakhs (Previous year ¥ 5,487 Lakhs)

Capital Management

The Group's objectives for managing capital is to safeguard continuity and healthy capital ratios in order to support its business and provide adequate
return to shareholders through continuing growth. The Group’s overall strategy remains unchanged from previous year,

The Group sets the amount of capital required on the basis of annual business cashfiows and long-term operating ptans which inciude capital and other
strategic investments and obligation to lender / bondholders based on maturity profile.

The funding requirements are met through a mixture of equity, perpetual securities, internal fund generation and other non current/current borrowings.
The Group monitors capital on the basis of the net debt to equity ratio (Capital Gearing Ratio).

The Group believes that it will be able to meet all its current liabilities and interest obiigations in a timely manner.

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

For the year ended  For the year ended

Particulars Notes 31st March, 2026 31st March, 2025
Debt (Excluding lease liabilities) 17A and 17B 542,814 523,019
Less - Cash and cash equivalents and bank deposits (including DSRA) and Current

: uivelents 8 posits (including DSRA) vrren 6.10,12 and 13 86,694 80,540
nvestment

Net Debt (A) 4,56,120 4,42,479
Total Equity (B) 14 ,15and 16 1,35,620 1,07,489
Total Capital C=(A+B) 5,91,740 5,49,969
Capital Gearing Ratio (A/C) 77% 80%

Additional disctosure under schedule il

Except as disclosed below, as regards previous year, during the year 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 Group to of in any other person(s) or entity(ies), including foreign entities ("Intermediaries”)
with the understanding, whether recorded in writing or otherwise, that the intermediary shall lend or invest in party identified by or on behalf of the
Group (Ultimate Beneficiaries).

During the year, the Parampujya Solar Energy Limited (Formerly known as Parampujya Solar Energy Private Limited) has borrowed T 50 Lakhs from
Prayatna Developers Limited (Formerly known as Prayatna Developers Private Limited) on various dates during the month of June 2025 and advanced
the same on same date or subsequent date to Adani Green Energy (UP) Limited, a Fellow Subsidiary company in the same month. 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
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 2,160 Lakh was advanced by the Wardha Solar (Maharashtra) Limited (Formerly known as Wardha Solar
(Maharashtra) Private Limited) involving 2 transaction in the month May 2024 and June 2024 to Adani Green Energy Twenty Three Limited, Immediate
holding company, which has been further advanced by this entity on same date to Adani Green Energy Six Limited, a fellow subsidiary. 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 Prevention of Money-Laundering Act, 2002 (15 of 2003) and are in the normal course of business.

During the previous year, the toan amount of ¥ 2,200 Lakh was advanced by the Wardha Solar (Maharashtra) Limited (Formerly known as Wardha Solar
(Maharashtra) Private Limited) involving 1 transaction in the month August 2024 to Adani Green Energy Twenty Three Limited, Immediate hoiding
company, which has been further advanced by this entity on same date to Adani Green Energy Limited, the Uitimate Deemed Holding 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 Prevention of Money-Laundering Act, 2002 (15 of 2003) and are in the norma! course of business.
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Except as disclosed below, as regards previous year, during the year, The Company has not received any fund from any party(s) (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified by or on behaif of the
Company ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

During the year, the loan amount of T 4800 Lakh was advanced by Wardha Solar (Maharashtra) Limited (Formerly known as Wardha Solar (Maharashtra)
Private Limited) involving one transactions in the month May 2025 to Adani Green Energy Twenty Three Limited, Immediate Holding Company which
has been further advanced by this entity on same date or subseguent date to Adani Renewable Energy Holding One Limited, a Fellow Subsidiary
company in the same month. 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 Prevention of Money-Laundering Act, 2002 (15 of 2003) and are in the normal course of business.

During the year, the loan amount of Rs. 5800 Lakh was advanced by Wardha Solar (Maharashtra) Limited (Formerly known as Wardha Solar
(Maharashtra) Private Limited) involving 2 transactions in the month May 2025 and July 2025 to Adani Green Energy Twenty Three Limited, Immediate
Holding Company which has been further advanced by this entity on same date or subsequent date to Adani Renewable Energy Holding One Limited, a
Fellow Subsidiary company which has been further advanced by this entity on same date or subseguent date to Adani Green Energy Limited, Ultimate
Holding Company in the same month. 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 Prevention of Money-Laundering Act, 2002 (15 of 2003) and are in the normal course of business.
During the previous year, Parampujya Solar Energy Limited (Formerly known as Parampujya Solar Energy Private Limited) has borrowed ¥ 30 Lakhs from
Prayatna Developers Limited (Formerly known as Prayatna Developers Private Limited) on various dates during the month January 2025 and advanced
the same on same dates to Adani Green Energy (UP) Limited, a Fellow Subsidiary. 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 Prevention of Money-Laundering Act, 2002 (15 of
2003) and are in the normal course of business.

During the previous year, Wardha Solar (Maharashtra) Limited (Formerly known as Wardha Solar (Maharashtra) Private Limited) has borrowed ¥ 17 Lakhs
from Kodangal Solar Parks Limited (Formerly known as Kodangal Solar Parks Private Limited) on various dates during the month January 2025 and
advanced the same on same dates to Adani Renewable Energy (RJ) Limited, a Fellow Subsidiary. 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 Prevention of Money-Laundering Act,
2002 (15 of 2003) and are in the normal course of business.

The above loan transactions are in compliance with the Foreign Exchange Management Act, 1999 (42 of 1999), Companies Act, 2013 and non violation
of Prevention of Money-Laundering Act, 2002 (15 of 2003) and are in normal course of business to optimize the group cash flows.

Derivatives and Hedging

(i) Classification of derivatives

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

Other Financial Assets Other Financial Liabilities
Particulars As at As at As at As at
31st March, 2026  31st March, 2025 31st March, 2026 31st March, 2025

Derivatives not designated as Hedging Instruments: - - - B

Derivatives designated as Hedging instruments: 30,742 671 88 3,702
Full Currency Swap 30,742 671 88 3,702
(ii) Hedging activities

a) Foreign Currency Risk

The Group is exposed to various foreign currency risks as explained in note 29 above. In lines with the Group’s Foreign Currency & Interest Rate Risk
Management Policy, the Group has hedged 100% of its foreign currency borrowings to that extent, the Group is not exposed to foreign currency risk.

All these hedges are accounted for as cash flow hedges.

b) Interest Rate Risk

The Company is not exposed to interest rate risks as explained in note 29 above.

(iii) Hedge Effectiveness

There is an economic relationship between the hedged items and the hedging instruments as the terms of the hedge contracts match the terms of
hedge items. The Group has established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the foreign exchange and interest
rate are identical to the hedged risk components. To test the hedge effectiveness, the Group compares the changes in the fair value of the hedging
instruments against the changes in fair value of the hedged items attributable to the hedged risks.

(iv) Source of Hedge ineffectiveness

In case of foreign currency risk and interest rate risk, the main source of hedge ineffectiveness is the effect of the counterparty and the Group’s own
credit risk on the fair value of hedge contracts, which is not reflected in the fair value of the hedged items. The effect of this is not expected to be
material.

(v) Disclosures of effects of Cash Flow Hedge Accounting
Hedging instruments
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Maturity profile for outstanding derivatives contracts:

Particulars Less than 1 year 1to 5 year

More than 5 Years

Total

Fuil Currenc

As at 31st March, 2026
Nominal Amount

As at 31st March, 2025
Nominal Amount -

1,92,303 199,602

3,59,929

(vi) The effect of the cash flow hedge in the Statement of Profit and Loss is as follows:

3,91,905

3,59,929

Full currency Swap

Particulars As at As at

31st March, 2026 31st March, 2025
Cash fiow Hedge Reserve at the beginning of the year (2,585) (4,271)
Total hedging gain recognised in OCI 2,874 2,253
income tax on above (723) -567
Cash flow Hedge Reserve at the end of the year (434) (2,585)

The Group does not have any ineffective portion of hedge.

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

As at 31st March, 2026

As at 31st March, 2025

Foreign Currency

Nature Purpose

Foreign Currency

Amount (USD in Million) Amount (USD in Million)
Hedging of Foreign
Full currency Swap Currency Loans 3,91,905 413.3 185,925 217.5
Principal & Interest
Hedging of Foreign
Currency Loans - - 174,003 203.6
Principal & interest
Principal only Swap Hedging of Principal
Bonds i i ’ i
Total 3,91,905 413.3 3,59,929 4211

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

As at 31st March, 2026

As at 31st March, 2025

Particulars Currency Amount For?ign .Ct..lrrency Amount Fore‘ign 'Cgrrency
(in Million) (in Million)
Creditors and Acceptances UsD - - 0 0.0
Creditors and Acceptances EUR 2 0.0 1 0.0
Total 2 0.0 1 0.0
(Closing rate as at 31st March, 2026 : INR/USD-94.84, INR/EUR- 108.99 and as at 31st March, 2025 : INR/USD-85.48, INR/EUR- 92.09)
31 Fair Value Measurement:
a) The carrying value of financial instruments by categories as at 31st March, 2026 is as follows :
Fair Value through
Particulars Other . Fair Va.lue through Amortised cost Total
Comprehensive profit or loss
Income
Financial Assets
Cash and cash equivalents - - 26,644 26,644
Bank balances other than cash and cash equivalents - - 4,130 4,130
Investments - 22,380 - 22,380
Trade Receivables - - 9,737 9,737
Loans - - 238,543 2,38,543
Fair value of derivatives 30,741 - - 30,741
Other Financial assets 51,178 51178
(excluding fair value of derivatives) - -
Total 30,741 22,380 3,30,233 3,83,354
Financial Liabilities
Borrowings - - 5,42,815 5,42,815
Lease Liabilities - - 5104 5,104
Trade Payabies - - 1.331 1,331
Fair f derivatives 88 - - 88
! Teiakliabilities 4,987 4,987
A lue of derivatives) . -
Vi & Total 88 - 554,237 554,325
/e
%
iy
=\
N
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b) The carrying vaiue of financial instruments by categories as at 31st March, 2025 is as follows :

Fair Value through

Particulars Other R Fair Va.lue through Amortised cost Total
Comprehensive profit or loss
Income

Financial Assets
Cash and cash equivalents - 373 373
Bank balances other than cash and cash equivalents - 26,537 26,537
Investments - 18,785 - 18,785
Trade Receivables - 9,917 9,917
Loans - 211,462 211,462
Fair value of derivatives 671 - 671
Other Financial assets 52,065 52,065
(excluding fair value of derivatives) -

Total 671 18,785 3,00,354 319,810
Financial Liabilities
Borrowings - 523,019 5,23,019
Lease Liabilities - 5,487 5,487
Trade Payables - 1205 1,205
Fair value of derivatives 3,702 - 3,702
Other Financial Liabilities 4,669 4,669
(excluding fair value of derivatives) -

Total 3,702 5.34,380 5,38,082

Notes:

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

(i) Trade Receivables, cash and cash equivalents, Other bank balances, other financial assets, current borrowings, trade payables and other current
financial liabilities: Fair values approximate their carrying amounts largely due to short-term maturities of these instruments.

32 Fair Value hierarchy

As at 31st March, 2026

As at 31st March, 2025

Particulars Level 2 Total Level 2 Total
Assets

Investments 22,380 22,380 18,785 18,785

Fair value of Derivatives 30,741 30,741 671 671

Total 53,121 53,121 19,456 19,456

Liabilities

Fair value of Derivatives 88 88 3,702 3,702

Total 88 88 3,702 3,702

Notes:

(i) The fair values of investments in mutual fund units is based on the net asset value (NAV').

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

33 Pursuant to the Indian Accounting Standard (ind AS- 33) - Earnings per Share, the disclosure is as under:
UoM For the year ended For the year ended
31st March, 2026 31st March, 2025
Basic and Diluted EPS
Profit after tax as per Statement of Profit and Loss (% in Lakhs) 25,980 25,164
Less: Distribution on Unsecured Perpetual Debt, net of tax (% in Lakhs) (2,057) (2,107)
(including undeciared)
Profit attributable to equity shareholders ® in Lakhs) 23,923 23,057
Weighted average number of equity shares outstanding during the year Nos. 39,58,10,000 39,58,10,000
Nominal Value of equity share z . 10 ’ 10
Basic and Diluted EPS 4 6.04 5.83

34

Segment Reporting

The Group's activities during the year revolve around renewable power generation. Considering the nature of Group's business, as well as based on
reviews by the chief operating decision maker to make decisions about resource allocation and performance measurement, there is only one
reportable segment in accordance with the requirements of Ind AS - 108 ~ "Operating Segments", prescribed under Companies (|
Standards) Rules, 2015.

-counting




PARAMPUJYA SOLAR ENERGY LIMITED

L
(Formerly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED) %{‘g @ﬂg
Notes to consolidated financial statements as at and for the year ended 31st March, 2026
All amounts are in T Lakhs, unless otherwise stated Q"'GC;JC}MOJ

35 Related party transactions
a. List of related parties and relationship
The Management has identified the following entities and individuals as related parties of the Group for the year ended 31st March, 2026 and 31st
March, 2025 for the purpose of reporting as per Ind AS 24 - Related Party Disclosure which are as under:-

Entities with joint control of or : S. B. Adani Family Trust (SBAFT) (controlling entity)
significant influence over, the : Adani Trading Services LLP (entity having significant influence)
Ultimate Deemed Holding Company; : Adani Properties Private Limited (entity having significant influence)

. £ -
Ultimate Deemed Holding Company Adani Green Energy Limited

Immediate Holding Company : Adani Green Energy Twenty Three Limited
Entity with significant influence over, ) Total Energies Renewables Singapore Pte Limited (Formerly known as Total Solar
the Immediate Holding Company ' Singapore Pte Limited)

- Adani Green Energy (UP) Limited

Adani Green Energy Six Limited

Adani Green Energy Twenty Five B Limited

Adani Renewable Energy (MH) Limited

Adani Renewable Energy (RJ) Limited

Adani Renewable Energy Holding One Limited (Formerly known as Mahoba Solar UP
Private Limited)

Adani Renewable Energy Holding Three Limited (Formerly known as Adani Renewable
Energy Park Gujarat Limited)

Adani Renewable Energy Holding Four Limited (Formerly known as Adani Green Energy
Four Limited)

Dinkar Technologies Limited (Formerly known as Dinkar Technologies Private Limited)
Adani Solar Energy AP Eight Private Limited (Formerly known as SB Energy Seven
Private Limited)

Adani Solar Energy AP Seven Private Limited (Formerly known as SB Energy Solar
Private Limited)

Adani Solar Energy AP Six Private Limited (Formerly known as SBG Cleantech Projectco
Private Limited)

Adani Solar Energy Four Limited (Formerly known as Kilaj Solar (Maharashtra) Private
Limited)

Vento Energy infra Limited (Formerly known as Vento Energy Infra Private Limited)
Adani Wind Energy Kutchh Two Limited (Formerly known as Adani Renewable Energy
(TN) Limited)

Adani Solar Energy KA Nine Private Limited (Formerly known as SBG Cleantech
Projectco Five Private Limited)

Adani Wind Energy (Gujarat) Limited

Kodangal Solar Parks Limited (Formerly known as Kodangal Solar Parks Private Limited)
Prayatna Developers Limited (Formerly known as Prayatna Developers Private Limited)

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

Entities under common control or .

Entities over which KMP of Ultimate

Deemed Holding Company or their Adani Foundation (controlied by KMP of Ultimate Deemed Holding Company Shri
relatives are able to exercise Gautam S. Adani and his wife Smt. Priti G. Adani)

significant influence / controi (directly - Adani Infrastructure Management Services Limited (controlled by Adani Properties
or indirectly) (with whom transactions Private Limited)

are done)

) Mr. Dhaval Shah, Managing Director
Mr. Rajiv Mehta, Director
Mr. Dipak Gupta, Director
Mrs. Sushma Oz, Independent Director
Mrs. Chitra Bhatnagar, Independent Director
! Mr. Ankit Shah, Chief Financial Officer (Upto 5th September, 2025)
i Mr. Vishal Kotecha, Company Secretary

** Entities are merged in Adani Green Energy Twenty Three Limited
# S B Adani Family Trust (SBAFT) has significant influence over Adani Power Limited and Adani Enterprises Limited

Termg@gd'xmdjuons of transactions with related parties
Seés, of related parties at the year-end are unsecured. Transaction entered into with related party are made on terms equivalent to
5?\ .S length transactions.

Key Management Personnel

lated parties. For others, the names and the nature of re|at|onsh1ps is disclosed only when th
ed parties during the existence of the related party:rajationship. Transactions in excess o {

Holdifg coA

QA C(}Q‘S

is in the process of appointing Chief Financial Officer as reguired-under section 203 of the Companig Act,_ 2013
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PARAMPUJYA SOLAR ENERGY LIMITED @
(Formerly known as PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED) aﬁ@ﬁ%
Notes to consolidated financial statements as at and for the year ended 31st March, 2026

All amounts are in T Lakhs, unless otherwise stated

Bonowabins

36

38

39

40

a1

Contract balances:
(a) The following table provides information about receivabies, contract assets and contract liabilities from the contracts with customers.

Particulars As at As at

31st March, 2026 31st March, 2025
Trade receivables (refer note 11) 2,230 2330
Unbilled Revenue (refer note 11) 7507 7,587

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

Personnel and Other Administrative Cost

The operationai, managerial, and administrative activities of the Company are carried out by its ultimate deemed holding company, Adani Green Energy Limited ("AGEL"). AGEL incurs
various common overheads, including payrol! costs, contractual manpower charges, rent, depreciation, electricity, and other operational and administrative overheads, on behalf of
the Company. These costs are allocated to the Company based on relative size of operations and reimbursed to AGEL for its share of such costs on a periodic basis. The shared costs
have been appropriately recognised as Corporate Cost Allocation expenses in the Statement of Profit and Loss for the year,

The Company does not have any transaction to report against the following disclosure requirements as notified by MCA pursuant to amendment to Schedule [i:

1. Title deeds of immovable property not in the name of the Company

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

3.The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property under the Benami
Transactions (Prohibition) Act, 1988 and rutes made thereunder.

4, The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

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

6. The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the income Tax Act, 1967).

7. The Company has not been declared as wiiful defaulter by any bank or financial institution or other lender.

Additional Information as required by para 2 of the General instructions for preparation of Consolidated Financial Statements to Schedule Il to the Companies Act, 2013:
Net Assets i.e, Total Assets . e Share in Other Share in Total
e Share in Profit & Loss . .
less Total Liabilities Comprehensive Income Comprehensive income
% of .
Particulars % of % of Consolidated % of Canselidated
Consolidated | (X in Lakhs) | Consolidated | (R in Lakhs) Other ® in Lakhs) . ® in Lakhs)
. . Comprehensive
Net Assets Profit & Loss Comprehensive
Income
income
Parampujya Solar Energy Private Limited 54% 72,649 35% 9175 50% 1,065 36% 10,240
Subsidiary (Indian)
Wardha Solar (Maharashtra) Private Limited 67% 90,672 65% 16,805 50% 1,086 64% 17.891
Gross Total 120% 1,63,321 100% 25,980 100% 2,151 100% 28,131
Consolidation adjustments (20%) 27701 0% - 0% - 0% -
Non - Controlling interest 0.00% - 0.00% - 0.00% - 0.00% -
Tota! 100% 135,620 100% 25,980 100% 2,151 100% 28,131

The Group uses an accounting software for maintaining its books of account which has a feature of recording audit trait (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the accounting software except that evidence of the audit trail feature being enabled and operated for direct changes to underlying
database of the ERP software from 27th May, 2025 to 12th December, 2025 was purged due to technical constraints with retention period of the storage solution. Further, there is no
instance of audit trait feature being tampered with in respect of the accounting software where such feature is enabled. Additionally, the audit trail of relevant prior years has been
preserved for record retention to the extent it was enabled and recorded in those respective years by the Group as per the statutory requirements for record retention.

During the previous financial year 2024-25, the Group’s management became aware of an indictment filed by the United States Department of Justice (US DOJ) against two of the
executive directors and one of the non-executive director of Adani Green Energy Limited (the Ultimate Deemed Holding Company) and a civil compiaint by Securities and Exchange
Commission (US SEC) against one executive director and one non-executive director of the Ultimate Deemed Holding Company. The indictment and civil complaint both have been
filed in the United States District Court for the Eastern District of New York (EDNY). As per the indictment, these directors have been charged on three counts in the criminat
indictment, namely {i) alleged securities fraud conspiracy (i) alleged wire fraud conspiracy and (iii) aileged securities fraud for making faise and mislteading statements, and as per US
SEC civil complaint, directors omitting material facts that rendered certain statements misteading to US investors under Securities Act of 1933 and the Securities Act of 1934. The
Company has not been named in these matters.

During the year ended March 31, 2026, the legal counsels representing directors have agreed to accept service of US SEC on behalf of the directors, without accepting the
jurisdiction of EDNY and reserving all rights and defences available to them. Subsequently, the legal counsetls had filed letter with EDNY court and sought pre-motion conference in
the matter including grounds for dismissal of the US SEC's civii compiaint based on all defences including as to jurisdiction and merits of the matters, As at reporting date, the matter
is pending to be heard by EDNY court and the status thereof, is being monitored by the Ultimate Deemed Holding Company.

Having regard to above-mentioned matters, the independent legal opinion obtained by the Ultimate Deemed Holding Company and their assessment in this regard, management has
concluded that there is no impact of these matters on the Group and no adjustments thereof in the financial statements as at year ended 31st March, 2025, There are no changes to
the above conclusions as at and for the year ended 31st March, 2026.
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Notes to consolidated financial statements as at and for the year ended 31st March, 2026 .
Al amounts are in T Lakhs, unless otherwise stated
42 Events occurring after the Balance sheet Date
The Group evaluates events and transactions that occur subsequent to the balance sheet date but prior to approval of the financial statements to determine the necessity
for recognition and/or reporting of any of these events and transactions in the financial statements. As of 21st April, 2026, there are no subsequent events to be
recognized or reported.

Renowables

43 Approval of financial statements
The Consolidated financial statements were approved for issue by the board of directors on 21st April, 2026 .

The accampanying notes form an integral part of these consolidated financial statements.
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