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October 21, 2024 
 
The Listing Department  
BSE Limited 
Floor 25, P J Towers, 
Dalal Street,  
Mumbai-400001 
 
Dear Sir/Madam, 
 
Re:  Submission of Unaudited Financial Results for the quarter and half year 

ended September 30, 2024 and Security Cover Certificate by Statutory 
Auditors for the period ended September 30, 2024 

 
In continuation to our letter dated October 15, 2024 and with reference to above, 
we hereby submit / inform that:  
 
1. The Board of Directors (“the Board”) at its meeting held on October 21, 2024, 

which commenced at 07:50 p.m. and concluded at 08:05 p.m. has approved 
the Unaudited Financial Results of Parampujya Solar Energy Private Limited 
(“the Company”) for the quarter and half year ended September 30, 2024. 

 
Pursuant to 52(3)(a) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”), we would like to 
state that the Auditors have issued their Limited Review Report with 
unmodified opinion for Unaudited Financial Results for the quarter and half 
year ended September 30, 2024. 

 
2. The Unaudited Financial Results of the Company for the quarter and half year 

ended September 30, 2024 along with the Limited Review Report thereon 
pursuant to Regulation 52(2)(d) of the Listing Regulations. 

 
3. The Certificate regarding maintenance of hundred percent or higher asset 

cover as per the terms of offer document/ Information Memorandum and/ or 
Debenture Trust Deed and compliance with the covenants in respect of listed 
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non-convertible debt securities as provided by the Statutory Auditors to the 
Debenture Trustee i.e. Catalyst Trusteeship Limited pursuant to Regulation 
54 read with 56(1)(d) of the Listing Regulations and SEBI Circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/ 67 dated May 19. 2022. 

 
You are requested to take the same on your record.  
 
Thanking you, 
 
Yours faithfully, 
For Parampujya Solar Energy Private Limited 
 
 
Rajiv Mehta 
Director 
DIN: 09281821 
 
 





 (  in Lakhs)
 3 Months ended 

30.09.2024 
 3 Months ended 

30.06.2024 
 3 Months ended 

30.09.2023 
 6 Months ended 

30.09.2024 
 6 Months ended 

30.09.2023 
 For the year ended 

31.03.2024 

 (Audited) 

1 Income
(a) Revenue from Operations
      i. Power Supply (Refer Note 7)                         8,966                         11,328                          9,421                        20,294                          21,170                             43,693 
      ii. Sale of Spares                                -                                  -                                  -                                   -                                   -                                         3 
      iii. Others                              197                             196                             196                              393                              393                                    811 
(b) Other Income                          3,982                          4,027                         4,604                          8,009                           9,310                              17,659 
Total Income                        13,145                        15,551                        14,221                       28,696                        30,873                             62,166 

2 Expenses
(a) Cost of Spares sold                                -                                  -                                  -                                   -                                   -                                         3 
(b) Finance Costs (net) (Refer Note 6)                          8,361                         8,464                         11,641                         16,825                         23,385                              45,196 
(c) Foreign Exchange Loss (net) (Refer Note 6)                                 0                                 0                             238                                  0                              238                                       0 
(d) Depreciation and amortisation expense                           2,137                         2,098                           2,110                           4,235                           4,207                               8,404 
(e) Other Expenses                              777                             785                             778                           1,562                           1,472                                3,246 
Total Expenses                         11,275                        11,347                        14,767                        22,622                        29,302                            56,849 

3 Profit / (Loss) before exceptional items and tax (1-2)                          1,870                         4,204                           (546)                          6,074                           1,571                                5,317 
4 Exceptional Items (Refer Note 10)                                -                                  -                                  -                                   -                                   -                                 3,960 
5 Profit/ (Loss) before tax (3-4)                          1,870                         4,204                           (546)                          6,074                           1,571                                1,357 
6 Tax Charge / (Credit)

- Current Tax                                -                                  -                                  -                                   -                                   -                                        -   
- Deferred Tax Charge/ (Credit)                            664                             663                            (133)                            1,327                             396                                   615 

7 Profit / (Loss) after tax (5-6)                          1,206                          3,541                           (413)                          4,747                           1,175                                   742 
8 Other Comprehensive Income / (Loss)

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 / (Loss) on effective portion of cash flow hedges                             535                           (248)                          1,890                              287                           1,492                               5,958 
Add / Less: Tax related to above                            (134)                               62                           (476)                               (72)                            (376)                               (1,226)
Total Other Comprehensive Income / (Loss) (net of tax)                             401                           (186)                          1,414                              215                           1,116                                4,732 

9 Total Comprehensive Income (after tax) (7+8)                          1,607                          3,355                          1,001                          4,962                           2,291                               5,474 
10 Paid up Equity Share Capital (Face Value 10 per share)                                 39,581 
11 Paid up debt (including Sponsor affiliate debts)                            341,389 
12 Other equity (including Instruments entirely equity in nature)                              13,052 
13 Earnings Per Share (EPS) ( ) (Not annualised) 

(Face Value  10 per share)
Basic and Diluted EPS (In )                             0.17                            0.76                          (0.24)                            0.93                            0.03                                (0.34)

14 Capital Redemption Reserve (CRR)                                -                                  -                                  -                                   -                                   -                                        -   
15 Debenture Redemption Reserve (DRR)                                -                                  -                                  -                                   -                                   -                                        -   
16 Net Worth                              52,633 
17

Outstanding redeemable preference shares (quantity and value)  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable 

18 Ratios (Refer Note 5)
i(a) Debt Equity Ratio (number of times)                              5.8                               6.1                              7.6                               5.8                               7.6                                    6.5 
i(b) Debt Equity Ratio (number of times)*                               1.1                               1.1                               1.4                                1.1                               1.4                                     1.1 
ii Debt Service Coverage Ratio (number of times)                               1.9                              2.5                               1.7                               2.2                               1.9                                    1.9 

iii(a) Interest Service Coverage Ratio (number of times)                               1.5                               1.7                               1.1                               1.6                               1.2                                     1.3 
iii(b) Interest Service Coverage Ratio (number of times)**                              2.6                              3.0                               1.9                               2.8                               2.1                                    2.2 

iv Current Ratio (number of times)                               1.1                               1.3                              2.5                                1.1                               2.5                                     1.1 
v(a) Long Term Debt to Working Capital (number of times)                            50.7                            35.3                            10.8                             50.7                             10.8                                  56.3 
v(b) Long Term Debt to Working Capital (number of times)*                            31.0                             21.2                               7.2                             31.0                               7.2                                  33.9 
vi Bad Debts to Accounts Receivable ratio  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable 
vii Current Liability Ratio (in percentage) 3.9% 4.9% 4.9% 3.9% 4.9% 3.0%

viii(a) Total debts to Total assets Ratio (in percentage) 79.0% 79.0% 80.9% 79.0% 80.9% 80.9%
viii(b) Total debts to Total assets Ratio (in percentage)* 48.4% 47.4% 53.6% 48.4% 53.6% 48.7%

ix Debtors Turnover Ratio (number of times)@                               1.6                               1.9                               1.2                               3.6                               2.7                                    5.9 
x Inventory Turnover  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable  Not Applicable 
xi Operating Margin (in percentage) 94.1% 95.0% 94.5% 94.6% 95.2% 94.8%
xii Net profit Margin (in percentage) 9.2% 22.8% (2.9%) 16.5% 3.8% 1.2%
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(CIN : U70101GJ2015PTC083632)

Phone : 079-25555555; Fax : 079-26565500; Email : investor.agel@adani.com
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2024

Sr. 
No.

 Particulars 

Additional disclosures as per Regulation 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015:

*For computing Debt-equity ratio, Long Term Debt to Working Capital ratio and Total Debts to Total Assets ratio, loan funds received from sponsor affiliate lenders have been considered as Equity in
nature as per the debenture trust deed and deed of subordination.
**For computing Interest Service Coverage ratio, interest does not include interest on loan funds received from sponsor affiliate lenders.
@ Not annualised except for the year ended 31st March, 2024.

 (Unaudited) 



Balance sheet
 (  in Lakhs)

 As at
 30th September, 2024 

 As at
 31st March, 2024 

 (Unaudited)  (Audited) 
ASSETS
Non - Current Assets
(a) Property, Plant and Equipment                                215,943                                 217,434 
(b) Right-of-use Assets                                    2,824                                    2,895 
(c) Capital Work-In-Progress                                        192                                       584 
(d) Financial Assets

(i) Investments                                   27,701                                   27,701 
(ii) Loans                                129,645                                 131,367 
(iii) Other Financial Assets                                  23,448                                  23,038 

(e) Income Tax Assets (net)                                       285                                        235 
(f) Deferred Tax Assets (net)                                     3,916                                     5,315 
(g) Other Non - Current Assets                                     1,343                                    1,380 
Total Non - Current Assets                             405,297                            409,949 
Current Assets
(a) Inventories                                       435                                        372 
(b) Financial Assets

(i) Investments                                       300                                           -   
(ii) Trade Receivables                                    5,085                                     6,124 
(iii) Cash and Cash Equivalents                                         90                                        261 
(iv) Bank balances other than (iii) above                                     1,124                                     1,103 
(v) Other Financial Assets                                     8,152                                     3,762 

(c) Other Current Assets                                       833                                        512 
Total Current Assets                                16,019                                 12,134 
Total Assets                              421,316                             422,083 
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital                                  39,581                                  39,581 
(b) Instruments entirely equity in nature                                  26,819                                  26,819 
(c) Other Equity                                  (8,805)                                  (13,767)
Total Equity                                57,595                                52,633 
Liabilities
Non - Current Liabilities
(a) Financial Liabilities

(i) Borrowings                                327,924                                336,503 
(ia) Lease Liabilities                                     3,186                                    3,328 

(b) Provisions                                       434                                        418 
(c) Other Non - Current Liabilities                                  17,850                                  18,242 
Total Non - Current Liabilities                             349,394                             358,491 
Current Liabilities
(a) Financial Liabilities

(i) Borrowings                                     4,872                                   4,886 
(ia) Lease Liabilities                                        315                                         311 
(ii) Trade Payables

                                          17                                          19 
                                      639                                     3,225 

(iii) Other Financial Liabilities                                     7,052                                     1,232 
(b) Other Current Liabilities                                     1,432                                     1,286 
Total Current Liabilities                                14,327                               10,959 
Total Liabilities                              363,721                             369,450 
Total Equity and Liabilities                              421,316                             422,083 
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 Particulars 

- Total outstanding dues of micro enterprises and small enterprises
- Total outstanding dues of creditors other than micro enterprises and small enterprises
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Statement of Cash Flows
 (  in Lakhs)

 For the Period ended 
30th September, 2024 

 For the period ended 
30th September, 2023 

                                 6,074                                   1,571 

Interest Income                                   (7,803)                                  (8,905)
                                     (201)                                     (208)

Unrealised Foreign Exchange Fluctuation Loss (net)                                            0                                       238 
Loss on sale / discard of Property, Plant and Equipment (net)                                          16                                          55 
Credit Impairment of trade receivable                                           -                                            26 
Liabilities no longer required written back                                           -                                         (127)
Sundry balances written off                                          37                                           -   
Depreciation and amortisation expenses                                    4,235                                    4,207 

                                 16,825                                  23,385 

Operating Profit before working capital adjustments                                19,183                               20,242 

Inventories                                        (63)                                          (8)
Trade Receivables                                    1,040                                    1,648 
Other Current Assets                                      (320)                                      (338)
Other Non - Current Assets                                          38                                        (18)
Other Non - Current Financial Assets                                       203                                       678 
Other Current Financial Assets                                    1,058                                     (389)

Other Current Financial Liabities                                         (72)                                           -   
Trade Payables                                   (2,625)                                         44 
Other Non - Current Liabilities                                      (393)                                      (393)
Other Current Liabilities                                        146                                       958 

                                  (988)                                  2,182 
                               18,195                                22,424 

Less : Income Tax (Paid) (Net)                                        (50)                                        (80)
                               18,145                                22,344 

                                     (525)                                           (7)

Proceeds from Sale of Property, Plant and Equipment                                             1                                          33 
Investment in units of Mutual Funds (net)                                        (99)                                   (2,919)
Fixed Deposits / Margin Money deposits placed (net)                                      (634)                                  (3,580)
Non-current Loans received back from related parties                                    2,283                                    1,028 
Non-current Loans given to related parties                                      (561)                                    (5,177)
Interest received                                      1,125                                     1,416 

                                 1,590                                (9,206)

Payment of Lease Liabilities                                      (314)                                      (325)
Proceeds from Non - Current borrowings                                       790                                         20 
Repayment of Non - Current borrowings                                 (10,169)                                   (1,982)

                                 (10,213)                                 (13,434)

                             (19,906)                               (15,721)
                                      (171)                                   (2,583)
                                       261                                    2,664 
                                      90                                       81 

Net (gain) on sale / fair valuation of investments measured at Fair value through Profit and 
Loss

 Working Capital Changes: 
      Decrease / (Increase) in Operating Assets 

      Increase / (Decrease) in Operating Liabilities 

 Net Working Capital Changes 

Finance Costs (including Derivatives and Foreign exchange difference regarded as an 
adjustment to borrowing cost)

 Cash generated from operations 

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

Net cash generated from operating activities (A)
 (B)   Cash flow from investing activities 

Capital expenditure on account of acquisition of Property, Plant and Equipment and
Intangible assets (Including net of capital advances, capital creditors and capital work-in-
progress)

 Net cash generated from / (used in) investing activities (B) 
 (C)   Cash flow from financing activities 

 Net cash (used in) financing activities (C) 

 Finance Costs Paid (including hedging cost and derivative gain / (loss) on rollover and 
maturity (net)) 

 Adjustment to reconcile the Profit before tax to net cash flows: 
 Profit before tax and after exceptional items: 

 Particulars 

 (A)   Cash flow from operating activities 
 (Unaudited) 



Notes to Unaudited Standalone Financial Results for the Quarter and Half year ended 30th September, 2024:

1

2

3

4

5 Formulae for computation of ratios are as follows :

Sr. No. Ratio
i(a) Debt Equity
i(b) Debt Equity*

ii Debt service coverage

iii(a) Interest service coverage

iii(b) Interest service coverage**

iv Current Ratio
v(a) Long term debt to working capital

v(b) Long term debt to working capital*

vi Bad debts to Account Receivable
vii Current liability

viii(a) Total debts to Total assets 
viii(b) Total debts to Total assets*

ix Debtors Turnover 
x Inventory Turnover 
xi Operating Margin
xii Net profit Margin

6

7

Current Assets / Current Liabilities
Non Current debt (including Current maturities) / Working Capital (excluding Current maturities of Non
Current debt)

During the previous financial year, i.e. F.Y. 2023-24, the Company had received funds from DISCOM, under protest, towards differential rate
tariff pending appeal at APTEL (including late payment surcharge and refund of liquidity damages). Accordingly during the previous year, the
Company has determined collection as for recognition in line with relevant Ind AS 115 Revenue from Contracts
with customers and the management has recognized the incremental revenue of 1,293 Lakhs towards differential rate tariff and 17 Lakhs
towards late payment surcharge pertaining to past period upto 31st March, 2024. During the current quarter, the Company has recognized
incremental revenue of 46 Lakhs for the current quarter and for the half year ended 30th September, 2024 99 Lakhs for differential rate
tariff for supply of energy.

The management believes that the favourable order as passed by KERC will continue to be upheld at APTEL expecting favourable outcome in
future.

In a matter relating to tariff dispute with Gulbarga Electricity Supply Company Limited (DISCOM) on account of delayed commissioning of the
10 MW project beyond the contractually agreed as per power purchase agreement, the Company received a favourable order from Karnataka
Electricity Regulatory Commission on 10th July, 2020 directing DISCOM to make payment against supply of energy by the Company
at contractual tariff rate of 5.35 / kWh instead of reduced tariff rate of 4.36 / kWh. However, the DISCOM along with Karnataka Power
Transmission Corporation Limited (KPTCL) filed an appeal before Appellate Tribunal for Electricity in 2021, after expiry of appeal
period, to set aside the order of KERC and to allow to continue to make payment at reduced tariff rate of  4.36 / kWh.

Non Current debt (including Current maturities and excluding Sponsor affiliate debts) / Working Capital
(excluding Current maturities of Non Current debt)

The Company has maintained 100% asset cover as per the terms of the Debenture Trust Deed in respect of its outstanding Listed Non-
Convertible Debentures of  23,963 Lakhs as on 30th September, 2024.

EBIDTA (excluding Foreign Exchange Gain or Loss) / Interest (excluding interest on Sponsor affiliate
debts)

PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED
(CIN : U70101GJ2015PTC083632)
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The above standalone financial results for the quarter and half year ended 30th September, 2024 ('the Statements') which are published in
accordance with Regulation 52 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held on 21st October,
2024.

In terms of regulation 54(2) of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015, the Listed NCDs are secured by
first charge on all present and future immovable and movable assets including current assets of the Company on paripassu basis. Further,
these are secured by pledge of 100% Equity shares of the Company held by Adani Green Energy Twenty Three Limited (the Holding Company).
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, 2022.

EBIDTA (excluding Foreign Exchange Gain or Loss) / Interest (excluding Interest on Sponsor affiliate
debts) + Principal Repayment

EBIDTA (excluding Foreign Exchange Gain or Loss) / Interest

The Statutory Auditors have carried out limited review of the financial results of the Company for the quarter and half year ended 30th
September, 2024.

Formulae
Non Current debt (including Current maturities) / Total Equity
Non Current debt (including Current maturities and excluding Sponsor affiliate debts (unsecured loans
from related parties)) / Total Equity + Sponsor affiliate debts

Not applicable
EBIDTA + Foreign Exchange (Gain) or Loss / Total Income (including interest income)
Profit after tax /  Total Income

Not applicable as there is no bad debts
Current Liabilities / Total Liabilities
Total debts / Total assets
Total debts (excluding Sponsor affiliate debts) / Total assets
Credit Sales / Average Trade Receivable

(i) Finance costs (net) include Loss / (Gain) on derivative Contracts (net) against hedging of its significant portion of foreign currency
borrowings and exchange difference (Gain) / Loss to foreign currency borrowing regarded as an adjustment to borrowing cost.
(ii) Exchange difference (Gain) / Loss other than adjustment to borrowing cost (i.e. finance costs, if any) is separately disclosed in the results.

*For computing Debt-equity ratio, Long Term Debt to Working Capital ratio and Total Debts to Total Assets ratio, loan funds received from
sponsor affiliate lenders have been considered as Equity in nature as per the debenture trust deed and deed of subordination.
**For computing Interest Service Coverage ratio, interest does not include interest on loan funds received from sponsor affiliate lenders.



Notes to Unaudited Standalone Financial Results for the Quarter and Half year ended 30th September, 2024:
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8

9

10

11

12

For and on Behalf of the Board of Directors
PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED

Place : Ahmedabad Rajiv Mehta
Date :  21st October, 2024 Director 

DIN : 09281821

Previous period comparative numbers have been regrouped / reclassified, wherever necessary.

The activities revolve around renewable power generation and other ancillary activities. Considering the nature of
business, as well as based on review of operating results by the Chief Operating Decision Maker to make decisions about resource allocation
and performance measurement, there is only one reportable business segment in accordance with the requirements of Ind AS - 108

The Standalone Financial Results of the Company are presented in Indian Rupee ( and all values are rounded to the nearest Lakhs, except
when otherwise indicated. Amounts less than 

During the financial year 2022-23, a short seller report ("SSR") was published in which certain allegations were made on some of the Adani
Group Companies, including on certain entities of the Group, which comprises Adani Green Energy Limited, its subsidiaries and step-down
subsidiaries. During the previous financial year 2023-24, pursuant to the Supreme Court Order, various legal and regulatory
proceedings by the Securities and Exchange Board of India legal opinions obtained by Adani Green Energy Limited and independent
review undertaken by the Adani group, management concluded that there are no consequences of the SSR on the Company for the year
ended March 31, 2024 and these financial results for the quarter and half year ended September 30, 2024.

During the quarter and year ended 31st March, 2024, the Company had refinanced / repaid its long term borrowings against USD bonds. On
account of such refinancing / repayment of its borrowings, the Company had recognised onetime expense amounting to 3,960 Lakhs
relating to unamortised borrowing cost, prepayment charges and derivative loss which is disclosed as an exceptional item in the standalone
financial results for the quarter and year ended 31st March, 2024.
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