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Executive Summary

Adani Green Energy Obligor Group (AGEL RG 1)

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

AGEL RG1 Portfolio credit Rating.

International Ratings:-
Moody's:- Ba1 (Negative)
Fitch:- BBB- (Stable)

Domestic Ratings:-
CRISIL AA+ (Positive)
Indian Ratings AA+ (Positive)

61%

39%

Off-takers wise EBITDA %

NTPC/SECI Others



 

3 
 

1. Recent Developments of AGEL 
 

Adani Green 
companies in the world enabling the clean energy transition. AGEL currently has an operating 
renewable portfolio of 14.2 GW, the largest in India, spread across 12 states. The company has set a 

 
 

Khavda, Gujarat having operationalized 4.1 GW of solar and wind capacity within two years of 
commencing construction. We delivered high solar capacity utilization factor (CUF) of 32.4% in Q4 
FY25. 
Khavda, Gujarat, covering 538 square kilometers, an area five times larger than Paris.  
 

nationwide utility-scale solar and 14% of wind installations in FY25. 
   
(i) Operational Capacity increases by 30% to 14,243 MW with greenfield addition of 3,309 MW  

 
Operationalized 2,710 MW Solar power plants 

 1,460 MW in Khavda, Gujarat 
 1,000 MW in Rajasthan 
 250 MW in Andhra Pradesh 

 
Operationalized 599 MW Wind power plants

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

 
(iii) Refinanced USD 1.06 Bn maiden construction facility with a 19-year tenor debt with amortizing 
 structure, aligning closely with PPA cashflows. 
 
(iv) Signed PPA with MSEDCL to supply 5 GW solar power for a period of 25 years. 
 

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

3. ESG updates: 
 
(i) Emission prevented:  

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

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

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

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

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

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

 
(v)  Net  of Biodiversity: work in progress to achieve  net  of biodiversity across all 

plants as per technical standard adopted, developed in association with Confederation of Indian 
Industry (CII) following IBBI principles and IUCN standard, to ensure  Net  of biodiversity 
across all plants. 

 
(vi) Corporate social responsibility: Through various CSR initiatives at its operating and project  

locations, AGEL has contributed directly or through Adani Foundation in the following focus areas: 
 

 Creating Sustainable Livelihood  Promoting Self-reliance in Communities 
 Community Infrastructure Development  Taking Climate Action and Creating Sustainable 
Infrastructures 

 Empowering Communities Through Quality Education 
 Ensuring Access to Good Health 

 
(vii) ESG Risk rating: 

 
 ISS ESG  Prime band (A-), AGEL has been ranked 1st in Asia and part if top 5 RE players globally. 
 Achieved Sustainalytics ESG risk rating of   with a score of 15, significantly better than 
global industry average of 32.2. AGEL has been ranked in the top 10 global players within the 
renewable energy (RE) sector. 

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

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

 
4. Tariff related regulatory updates  

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

 
 There is an ongoing tariff dispute with UPPCL wherein APTEL vide its order dt. 28.11.2022, 
partially allowed the appeal by approving the negotiated tariff of Rs.7.02/kWh vs. bid 

to pay the past dues at Rs. 7.02/kWh and further directed it to pay the ongoing energy bills at 
Rs.5.07/kWh as against Rs. 7.02/kWh allowed by APTEL. The matter is pending for final 
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*Projected EBITDA numbers are taken from financial model.

7,690 8,318 7,646 
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Summary of the Covenant (Trailing 12 Months)

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

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

1.55* 1.83 1.76 1.81 1.89 1.80 1.95 2.18

FFO / Net Debt
(Refer Annexure: 2)

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

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

1.6 1.82 1.71 1.71 1.69 1.83 1.82 1.82

EBITDA from 
Sovereign Equivalent 
Counterparty (Refer 
Annexure: 5)

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

113% 112% 113% 114% 113%

90%

100%

110%

1500

1700

1900

2100

FY21 FY22 FY23 FY24 FY25

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

Performance against PPA requirement (%)
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RG 1  PPA Receivable Ageing   (INR Mn) 

Month 0-60 Days 61-90 Days 91-120 
Days 

121-180 
Days > 180 Days Total 

Mar-25 1595 - - - 8 1603* 
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Information on Compliance Certificate and Its Workings 
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Computation of Operating Account Waterfall as per Note Trust Deed 
 

Operating Account Waterfall calculation                                                                       INR Mn   INR Mn  

Particulars Apr 1, 2024 to 
Mar 31,2025 

Apr 1, 2023 to 
Mar 31, 2024 

Opening cash balance (A) 297 2,087 
Operating EBITDA (B) (Refer Annexure)  10,780 10,273 
Working Capital Loan Drawl/ (Repayment) (C ) - - 
Working capital & Other Movements (D) 660 (599) 
Capital Expenditure (E) (526) (108) 
Cash Flow Available for Debt Servicing and Reserves 
(F=A+B+C+D+E) 11,211 11,653 

Debt Servicing and other Reserves   

Prepayment of Existing $500 Mn Note ( Inc. Premium) - (41,582) 
Proceeds from Issuance of $409 Mn Note - 33,843 
Hedge Inflow Including Hedge gain on Termination of Hedge 
contract for Existing $500 Mn - 5,239 

Interest Service (Refer Annexure) (3,962) (5,076) 
Debt Service (Repayment) (1,037) (700) 
Investment in Capital Expenditure Reserve    Account - (6) 
(Addition)/Release of DSRA - 200 
Investment In Senior Debt Restricted Amortization Account - 1,069 
Total Debt Servicing and other Reserves (G) (4,999) (7,014) 
Cash Available post Debt Servicing and Reserves (H = F+G) 6,212 4,639 
Funds distributed during period (I) (3,565) (4,342) 
Cash Available for transfer to Distribution Account (J) 2,647 297 
Funds earmarked for prudent liquidity    

Funds earmarked for Capital Expenditure Payments (100) (100) 
Funds earmarked for O&M expenses (equivalent to 1 month 
period) (71) (75) 

Total Funds Earmarked (K) (171) (175) 
Net Cash Available for transfer to Distribution Account  
(L = J+K) 2,475 122 

 
 

 

 

(a) copies of the  in respect of the Calculation Period are 
attached.  

(b) as at the Calculation Date, the aggregate amount for transfer to our Distributions Account in 
accordance with the Operating Account Waterfall is Rs 2,647 Mn. 

(c) acting prudently the cash balance which can be distributed as permitted under the relevant 
Transaction Documents is Rs 2,475 Mn. 

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

Summary of the Covenant (Trailing 12 Months)

Particulars Stipulated Mar.22 Sep.22 Mar.23 Sep.23 Mar.24 Sep.24 Mar.25
Debt Service 
Coverage Ratio 
(DSCR)
(Refer 
Annexure: 1)

1.55* 1.83 1.76 1.81 1.89 1.80 1.95 2.18

FFO / Net Debt
(Refer 
Annexure: 2)

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

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

1.6 1.82 1.71 1.71 1.69 1.83 1.82 1.82

EBITDA from 
Sovereign 
Equivalent 
Counterparty 
(Refer 
Annexure: 5)

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

A. Financial Matrix

A.1 Debt Service Coverage Ratio (DSCR)

1
1.1
1.2
1.3
1.4
1.5
1.6
1.7
1.8
1.9

2
2.1
2.2
2.3

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

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



11

A.2 FFO to Net debt

A.3 Project Life Cover Ratio (PLCR)

A.4 EBITDA from Sovereign Equivalent Counterparty
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EBIDTA from Sovereign Equivalent Counterparty
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B. Operational Performance (CUF)

B.1 CUF for RG 2 Period wise

Particulars Jan'25 to Mar'25 Oct'24 to Mar 25 Apr'24 to Mar'25
P50 Target MU 569 1070 2030
P75 Target MU 545 1025 1944
P90 Target MU 524 984 1867
Actual Generation MU 535 959 1900
Average Operational 
Capacity (MW) 930 930 930

RG1 Minimum Generation as per PPA v/s Actual Generation

26.64% 23.60% 23.32%
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B.2 CUF for PDPL Period wise

*CUF targets as per revised EYA

Particulars Jan'25 to Mar'25 Oct'24 to Mar 25 Apr'24 to Mar'25
P50 Target MU 112 212 435
P75 Target MU 107 203 417
P90 Target MU 103 195 400
Actual Generation MU 107 195 417
Average Operational 
Capacity (MW) 220 220 220

PDPL Minimum Generation as per PPA v/s Actual Generation

22.61%
20.32%

21.66%
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B.3 CUF for PSEPL Period wise

*CUF targets as per revised EYA

Particulars Jan'25 to Mar'25 Oct'24 to Mar 25 Apr'24 to Mar'25
P50 Target MU 276 523 974
P75 Target MU 264 501 933
P90 Target MU 254 481 896
Actual Generation MU 262 470 913
Average Operational Capacity 
(MW) 420 420 420

PSEPL Minimum Generation as per PPA v/s Actual Generation

28.91% 25.61%
24.82%
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B.4 CUF for AGEUPL Period wise

*CUF targets as per revised EYA

Particulars Jan'25 to Mar'25 Oct'24 to Mar 25 Apr'24 to Mar'25
P50 Target MU 181 336 621
P75 Target MU 174 322 595
P90 Target MU 167 309 571
Actual Generation MU 165 294 569
Average Operational Capacity 
(MW) 290 290 290

AGEUPL Minimum Generation as per PPA v/s Actual Generation

26.41% 23.19%
22.42%

0%

5%

10%

15%

20%

25%

30%

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

P90 CUF Target P75 CUF Target P50 CUF Target Actual CUF

113%
117% 119% 121% 117%

80%

90%

100%

110%

120%

400

450

500

550

600

FY21 FY22 FY23 FY24 FY25

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

Performance against PPA requirement (%)



 

16 
 

C. Receivable position  
 

RG 1 - PPA Receivable Ageing   (INR Mn) 
Month 0-60 Days 61-90 Days 91-120 

Days 
121-180 

Days 
> 180 
Days 

Total 

Mar-25 1595 - - - 8 1603* 
Sep-24 1839 - - - - 1839 
Mar-24 1625 - - - - 1625 

*Includes Unbilled revenue of Rs 929 Mn 
In RG-1 portfolio, all the off-takers i.e. SECI, NTPC, PSPCL and major Karnataka Discoms are generally making the payments of the invoices 
within due date. 
 

 
 

PDPL - PPA Receivable Ageing   (INR Mn) 
Month 0-60 Days 61-90 

Days 
91-120 
Days 

121-180 
Days 

> 180 
Days 

Total 

Mar-25 344 - - - - 344* 

Sep-24 360 - - - - 360 

Mar-24 319 - - - - 319 
*Includes Unbilled revenue of Rs 223 Mn 
 

 
 

PSEPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 days 61-90 days 91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Mar-25 656 - - - - 656* 

Sep-24 502 - - - - 630 
Mar-24 611 - - - - 611 

*Includes Unbilled revenue of Rs 426 Mn 
 

 
 

AGEUPL - PPA Receivable Ageing   (INR Mn) 

Month 0-60 days 61-90 days 91-120 
days 

121-180 
days >180 days Total 

Receivables 

Mar-25(#) 595 - - - 8 603* 
Sep-24(#) 977 - - - - 977 

Mar-24(#) 695 - - - - 695 
* Includes Unbilled revenue of Rs 280 Mn 
# The tariff related matter pertaining to UPPCL for Mar.25 is Rs. 317 Mn (fair valued as per IND AS) (Includes unbilled revenue of Rs. 15 Mn), 
Sep.24 is Rs.339 Mn (Includes unbilled revenue of Rs. 12 Mn) and Mar.24 is Rs. 254 Mn (Includes unbilled revenue of Rs. 19 Mn) is not 
included in above ageing.   
 
 
 

C.2 Receivable Position of PDPL Mar 25 

C.3 Receivable Position of PSEPL Mar 25 

C.4 Receivable Position of AGEUPL Mar 25 

C.1 Receivable Position of RG1 Mar 25 
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Appendix - 1           
  

Form of Compliance Certificate 
 

            
 GLAS TRUST COMPANY LLC Note Trustee  
              3 Second Street, Suite  
             06 New Jersey, NJ 07311
             United States of  
             America   

 

      
          
          
          

         June 30, 2025 
 

            
 Dear Ladies and Gentlemen 
              
 PRAYATNA DEVELOPERS PRIVATE LIMITED, PARAMPUJYA SOLAR ENERGY PRIVATE LIMITED 

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

 
            

 In accordance with Clause 7.6 of the note trust deed dated 12 March 2024 (as amended and/or 
Note Trust Deed

Private Limited, Parampujya Solar Energy Private Limited and Adani Green Energy (UP) Limited 
Issuers

(i) below, confirm, on behalf of the Issuers, that:  
 

            
 (a)  as at the Calculation Date, the aggregate amount for transfer to the Distribution Account   

       in accordance with the Operating Accounts Waterfall and the Distribution Conditions is  
       U.S.$;  

  INR 2475 Mn      USD 29 Mn  
  

 
            

 (b)  in accordance with the workings set out in the attached Annexure 1, the Debt Service Cover  
       Ratio for the Calculation Period ending on the relevant Calculation Date was   
                2.18x: 1 
  

 (c) in accordance with the workings set out in the attached Annexure 2, the Fund From   
     Operations to Net Debt Ratio for the Calculation Period ending on the relevant Calculation   
     Date was   
                18.89%      
              

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

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

Account Name Cash balance (INR Mn) 
PSEPL 514 
PDPL  497 
AGEUPL 1,636 
Total cash balance  2,647 

  
(g) the amount of Capital Expenditure undertaken or forecast to be undertaken by the Obligor 

in the six-month period commencing on the relevant Calculation Date is;  
 Oct 1, 2024 to Mar 31 2025      INR 391 Mn 

Apr 1, 2025 to Sep 30 2025       INR 100 Mn  
 

            
 (g) aggregate basis) attributable to Sovereign Counterparties for 

       the calculation Period ending on the relevant Calculation Date is 
       0.61x :1 

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

      relevant Transaction Documents; 
 

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

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

            
 The details of all authorised Investments in respect of each Project Account as at date of this 

Certificate are set in Annexure 4.  
 

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

the Conditions.  
 
 
Yours faithfully  
  
    
By: .............................   
 
Director / Authorized Signatory 
Prayatna Developers Private Limited 
 
 
  
  
By: ............................. 
   
    
Director / Authorized Signatory 
Parampujya Solar Energy Private Limited  
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By: .............................   
 
    
Director / Authorized Signatory 
Adani Green Energy (UP) Limited 
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 Annexure 1   
 Workings for calculation of Debt Service Cover Ratio  

 
Particulars Amount in INR 

Mn 

 

 
Apr 24  
Mar 25 

  

 
Debt Service Cover Ratio

on the relevant Calculation Date,  
2.18 

   

i) 
 
 

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

10,916 

   

 

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

(858) 

   

 (b) Taxes paid by the Issuers in that period; and (39) 
   

 

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

- 

   

 

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

175 

   

 
CFADS Operating Revenue Operating Revenue excluding (without 

double counting): 
11,638 

   

 Total Operating Revenue 13,665 
   

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

(2,028) 

   

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

- 

   

 (c) net payments received under any Secured Hedging Agreements; - 
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(d) any other non-cash items (including but not limited to property 
revaluations); 

- 

   

 

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

- 

   

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

 

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

- 

  
 

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

4,999 

  
 

 (a) Scheduled principal repayment 1,037 
  

 

 (b) Finance Cost (less interest towards related party loan charged to P&L) 3,962 
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Annexure 2             
 

Workings for the Fund From Operations to Net Debt Ratio 
Particulars  (Amts in INR Mn) 

        Apr 24 - Mar 25 
              

Fund From Operations to Net Debt Ratio         18.89% 
 

            
 

Funds From Operations
adjusted for any positive or negative adjustments in working capital minus 
cash net interest.  

6,790 

(a) EBITDA           
 

10,780 
(b) Less: Tax Paid           

 
39 

(c) Add: Working Capital Negative Movement        
 

11 
(d) Less: Cash Interest Paid          

 
3,962 

            
 

 
 

           
 

 

Net Debt
held in the Senior Debt Restricted Amortization Account, the Senior Debt 
Service Reserve Accounts, the Senior Debt Restricted Reserve Accounts, 
the Subordinated Debt Service Reserve Accounts and the Senior Debt 
Redemption Accounts.  

35,944 

            
 

 

(a) Senior Secured Debt          
 

41,881 

            
 

 

(b) Cash Balance (In Various Reserve Accounts)        
 

3,237 

            
 

 

(c) DSRA Balance            
 

2,700 
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Annexure 3              

Workings for the Project Life Cover Ratio 
       

(Amt in INR 
Mn) 

 
Particulars 

             
As on Mar 31 2025 

  
Project Life Cover Ratio

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

1.82 

 
           

 

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

 

 
            

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

            
For the Relevant Calculation Date
respect of a Transaction Date, the immediately preceding Calculation Date 
and in respect of a Calculation Date, such Calculation Date. 
   
Facility Amount (INR Mn) Interest rate          
INR Loan 1 2,654 10.50%          
INR Loan 2 4,644 7.63%          
ECB Notes 347,19 9.50%          
Weighted Average Cost  9.36%          

 
 

Year 7 8 9 10 11 12 13 
FY Mar.26 Mar.27 Mar.28 Mar.29 Mar.30 Mar.31 Mar.32 
Residual 
Value - - - - - - - 

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

EBDITA + 
RV 7,912 7,808 7,765 7,738 7,700 7,680 7,700 

Cost of 
Debt 9.36% 9.54% 9.54% 9.54% 9.54% 9.54% 9.54% 
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Year 14 15 16 17 18 19 20 

FY Mar.33 Mar.34 Mar.35 Mar.36 Mar.37 Mar.38 Mar.39 

Residual Value - - - - - - - 

EBITDA @ P90 Level 7,746 7,765 7,810 7,833 7,874 7,328 6,550 

EBDITA + RV 7,746 7,765 7,810 7,833 7,874 7,328 6,550 

Cost of Debt 9.54% 9.54% 9.54% 9.54% 9.54% 9.54% 9.54% 

 
Year 21 22 23 24 
FY Mar.40 Mar.41 Mar.42 Mar.43 
Residual Value - - - 23,998 
EBITDA @ P90 Level 6,492 6,435 6,277 14,678 
EBITDA + RV 6,492 6,435 6,277 38,676 
Cost of Debt 9.54% 9.54% 9.54% 9.54% 

 
NPV Factor (life cycle cost of Debt) 9.53% 
NPV of EBITDA 70,350 
Senior Debt O/s 41,881 
DSRA 2,700  
Derivative Hedge inflow 484 
Debt for PLCR 38,697  
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Annexure 4 
[include details of Authorised Investments] 
Details of Authorized Investments as per Project Account Deed Balances as on 31st March 2025 
 

S. 
No. Name of Project Account Balances Investments Total 

1 AGEUPL CAPITAL EXPENDITURE RESERVE ACCOUNT - 55 55 

2 AGEUPL MARGIN FD - 13 13 
3 AGEUPL OPERATING ACCOUNT 155 1,467 1,622 

4 AGEUPL SENIOR DEBT RESTRICTED AMORTISATION 
ACCOUNT - - - 

5 AGEUPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 843 843 
6 AGEUPL CURRENT-OTHER BANK - - - 

7 AGEUPL SENIOR DEBT SERVICE RESERVE ACCOUNT- 
Hedge Inflow - 249 249 

8 PDPL CAPITAL EXPENDITURE RESERVE ACCOUNT - 51 51 
9 PDPL MARGIN FD - 54 54 

10 PDPL OPERATING ACCOUNT 14 430 444 

11 PDPL SENIOR DEBT RESTRICTED AMORTISATION 
ACCOUNT - - - 

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

14 PDPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 
Hedge Inflow - - - 

15 PSEPL MARGIN FD - 117 117 
16 PSEPL OPERATING ACCOUNT 26 371 397 

17 PSEPL SENIOR DEBT RESTRICTED AMORTISATION 
ACCOUNT - - - 

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

19 PSEPL SENIOR DEBT SERVICE RESERVE ACCOUNT - 
Hedge Inflow - 235 235 

 Total Fund Balance 195 5,742 5,937 
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Annexure 5 
Working for Pool Protection Event  

(Amount in INR Mn) 
Apr 24- Mar 25 

Pool Protection Event
immediately preceding any Transaction Date, (i) the percentage of the 

on such Calculation Date attributable to PPAs with Sovereign 

in the relevant Aggregated Accounts) 

6,531 61% 

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

6,531 1.35 

 
(a) 100% of the amount of interest accrued but unpaid thereon, and 3,962  

 
(b) 75% of the principal amount thereof, amortized (in the case of 
principal only) on an equal semi-annual installment basis over the 
Remaining Life of the PPAs; 

873  

 
provided, that such Senior Debt outstanding shall be calculated on a pro 
forma basis for the additional Finance Debt so incurred as if such Finance 
Debt had been incurred on the first day of the immediately preceding 
Calculation Period. 
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Annexure 6  
Working Notes (Trailing 12 months ended 31st March 2025) 
 

Particulars (INR Mn.) Mar-25 FS Notes / Remarks 
Total Operating Revenues     
Revenue from Operations 10,132 Schedule 25 of FS 
Other Income 3,126 Schedule 26 of FS 
Add: VGF / GST Claim Received  536 Actual receipt 
Less: VGF / GST Claim amortisation (129) Schedule 25 of FS 
Less: Foreign Exchange Fluctuation and 
derivative gain from Non Financing 
Activities 
(Regrouped to Finance Cost) 

-  

  13,665   
 

Particulars (INR Mn.) Mar-25 FS Notes / Remarks 
Operating Expense     
Purchase of traded goods 1 From P&L 
Other Expenses 857 Schedule 28 of FS 
  858   

 
Particulars (INR Mn.) Mar-25 FS Notes / Remarks 
Non-Recurring Items     
Net gain on sale/ fair valuation of 
investments through profit and loss (refer 
note (ii) below) 

116 

Schedule 26 of FS Sale of Scrap 3 
Liabilities written back 1 
Miscellaneous Income 127 
Non-Recurring Significant Items  1,781 Management Working 
  2,028   

 
Particulars (INR Mn.) Mar-25 FS Notes / Remarks  
EBITDA working    
Total Operating Revenues 13,665 As per above  
Less: Non recurring items (2,028) As per above  
Less: Operating Expense (858) As per above  
EBITDA  10,780   
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Particulars (INR Mn) Mar-25 FS Notes 
Finance Costs (attributable to the senior 
secured lenders) 

  

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

Loss/ (Gain) on Derivatives Contracts (263) Schedule 27 of FS 
Exchange difference regarded as an 
adjustment to borrowing cost 843 Schedule 27 of FS 

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

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

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

(1,370) Management Working 

Net Finance Costs (attributable to the 
senior secured lenders) (E = C-D) 3,962  

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

Particulars (INR Mn.) Mar-25 FS Notes / Remarks 
Gross debt     
Gross Debt 42,016 Actual Debt 
Derivative Liabilities / (Assets) (136) Schedule 15 
  41,881   

 
Particulars (INR Mn.) Mar-25 FS Notes / Remarks 
Net Debt     
Gross debt as above (A) 41,881   
Less:    
Balances held as Margin Money (3,367)  Schedule 7 of FS 
Current Investments (1,914) Schedule 11 of FS 
Cash and Cash equivalents (245) Schedule 13 of FS 
Bank balance (411) Schedule 14 & 15 of FS 
Total cash and cash equivalent (B) (5,937)   
Net Debt (C = A+B) 35,944   
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Annexure 7 
RG 1 Plant Wise EBITDA for Apr 24 to Mar 25:- 
 

Company 
name 

Plant name MW NTPC/SECI /others Offtaker 
Revised 
EBITDA 

AGEUPL BAYADGI 20 Others State - HESCOM 206 
AGEUPL CHANNAPATNA 20 Others State - HESCOM 198 
AGEUPL GUBBI 20 Others State - BESCOM 203 
AGEUPL HOLE NARSIPURA 20 Others State - BESCOM 175 
AGEUPL JEVARGI 20 Others State - GESCOM 202 
AGEUPL JHANSI 50 Others UPPCL 638 
AGEUPL KRISHNARAJPET 20 Others State - BESCOM 214 
AGEUPL MAGADI 20 Others State - CESC 193 
AGEUPL MALURU 20 Others State - MESCOM 206 
AGEUPL PERIYAPATNA 20 Others State - GESCOM 228 
AGEUPL RAMANAGARA 20 Others State - BESCOM 264 
AGEUPL TIPTUR 20 Others State - BESCOM 216 

AGEUPL 
TIRUMAKUDAL 
NARASIPURA 

20 Others State - CESC 181 

PDPL BATHINDA 1 50 Others PSPCL 459 
PDPL BATHINDA 2 50 Others PSPCL 528 
PDPL GANI 50 NTPC/SECI NTPC 532 

PDPL 
MAHOBA - 
BADANPUR 50 NTPC/SECI NTPC 494 

PDPL RAJASTAN 20 NTPC/SECI NTPC 215 
PSEPL CHHATTISGARH 50 NTPC/SECI SECI 636 
PSEPL CHHATTISGARH 50 NTPC/SECI SECI 651 
PSEPL KALLUR (PSEPL) 40 NTPC/SECI SECI 670 
PSEPL KILAJ 20 NTPC/SECI SECI 254 
PSEPL PAVAGADA 1 50 NTPC/SECI NTPC 603 
PSEPL PAVAGADA 2 50 NTPC/SECI NTPC 607 
PSEPL PAVAGADA 3 50 NTPC/SECI NTPC 623 
PSEPL SHORAPUR 10 Others State - GESCOM 138 
PSEPL TELNGNA 2 50 NTPC/SECI NTPC 658 
PSEPL TELNGNA1 50 NTPC/SECI NTPC 588 

 Grand Total 930   10,780 
 
 
Summary 

Off-taker % Share EBITDA (INR MN) 
NTPC/SECI 61%         6,531 
Others 39%       4,249 
Total 100.00%       10,780 
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Appendix - 2         
 

Form of Certificate of Directors 
  

GLAS TRUST COMPANY LLC Note Trustee  
3 Second Street, Suite 206 
New Jersey, NJ 07311 
United States of America  

Dear Ladies and Gentlemen  

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

 
        

In accordance with Clause 7.5 of the note trust deed dated 10 June 2019 (as amended and/or 
Note Trust Deed

Private Limited, Parampujya Solar Energy Private Limited and Adani Green Energy (UP) Limited (the 
Issuers

made all reasonable enquiries, to the best of the knowledge, information and belief of the Issuers 
that as at date not more than five days before the date of this cer Certification Date  
 

        
(a) as at June 30, 2025, no Event of Default or Potential Event of Default had occurred since March 
12, 2024. 
 
(b) from and including March 12, 2024 to and including June 30, 2025, each Issuer has complied in 
all respects with its obligations under the Note Trust Deed and the Notes. 
 

        
Terms not defined herein shall have the same meaning as provided in the Note Trust Deed.  
Yours faithfully         
          
 
By: 
 
 
 ..............................................        
Name:         
Director / Authorised Signatory       
Prayatna Developers Private Limited        
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s 

 

By:  
 
 
..............................................
. 
Name:         
Director / Authorised Signatory       
Prayatna Developers Private Limited       
 
 
By:  
 
 
..............................................
.        
Name:         
Director / Authorised Signatory       
Parampujya Solar Energy Private Limited     
 

        
 
 
By: 
 
 
 ..............................................        
Name:         
Director / Authorised Signatory       
Parampujya Solar Energy Private Limited    
 

        
 
 
By: 
 
 
 ..............................................        
Name:         
Director / Authorised Signatory       
Adani Green Energy (UP) Limited        
 

        
 
 
By: 
 
 
 ..............................................        
Name:         
Director / Authorised Signatory       
Adani Green Energy (UP) Limited       



adani 
Rcncwnblcs 

GLAS Trust Company LLC (the "Note Trustee·) 
3 Second Street, Suite 206 
New Jersey, NJ 07311 
United States of America. 
Attention : Agency B- Trust 

June 30, 2025 

Dear Ladies and Gentlemen 

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

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

(a) the details of Security created during the Relevant Calculation Period as follows: 
a. Cross Guarantee by the issuers provided under the note Trust Deed. 
b. Pledge of 100% equity shares issued by Issuers (other than the shares held by the nominee 

shareholders of the Issuer). 
c. Cross Guarantee by the Issuers provided under the Note Trust Deed. 
d. First Ranking Charge over Escrow Account and Project Accounts. 
e. First Ranking Charge over receivables paid under the PPAs, and 
f. First Ranking Charge over fixed assets, current assets and receivables in respect of PDPL's 

100 MW project in Punjab. 
g. Assignment of insurance contracts 

(b) the list of assets (including project documents and insurance contracts. if any) in respect of 
which Security has yet to be created are as follows: 
a. Deed of Hypothecation over fixed assets and current assets of PSEPL, PDPL and AGEUPL 

other than what is already created 
b. Charge over Immovable Assets of Issuers 
c. Assignment on project documents 

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

(d) the steps taken by the Issuer on a best-efforts basis to obtain such outstanding consent(s) are 
as follows: 

After end of relevant calculation until date of this certificate issuers have created and 
perfected below mentioned securities: Nil 

Adani Green Energy (UP) Limited 
Adani Corporate House, Shantigram, 
Near Vaishno Devi Circle, 
S G Highway, Khodiyar 
Ahmedabad 382 421, Gujarat, India 
CIN: U40106GJ2015PLC083925 

Tel +91 79 2555 5555 
Fax +91 79 2555 5500 
investor.agel@adani.com 

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



a 
Renewable 

Approval request from the offtaker has been submitted and fo llowing up approval from 
PPA counterparties is pending: 

a. Solar Energy Corporation of India Limited (SECI) for PSEPL Projects 

(e) creation of the reQuired Security over all remain1ng assets. of the issuer ls likely to be 
completed on or prior to March 31, 2026. 

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

Yours faithfully 

\ .. JP' 
By: ...... :r.X .. .. .. .... , ...... ,., ... ,., ... 
Prakashchand Agarawal 
Authorised Signatory 
Parampujya Solar Energy Private Limited 

·a.o/ 
By: ......... . V:..\~ .. .......... . 
Prakashchand Agaraw 
Authorised Signatory 
Prayatna Developers P 

By, ... . ~ 
Prakashchand Agara 
Authorised Signato 
Adani Green Energy 

Adani Green Energy (UP) Limited 
Adani Corporate House, Shant.Jgram, 
Near Va lshno Devi Circle. 
S G Highway. Khodiyar 
Ahmedabad 382 421. Gujarat. India 
CIN: U40106GJ2015PLC083925 

Tel +91 79 2555 5555 
Fax +9179 2555 5500 
investor,agel@adani.com 

Reglstered Office: Adanl Corporate House, Shantigram, Near Vaisnno Devl Circle. 
S G Highway. Khodlyar, Ahmedabad 382 421. Gujara t. India 



DHARMESH PARIKH & CO LLP 
CHARTERED ACCOUNTANTS 
[LLPIN - 6517] 

Independent Auditors' Report 
To the Board of Directors of 
AdaJti Green Energy Twenty Three L;imited 

Report on the Audit of Combined Financial Statements 

Opinion 

0/C-

(A 
IND I A 

We have audited the combjned financia l statements of the Restricted Group which consjsts of Prayatna 
Developers Private Limited, Parampujya Solar Energy Private Limited and Adani Green Energy (UP) 
Limited (each, referred to as a ''Restricted Entity" and colloctivcly referred to "Restricted Group") which 
comprises the combined balance sheet as at 31 n Morch, 2025, the combined statements of profit and loss 
(including other comprehensive income), the combined statements of cash flows and combined 
statements of changes in net parent investment for the year ended 3 l u March. 2025 and a summary of the 
significant accounting policies and. other eKplanatory information (1ogether hereinafter refeITCd to as 
"combined financial statements"). All Restricted Group entities are wholly owned subsidjaries of Adam 
Green Energy Twenty Three Limited ("AGETTL"). 

In our opinion and lo the best of our infonnation and according to the explanations given to us, the 
afor~aid combined financial statements for the year ended 31 '1 March. 2024 read with Emphasis of 
matter par~. given below give a tn1c and fair view in accordance wiU1 the basis of preparation as set out in 
IlOte 2.2 to the combined financial statements. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under secti'on 
143(10) of the Companies Acl, 2013 (0 Act"). Our responsibilities under those SA~ are further described 
in the Audi/or's ResporJSibililies for the Audil of the Combined Financial Results section of our report. 
We are independent of the Restricted Group in accordance with the Code of Ethics issued by the Insti.rutc 
of Chartered Accountants of Jndfa, and we have fuJfilled our other ethical responsibilities in accordance 
with the applicable provisions. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

E mphasis of matter 
Without modifying our opinion, we draw attention to Note 2.2 to the combined financial statements, 
which describes that the Restricted Group has not formed a separate legal group of entit1es during lhc year 
ended 31 March 2025 and which also describes the basis of preparation. including the approach to and 
purpose ofp.reparing them. Consequently, the Restricled Group's combined financial statements may not 
necessarily be indicative of the financial perforn1ances and financial position of the Restricted Group that 
would have occurred if it had operated as a single standalone group of entities during the year prescnlcd. 
The combined financial stalements have been prepared solely for !be purpose of fulfilling the requirement 
of the OITcring Circular (OC). As a result, lhc combined financial .statcmems may not be suitable for 
another purpose. Our opinion is not modi.fled in respect of this mauer. 

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

The Managemenl of AGETIL is responsible for the preparation and presentation of these combined 
financial statements lhal give a true and fair view of the combined state of affairs, combined Profit and 
other comprehensjve Income, changes in combined nt'll parent investment and combined cash O.ows in 
accordance with the basis of preparation as set out in Note 2.2 to these combined financial state 
This responsibility also includes maintenance of adequate accounting records for safeguar • ~ 

assets of each restricted entity and for preventing and detecting frauds and other irregularities; f FM <b 
~ 112Q54WI I= 
0 W1007Z~ .,, .. . 
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303/304, '•Milestonet', Nr. Drive-in-Cinema, Opp T.V. Tower, Thaltej, Ahmedabad- 380054 
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DHARMESH PARIKH & CO LLP 
CHARTERED ACCOUNTANTS 
[LLPIN - 651 7] 

Independent Audite>rs• Report 
To the Board of Directors of Adaoj Green Energy Twenty Three Limited (ConUnue) 

CA 
IND I A 

the selection and application of appropriale accounting policies; making judgments and esti1natcs lhat arc 
reasonable and prudent; and the design, implementation and maiutcnanoe of adequate internal financial 
controls,. that were operating effectively for ensuring accuracy and completeness of the ac-counting 
records, relevant to the preparation and presentation oflhe combined financial statements that give a true 
and fair view and are {rec from material misstatement, whether due to fraud or error. 

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

The Board of Di.rectors of AGETIL is responsible for overseeing the Restricted Group's financial 
reporting proc-ess. 

Auditor's Responsibilities for the Audit of the combined financial statements 
Our objectives arc 10 obtain reasonable assurance about whether the combined financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SA!i will always detect a material misstatement when it exisK 
Misstatements can arise from fraud or error and arc considered material if, individually or in the 
aggregate, they could re.a.son.ably be expected to influence the economic decisions of users taken on the 
basis of these combined financial statements. 

AJt pllrt of ao. audit in accordance with SAs, we exercise professional judgment and maintain professional 
ueptl~-m thro'Ughout the audit We also: 

• Identify and assess the risks of material misstatement of the combined financial statements, whelher 
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 resuJting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of interna1 
control. 

• Obtain an undcn;tanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion OJi 

effectiveness of the Restricted Group's internal control. 

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

• Conclude on the appropriateness of Management's use of the going concern basis of accounting in 
preparation of combined financial statements and, based on the audit evidence obtained. whether a 
material unce11ainty exists reJated to events or conditions that may cast significant doubt on the 
appropriateness of this assumption. lfwc conclude that a material uncertainty exists, we arc required to 
draw attention in our auditor's report to the related disclosures in the combined financial statements or, 
if such disclosures are iu;ide<]uate, to modify nur opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or cood.i't :i4. 31ls~ ilN. 
cause the Restricted Group to cease to continue as a going concern. ~~ ~ Cl. 

~ FRH o 
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DHAR.MESH PARIKH & COLLP 
CHARTERED ACCOUNTANTS 
[LLPIN - 651 7] 

Independent Auditors' Report 
To the Boa.rd of Directors of Ad:mi Green Energy Twenty Three Limited (Continue) 

CA 
IND I A 

• Evaluate tbc ovcrnll presentation, s1mc1urc and content of the combined financial statements, including 
the disclosures, and whether the combined financial statements represent the underlying 1ransactions 
and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regording the 6Mneial information of such entities or 
business activities within the Restricted Group to express an opinion on the combined financial 
s1.atements. We are responsible for the direction, supervision and performance of lhc audit of financial 
information of such restricted entities included in the combined finaocial statements of which we are 
the imlcpcmlcnt auditors. 

We communicate with those charged with governance of AGETTL and such other restricted entities 
included in the combined financial statements of which we arc the independent auditors regarding, among 
other matters, the planned ~cope and timing of the audit and significant audit fin<l;mgs, including any 
significant deficiencies ·in internal control that we identify during our audit. 

We also provide those charged with ~ovcmancc with a stalcment tbat we have compHed with relevant 
ethical requirements regarding independence, and to communicate witli them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable1 related 

safeguards. 

From the matters communicated with those charged with governance, we determine th.ose mattccs that 
wer-e of most significance in the audit of the combined financial statements of the current period and arc 
therefore the key audit mauers. We describe these matters in our auditors' report unless law or regulation 
precludes public disclosure about the matter or when, in e;,r.trcmcly rare circumstances, we determine that 
a matter shoulcl 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. 

Place: Ahmedabad 
Date: 09/06/2025 

For Dharmcsh Parikh & C o LLP 
Chartcrod Accounl.ants 
Finn Reg. No.: l I 2054W/W L00725 

Anjali G upt a 
Partner 
Membership No.: 191598 
UDD'l': 25191598BMJEPM7033 

303/304, "Milestone", Nr. Drive-in-Cinema; Opp T.V. Tower, Tbaltej; Ahmedabad - 380054 • 
Phone : 91-79-27474466, Email : info@dharmesbparik.h.net, Website : www.dbarmeshparikh.net 



Restricted Group• 1 adani 
Combined Balance Sheet as at 31st March, 2025 P:muw~o,::. 

As at A$ It 

PMtkul1rs 31st March, 202:5 .:Stst March, 2024 
(! In Millions) (t In MIiiions) 

ASSETS 
Non,,;,urr~nt A»~~ 
(i) ProQe<ty, Pl;int qnd EQuipmMt 
{b) R,g ht of Use Asset$ 
(c) Capital Worlc, ln-Progrus 
{d) lnt.1nglble Assets 
Y!) Finil,v_i~!Awl.:. 

{I~ ;; ')l.~Sll!!§;llt)t' 

X•!l ~ans 
{I~ ~\f.~i'~•~~ 
(Iv) Othtt ~ln~nel"I A.,!~.c., 

{~ lncom• Ta" Ass,ets (net) 
(g) Oefer, ed Ta• M~et~ 
(h) Other Non-current A$Hts 

Current Assets 
(a) lnventorl es 
(b) Flnancll l ASHCI 

(1) lnvntmimh 
(l,) Tn1.de Receiv~ble$ 
(lu) Cash and C-ash EqtJrvafents 

Tot.II Non•Currtnt AHffl 

(iv) Bank balancu oche, then (Hf} .1bove 
(v) Other Financial Assats 

{c) Oth~r Current Asset~ 
Tot1I CVrrent Assets 

Total Assets 
EQ\.JnY ANO LIABILITIES 

Equity 
Net Parent lnve:.tm'1nt 

UA!!ILfflES 
Hon--c,.rm:M lllbll,tl e, 

(a) f=lrumclal Llabllltles 
(i} Borrowing, 
(ii) LIHt Ua bll1ttu 

(b} Pfovl5lon5 
(c) oe~rred T<1• L•abol,t,es 
(Cl) Otl'ltr Non•currenc Llitblllt iH 

C\,I,ent Lltbllltlo 
(a) l=lnanclal l iabilities 

foul Equity 

TOUI Non-current Ulbllltlts 

4 .1 
4,2 
4,3 
44 

5 
6 
12 
7 

8 
9 

10 

11 
12 
13 
14 
15 
16 

17 

llJ 
31 
19 
9 

20 

(1) Borrow,nos 21 
<,~) Lea$e uato,litles :,.1 
(ii) Trade P1;11blu Z2 

i. Total outstane11n9 dv.s ol micro enterprl5es ijnd small 
entetprists 
i i. Total outstanding dues of c:.-edltors otner th,n micro 
entetprises and small t nterpr,ses 

(111) Other f inancial Uablllttes 23 
(b) Other Ctlrrenc Llll>lhtlts 24 

TotoJI Curr~nt U•bihtles 

Tot,1 Utbll1\le$ 

T,01a1 EQulty :ind Lllbllities 

Tbt •;~mptnylng no\n '°'"' .,. lnt•11••· p~l ar lh••· Cambltoed FIMticltl St.lttmentl 
.u per our nport o, ..,..., d•te 

44.265 
1,3n 

78 

2.770 
17,75~ 

317 
4,106 

76 
289 
144 

71,111 

121 

1.914 
1.603 

245 
l62 
712 

63 
4,820 

75.951 

18.010 
18,010 

51,514 
1,596 

139 
~28 

2,319 
55,996 

1,027 
144 

20 

146 

300 
288 

1.925 

57,921 

75,931 

For OharlT)fl1' P•rikh & Co llP f 'Of 11111 o~ behelf of tlle tiowd ,of dlncston of 
Chartered Accountants ADAN! GREEN ENERGY TWENTY THREE LIMITED 
Firm Registration Number : 112054W/W100725 

45.604 
1.)75 

172 

0 

2.770 
14,119 

30 
3,,80? 

37 
1,127 
384 

69,425 

110 

1,898 
115 
212 
871 
76 

3.282 
72707 

14.174 
14,174 

52,010 
I.S76 

1:50 

2.459 
56.195 

1.025 
139 

5 

654 

282 
nJ 

2-338 
58.533 

72.,707 

~~-...l 
,A.~hl-1,hl<h•~ 

Addil•on,1 Ol(fCl Of 

Dilll:• 066995.!7 
P~rtner 
Membefihio No 191596 
Pit.ct: Jtlpur 
Otttl : 09tl\ Jun♦. 20.lS 

S.g~rAdonl 
Director 
DIN Q?(,26229 
PlKt• ! All/1\tdll>lil 
l)alll! l o•u, Jull•, 202.5 

Place : Ah.mmbl<I 
Otte : Otth Juna, 101$ 



Restricted Grou,p • 1 
Combi ned Statement of Profit and Lou for the YHr ended )1$t March, 202S 

adani 

Particulars 

Income 
R~vem,i: rrom Qper~tlQn~ 
Other Income 

Tot•I Income 
EXptnHS 

Cost oP Equipments I Goods I Sperts Sold 
Finance Cosrs 
Depreciation and Amortisation Expenses 
Other Expenses 

Tot31 expensH 
Ptoflt befote Exeep;tionat Items and Ta.111 
exceptlonal Items 
Profit btfort t•x 
T t• Cl\irge, 

Cuuent T4x 
oererr@d Tbx Charge 

Tot•I Ta• Charge 
Profit for tl'le y11r 
Otl'ltr Compren1n1lv1 (Lou)flncomt 
Items that will n ot be reclnslfled to profit & loss in subHquent periods: 
Items that wUI be reclas:slfled to profit and loss lc, subsequent periods: 

Ettect1ve pomon on Gain ,n a easl'I flow l'ledge, net 
Add/ (Less); Income n11 effect 

Tot•I Other comprtht1'1tlvit (lo:s.s)llneomit. (net of ~x) 
Total Comprehensive Income for the yHr, (net of t•x) 

Notu 

27 
4 1. 4 2 and 4 4 

28 

44 

29 

Total (A) 

TOUI (8) 
Total (A+B) 

For the ynr ended 
11st Much. 2025 

(". In M llllons) 

1Q,U2 
l .126 

13.H8 

1 
s.:n, 
l,8l6 

85? 
8,02:!i ,.2,, 

1.298 
1,298 
3,!1135 

(132) 
n 

(911) 
3,836 

Fo, the year 1nclecl, 
}1$t M•rch, 2024 

(! In MIiiions) 

9,e11 
2.24~ 

6 
7,090 
1,83S 

89S 
9,8Z6 
2.228 

721 
1,507 

314 

1.225 
(324) 
901 

2,094 

The KCompanying notes form an inte9r•I part or thHe Combined Financial Statements 
A, per oo, report of e,;eo oate 
Fot Oharll'U!SII Patlkh e. Co LLP 

cnarttrld Accountanu 
Flrffl Rtglst r,Uor, Numbtr : I1Z0'4W/WI007Z:> 

~ 
A~liCupt;, 
P.>rtn,et 
Membership No, 191598 
Place: Jtipur 
Date : 09th June, 2025 

~ or and on ,0tt1a11f of t.11~· board of dit•ctort ot 
AD.ANI GREEN ENERGY TWENTY THREE LIMITED 

Sag.Jf Adanl 
Ditector 
DIN: 07626229 
Place : Ahmedabad 
Date : 09th June, 2025 

Ad<1l t 1o'l<ll DJrector 
DIN:- 06699527 
Place : Ahmedabacl 
Date: 09th June, 2025 



Re.strlcted Gt•OUI) • 1 adani 
Combined St:,tcmc,nt of changes In Net ?aritnt Investment for th• YHr ended , 1St Merch. 202!> 1'1e1,c~wobtc~ 

Opening n .,t 1St April. 20::u 
Add : Profit for the year 
Add : Other Comprehensive income. (ne( of ta•)· 
Add : Conve~•on of un~C1Jted Per(letual S,ecuntlM 
CI0$1ng As at 31st M~h. 2024 

openl110 u at 1$t April, 2oi4 
Add : Proht for the vear 
Ad~ : Other comprchl!'ns,ve (1oss.), (net of ~ x>• 
c1osclno A-sat :\1$.t ioll~~eh, 2025 

As .Jt 
31!1.t March. 2024 

(\' in MIIIIOM) 

Asat 

9,743 
1,19} 

901 
2.l~? 

14.174 

31st March. a0•2$ 
(' In MUliom,) 

14,174 

l ,9l5 
(99) 

18.010 

Net ?atent lnwnment represents the aggregate .1mount ot shatt capital, ,nstruments entirety equ,cy In nature and other 1qu1cy of Restricted 
Group of 11nt1tii~ as at the respeetive year Md 1:1r.\i OOH nor.M e-.-11:y :"111Jf~:;;,ri~ •~IJ! $hare capital for the purpose of the Restricted Group. 

• Other Comprehensive lncom e consist of ad1Ulf-Jtl_= •.:.t11;..:.l::Sc.:f..::o:,,r_,,.c'hl=n"';_"'ll'!.1""--'l""f'I""~;::::.· h:,;.,...fl..:.~:i:'a.:11:atd!>=.z~11:.:.ro!l= t,:,;r.:.•""'.<.:··----------------- -­
Tha 1ccomptnvlno not-ti form 11n lnU1gr,1 part c,f~ ffe Cohlbineel l')~lol~~l'lt.c.un 
A s per our· r4'por•t of svin dots 
For Oharm91h Pulkh & Co LLP 
Charttrtd Acc.oununts 
Firm Re9istr1tion Number ; llZ054W/Wl00725 

~ .. 
P1rtncr 
Membership No. 191598 
Place : Jaipur 
Date: 09th June, 2025 

For and on behalf or tt•c boud ot d irectors of 
Al>ANI GAEEN ENERGY TWENTY TMREE 'LIMITED 

Sll91t ACJtni 
011ector 
DIN: 07626229 
Place l Ahmedabad 
Date : 09th June, 2025 

~l.L--. 
A.shiffl t<l'lann• .- • 
Addl1•onal Dlre1,tgr 
DIN:- 06699527 
Place : Ahmedabad 
Date : 09th June, 2025 



RMttk t:ed Group • , 
Co mt>tn..O Statement: of Ctsh Flows for tM Yc-1r cndd 11st Matc.h, 202S 

W CMl'I flows kom op«~ KtMti«:S 
P(ofit be-fore ta11o 

AiO;i,tsUNnt to reconcik the Profit tN: fll:I"• l• • t. l'l•t cHJlo ,....,s: 

lnttrtst ln<:Ontt 
Ntt Qlin on wte / tarr v~1uac:ton of ,nv•SltMi'ltS meas ... ,eo M FVT'Pl 
U111ulised ~reign Evchat'IQt Ru~uat,on lOss (net) 
Ut0,,utitt no I.OI\Qtt RtQui.rH WnlltV'\ a,c-k 
(54,iftOry Otltnct WI' lttn IMC-> I pfov,Mon 1ft car,y1n9 vaivt ot IIWt MOf' 11 / Tr•O• "•ctlvttllt, 
lon on ufe / C:,.,ca,,411 o, Pto,i,atty Plat'lt.,,.. hu!pmtN (t'ltl) 
lnwranc;e cl~lm ••e:flll11blt Wf1lten olt 
0-p,-~tion and kn.OfllSM.IOft EA'1'tn1es 
he.pdon.,1 l t lff'M 
,:.,..~. Coin (ineWOlt'IO OCl'IWC!VU fM , .. ,1gn ,-CAanoe Olrftf..-Ce (t9,roeo Hen •dJu~nt 
to oorrowlng c~ 

Op,entiftt Pw-ofit l:atfOte WOflliB9 C..>PIUI Ch*1'19H 
wo,1ono cao,tal ch~s 

(ln.u1t.ne) / OKt H:R in Ot>t1Mil'l9 AIHU 

Tr~• R•e~tite-s 
lnwntotits 
Ckhtf Cutrtnt F1nMC,al Auto 
0-.....,. ~n.anCJM Au~, 
QcMr CUlt• nt ASS.ts 
OChtf'MHU 

(DKru u) / lnCNIHI II\ 0 1Hndiftt Utbllion 
Tract P1y101u 
OC.hitf Cvr<tnt "oanc:1t1 uao. clts 
OtMt C\lrrtnt U ff•l!tlH 
OU.,., llal)illdH 

Ni t WOC'lnng Gopit .. ....,_ltl 
CHh Glt.tl~•tt d ftoffl 0,er•tiofts 

LHs : Income T-.a (P•iO) (MQ 
N•t ush Ge-.M rttd t toM o,,.r tt:""9 Act lYltics w-· 

(9) Cnh flow• troM inYH<il'l9 actM tltt 
Pqnent for t,QU1Slt.0n of PrOPt-rtr, Plane. ¥lO Equipment (1nc1ui0,no net of C.P•t.al ad\Ofnces. 
c,oit,al Ctt<btOtS fltld cap,tal WOf1c4n•proQ,MS) 

Pfot.ff(lt, f,om $tit of Proe>fftY Pl.ant ""° Eqvlpmtnt 
Fo•.-4 ()el)M,U. / AUtQift Mo/',..., OtPOSlts u,itctd) /wkhd.r.-.vn (ne-t) I 
Noft.<.urrtnt lo.t'!I orvtn (O Ul'lttstrlettO Group Entidn 
NOl'Kurrt nt t.OfllJ ro,,o 0y un,.,vt«M Gtoup E'ntio., 
O,W.1vntnu W\)/ProcttO ftoffl sti1t o, v,rio 01 Mut\,lr,ll fuM• (nee) 
tr:trut rtee;....o 

Ntt em ( use-d In) I ,_ ... ,t~ froa ll'l,-.u.1n9 Ac.tiYltlts (8) 

(C) Cu " flows tto,111 fln1l'leift,g ,ctlvlties 
i>~tnt ()f l us,e U•bilitiH 
Proceed, from Non-Cutttflt Mtte)olllno, 
A,c,,,y,n,nc of Non,Cufftnt bOtrow,nos 
F•l'lf!'l(t Co,u P-6 (lncludln,g f'ltQgln9 COM aMI OttlYt\lvt Qt!n 
/ ('int} on f(II""'- •nd m,,.tunty (t111t)) 

Net u sa. (Use-d II\) '°""*Ming ActMtiu (C) 

Net tncl'HH /(f.KtHH) 11'1 ea,~ 111d c,sJot ""'"iv.tlf'llt.• (A)•(8)•(C) 
CMlt •nd cnft _,.utv, lel'l ts ft dole be,gi,.,....., of th• r• 
Cffh •nd cnh t,qt,11\, tl t t'lts •t Ult t nd of the yc-tr 

RKOl"lciliatiOn ol Cas.h and usl\ ,qui~ "'th tht a.tlanct 5htt(; 

CWt ,no c,sn tQul'lattnn . (refer nott 1') 

- 1nc.1udts al'l'IOul'lt sp•nc ,n CHn tow•rOs eor,oratt SOC.al RtSPOt\1'.t>•• tv , 1 ~ ons (Prt'MIUs yHr : < 2 M,1,ons) 

adani . ,.._ ...... 
FM~ fHI' tftd.ff For N y~at eMM. Jlst 
J1st lhrc~ 20 2S M"'d\. 202 4 

(f ift MIIIO!!!S) (tin MillioM) 

S;tl3 \.S07 

(2,879) (2.051) 
(116) (99) 

2 
(1) (\8) 

(48) • cs 92 
25 

l.8>6 l.835 
n, 

S.lll 7.090 
9 .4Z8 9 .081 

•• •so 
0 (10) 

)90 (10)) .,. 9> ,. (26) 
2)8 ,,. 

(C94) 520 ,.. 
ss 15 

(140) )5 , .. u,o 
, •• 27 10,291 

(39) (21) 

9.788 10,270 

(544) (9]) 

16 (1S) 
(633) 2.•29 

12.0>0) (3,847) 

2 •• 
('-798) ,ou 

t157 1.0S} 
().IJO} ••• 

(1◄2) (176) 

22.sn 
(1.190) ()0~22) 

()906) 0; 91:,l 
C,,.$28) (11,118) 

1)0 (984) 
115 \.()99 

••• 11' 

, .. 11S ... 115 

I Oi.,r1n9 the ye¥. U\f Rntti(UO Group N\ Dl• ceo fi•NJ I tn,)(!>in ll'flOftey oepow ol ( U9S MAon, , nd W,lhCH6wtl t 762 Million1 o)n(J cti~ ~ MS Deen cl!:SdOSfO 
H, ntt in en, SUtfffltnt Of C.Sl'I FIOW$. 



Ruttleud Group • , 
Combint4 su11m,n1 of Cnh Fl ows for u,, v,,, ,"4,0 '1n Mtrcih, zoz:; 

adani 

H<>tes: 
klurHt •~nH acctu•d of,. 410 Mill,oni (Pr•..out y•u , 696 Millions) on klt.r Corporat• Otpo1tt ("ICD") taken ffom unruwcud group •ntit,es and lnt•rHt 
,Mom• tccruto 01 , UiO5 M• ons ('prtvious yt11 , 1.024 Mil ons) o~ IC'O g,_.n to u~•,m,ctt0 <;<ovo tnt 11n l!t¥t l>ttn ,n~~•o to tnt ICO Wltnc:.n ts on 
reoor11no o•t• ln ttrm$ of tht Contrtct. 

2 Our1n11 '"' pr,rvfou, yHr, the l n.ter-<:orpor•et d1tp0Jlt ta~tn lrom Ao,nl G<e.n Entrgy T.,.ency Three Uml1ed (Immediate Mol<J;ng Gomp•ny) ol f ~.~51 MWion> end 
1mer.-,t ec;c,uotd til4•• on r 8(5 Mlll,<>n• h•• bHn ogrorotd to bol con.,.,,tod ln<o Un...,cur•d P,o1pct...i Oobt vulc •~•••ment o.iuo 25111 October, 2023 

J Ciselosurt' of ch.ang•s ,n liab,l1t,n .,,,s.1ng from r.n•"~"O .act:w1li•$,., ,ndu\'J,ng both c:"-&n,g•1- ans.-ng hom c:M.t. llow, and non-c.,sh ch..-g,.s 1,1nd•r P,1r.e 4•1A ,1s; uc 
our. ,n lnc:1 AS 7 ·st.atam.nl of C41,h frow,· v.Mff C(lmpa,1111. (lncira-n Aec.ck.1.nl1ng ~tanoat(ll) Rt.1 ~ 2017 (.a.s..am•rwr•d) ii •1 •.u·ws• r 

MOY<lment ro, the rear ended )ht March. :t02!l (t In Millions) 

A~ •l Otht.-. 
Uns.,,ur•d Ch~"0,11• lt1 fair valuu 

PNt.cvlttt 1stAf>rl~ Net Cuh Flow& (refer r>ote 
pHpKilll Odt ()ncllldln9 E.el\an9• AIH 
<R•rer l\ol• Z II•!• Oiff•"'"~• ,nod ~1st M.,ch, lOZ" 20 24 1 •b...,_) 

Above.) Recl.assir1G..atio111) 

N04'-Curr«n1 borrowin~s (1ncl1M11119 53,055 (1.780) (410) l,676 52,541 
Current Mtturii.lH) (rerer not• ,e •n~ 21) 
lHH UaDl~llt, (rtltr note ) l) 1.71$ (142) 167 t.74() 
lllceruc -"'~rutO 12) (4,026) 410 J.618 125 
f t 1r Vfll>I Cf ot!Wttilltl c2i 6> 119 (9) (136) 

Movement f<>r the r ur ended l1st Muoi\, 2024 (t Ir, MIiiions) 

A t ll OtlH,a 
Unttcured Ch•~n In t.ir ~•IUH 

P..-tlcu1,,, 1stA;pri~ Net Cnh Flow• (ref-er not.e 
p11pttu11 Oebt Ondlfdin9 b~hln9c Aut 

20H 1 al>o••l 
(Refer n<>t• 2 R•t• Dlff4'11nce •114 31at ~rch. 2024 

AboVr) Rrc:l•s,il'it:•tio..s) 
11104\•Curttnl llorrow,n~s (lnCIU'OI~ 62.656 (7,?d9) (696) (2.251) 1,09S 5),0!>5 
Current 1',11tunt1tsl (r1r1r note 18 1no 21) 
lNH U•b• t•ots (rel er note 31) 1.724 (176) 167 1,715 
lllCtllJSI AcCJUt0 794 (4,774) 696 (H) 3,493 123 
ff•r vf!ut cl """'"'"H (2.9"0) 862 1,8.32 (2•6) 

Th• •c:com,1u,,)'in9 notu fo,,m .an r,,t•grll pa,t of tllu• ComlllMd Ffn■,,c:bl it.at■ffi41n.ta 

,. • .,., ov, rtpo<t of even d~• 
For Oh~rm11h Pwlkh & Cc, LLP 
Cherurfll A(cou"etrics 
~.,,,.. R19iwnion Numbtr . 1120S4W/WlOOns 

An ali Gupta 
Parmer 
Membership No. 191598 
PIKI : J,Jpur 
Dale ; 09th Jun•, 2.025 

For •no on bel'i,lf 111 th, l>O"C! -of d•roctors of 
AOANI GREEN ENeRGV TWENTY THRf;f UMl'TEO 

Sagar Adanl 
Director 
DIN: 07626229 
PIIU ; Ahmtd~b~ 
•D~C. : 08111 J11n1, :ZD25 

lkl~ 
Ashish Khanna 
Addit ional Director 
DIN:· 06699527 
PIK• : Ahmtdfbfd 
on, : 09th .JIIM, 202 S 



R:cst rlctecl Group -1 adani 
Notu to Combined Fln1ncl <1I St .atemenb u at ano fo r t M Ycor eooed )i·st March, 2025 

G•neral lnform■tion 
Adam Gfeen en,roy Llrnlttcl ('the Vltimate Holdm(I company') a1ono w,th Its subs,d11riH (roere1n co111ctl'v91y refer,ed to as the ·Group") are 
eom1>ar.,u <101111elled ,r, India arid pr1111an1y Involved 1n Solar power oan■ratian. 
Trot Rucricttd Group - 1 enuties wh,ch are all under ttif common control of tnt Hold,no Company through it's subSldill'y (AOanl Grun Ene,gy 
r-nty fhnte Llmlted1 comoris.e of the followino entities (refer note J.6)·· 

entities forming part o, Restricted Count ry of 
'IC; HIid D·V Ultimltl· Holding Componv 

Group 
Principal 1et Mty 

Incorporation 
1, .. t M arch, 2025 ! 1st M•rch, 2024 

Pratatna Oe~l00ers Pnvate Limited Solar Powe, Generation lndi~ t00 100 
Patampujya Solar Energy Pr.vat• Solar Power Gene<at1or. IMII 

100 100 
Limi ted (Standalone) 
AC!anl Green Enerov (UP} L1mittd Solar Power Geneiatlon India 100 100 

Tht entlt,., forming pare of Restricted Group currently MS multiple power ptojeets 1outtd a1 vart0U$ locat,ons with a combined installed ano 
commissi0n111 e1p1el ty or 9J.O MW as n !llst M;,rch, 202S. Th,e entit,es form1110 p.:,n of Restricteo o,oup sell renewable power generated f, om 
these p<C)lects u1110er 3 1or,o term i>ower Putel\ase Aoreements ('PPA'). 

2.1 Purpoi~ of th~ A\l<Jl l~d Combln,i,d f lMncial u.uemenu 
The Comt,,n'XJ F,nanclal Statements ro.ave been prep1<ed for rtportlng twtlve monclls hnancial puform<1nce of the Resuiotie-d Gtouo • , ,'.IS, i,e, thll!' 
requl1ement of Offering Circular (OC) under clau:.e 4.1. ResttiCteO o rovp • 1 l'la~ ,siued USO denomlnate(I Green bonds li1ted r:tn Singapore 
E1u;:t1.al'li)e Secum1es Tr<1a1no L1m,ted (SOX·ST) The Comolned Flnanclal Sc;stemencs presenced herein r11fle1:t the Rntri1;ttd Group •• n ruu1ts or 
ooerations. usets and llat>lrit les and cash flows n ac and tor the· yur vnde(I 31st Marci\. 2025 Tne oasis of preparation ano significant accounting 
polic115 \ntd In prepar<1tlon of these Combined Financ,al Statement~are set out In note 2.2 and l beJow. 

2.2 ea.sis of prepbratlon 
The Combined Financial Statements of the ll'escric11d Group • 1 hi.,_ bttn prep•re(I In <1¢eQrl;l<1nce with 1e,eo0nition and musurt~nc p11nc1p1u 
laid down in Indian Aceountino Standard 0ruetllleC1 unoer Secuon lJ.l of the Companies Act. 2013. read with th• Comp1nlts (lnd1an Accounting 
Standards) Rules. 2015 amended from ttme to time (t•cept Ind AS - 33 on hrnin9~ Per Sha1e) and otl'ter aeeounc,no ptinci.PIH g1n■r,1ly ,cc1pte(I 
In 111111a 11ml the Gv111;inet NOt·e on Como,neo and ~n,e-out Financial S~~ments Issued by the Institute of Charcend Account■nts of lndi• 
(ICAI) The acc.ountlng pollc[es adoptl!d are consinant with those of thv praviou~ hnanci,I yoar. 
l\s the$e C()l!\Ollled liMIIC'3-I $t~ttment$ "•~ been prepar~d 011 a combined basts, I< Is ,not me.aningful to ~how ~h~r• cop,tal t>f prov,dQ <)n ;malys,~ 
o, rut/Vt,._ Net p■r•nc l rwwscment. therefore. represents the differie-nce be~en the a~sets and habilities pertaioino LO GOtnDin~ lluilne!SM. 
Share capital of Re~tf•cted Group - , 1s held by tl'le HOIC11no Comp.any. Earn1n9, Pu S1'lar1 l'l1ve not b1tn prntnted In theH· Combined Financial 
Statements. u ~tstriettCI GIO\lp • 1 dld not mtet tht applicablllty etlterl <1 as spec1t111d vnder Ind AS 33 - Earnings Pt-, Sha,e. 

Management has prepar•d th■sl combintd f1n1ncial it1t1m1nh to dep,ct the h1stor,ca1 r1~nc1a1 iMormat,oto Of tl'le Re,S,trleted Group - 1. 
The Combined Financial Statements have be041 prc()¥e0 on a golr,g concern Dasls under tne nluorlcal cost conv■ntlon exc11pt for lnwnmvnu. in 
mu1ual funas and eeruin f1n.11nci1I HHts and liabihcl■s thilt ilr• measured at f;iir valun Wherea'> net deflried oenerrt (a~set)I 1oao,1itv ,s vaiueo at 
f air value of p,an assetr. le~r. defined llatoQfit Ol)l1QJlion ~t thQ end• of ncn rep01tlno per,oCI, a-s explaine,d In th-I! accounting policltS l>91ow. 

As per <he Guidance Note on Comb,neo and c.,n,c Out F1nanc,a1 Statements.. the oroceoure for ptet>ar1no combined nn1nc11I stlttmtnu ot th• 
comll11'1rno ent,Lili!S is similar to that or coosolldilted fln1ncl1i st111rneocs H per ch·e 11pplic1ble Accounting Standards.. Accordingly, wl'\en combined 
hr1&nc111 statement$ are ptepareo. ,ntra-g,oup transac.tions and profits or losses 11rt ,1hmina11d. All t111 Inter 9roup tnnsactions are unde1taken on 
Arm'$ Length basts. The Information pr·esented In ,the Combined F,11anc1•1 St•ttilltnts Of tl'lt Rtstricte<i orouo • 1 may net be 1epresent1tlw of th.e 
posi tion wl'\ICh may prev111 after lhe uansact1on. The resul ting financial posit ion may not be thll Whk:h might have eKl$ted 1f the eombin,ng 
businusu hid t>1111n stand-tlorH! bus.,nes'>. 
Net pArent lnveum~nt d1!!A:losed tn the Combined Financial S~ttmallt$ 1:. not th.o le9<11 c~plt,ll and Ot~d!r e(W•ty of the ~esttiete4 GIOUO .1 •~ I; 
tho ~gg1001t1on or the Share Capital. Unsecured Perpetu1I Oebt aM Other eQuicy ot ue11 o* tl'll ■ntlt!iii,...+th m~~e Re-.trlcl°"tl Ornup - 1. 

Accor11,ng1y, tne fouowlno proclMlure 1, lollowed fot the prepar.cion ot ch• Comblnt-d Flmmclal Statements: 
(a) Combined l ike items of ass.ets.. li.,b1ht1es. eaultv. Income. e•oen5e'S .)l'ld Gi!ISl'I flows of 11'1e ent ities of tl'le Resulcted Group-1. 
(b) ElimJ~teo In fvll ln~n19roop asuu ind ljabllltl■s, ■qu[cy, Income. expenses and cash flows relating to t ran~act,ons tlctwecn cntll•e~ of the 
Rest~,cted Group • 1 
Theie ifi! Combined Financial Statements .,M may not be necessamv lno1catlve of the financial performance. rinanc111 posltlon and cuh nows of 
the Restricted Group• 1 tlllt wouJCI h,il\ll cxx:urrea if It had operated as separate stand-alone entitil!S duril\Q 1h11 vHr p,uenterJ or the Restricted 
Croup - 1's future performance. The Comb,l'led J.,nanc,al Statement$ 1nchi4e the C1~em1M M MtitiH In tl\l RHCllCHd Group • 1. IS If CMfY l'lad 
t>een man.iged tooetl'ler tor tM ~Hr preHnted. 
Tr1rinctlon1 ,t11,c have ca•en pl.i,;e w ith the Unrestricted Group Ent11,es (, e olher ent,tics v,h,ch. are a p<1rt of tne Group or wide, AC!ani Gro11p• and 
not included 11'11t,e ~e~trieted Group• 1 of tnt,ties) !'lave ce,en dlse1oied, In aee0tdanee or lno AS 24. Relat•d Party OlselosvreS-. The ptepar.,tion of 
financial information in conformity with Ind AS requires th.e use of certain critical accounting ie-st,mate,i ft also r•qu,rH m1nc1gement to e,xercise 
Its ludg111ent In tile proc4S$ al applyino the Res1rieu1d Group• l 's accoununo policies. 
Income u,ces a,e arrived at cy .&ggr~auon of tl\t ~x expenses actually 1nwrred by the combining busme-sMts, lfttr coMldtrlng the ti" effects of 
any adiustments v,Mch 1s in acco,dMce witl'\ the Guld.tnct- Note 011 Comlblned and Carve-Out Financial St;itemants l$Sua(I l)y tho ICAI. 

Th.e financial statements a,e presented in INR (t) (Indian Ruoec~) whlCl'l •S a1$-0 1-101dlno Company's functional curre,ney and I ll v1lu11 art rounded 
to tne oeare.st M1111ons. except when otnerw,se Indicated. Amounts less than 5,00,000 have been pruent!!d a 5 ·o· 
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3. Summary of Materia'I accoui,ting policies 

a. Property. plant and equipment 
i. Recognition and measurement 

Property. plant and equipment are stated at orig inal / acquisition cost grossed 
up with th~ amount of tax/ duty benefi ts availed. ,1ess accumulated depreciation 
and accumulated impairment losses, If any. 

All directly attributable costs, mcludmg borrowing costs incurred up to the date 
the aisset is ready ro, its intended use and for ciualifying assets. are capitalised 
along with the respective asset. 
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Cost of an item of property, plant and equipment comprises its purchase price, 
including import duties and non-refundable purchase taxes. after deducting 
trade discounts and rebates, directly/ indirectly attributable cost of bringing the 
asset / project to i ts working condition for its intended use, cost of testing 
whether the asset / project is functioning properly, af,ter deducting the net 
proceeds from selling power generated while ensuring che asset at that location 
ancl condi tion are properly operational. and estimated costs of dismantling and 
removing the items and restoring the site on which i t is located. Excess of net 
sale proceeds if power generated over the cost of testing, i f any, have been 
deducted from the di rectly attributable costs considered as part of cost of i tem 
of property, plarit and equipment. 

The residual values. useful lives and method of depreciation of property, plant 
end equipment are reviewed at each financial ye~r .e.Rd- and- {ldjvsted 
prospectively, if appropriate. 

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

When significant parts of plant and equipment are required co be replaced at 
intervals. the Restricted Group depreciates them separately based on their 
specific useful lives and they are accounted for as separate items (major 
components) of property, plant and equipment. 

ii. Subsequent measurement 
Subsequent costs are included In the asset"s carrying amount or recognised as 
a separate asset, as appropriate, only when It Is probable that future economic 
benefits associated with the item will flow to the Restricted Group and the cost 
of the item can be measured rel, iably. 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. 
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iii. Depreciation 
Depreciation is recognised so as to write off the cost of assets (other than 
freehold land aM properties under construction) less their residual values over 
their useful lives. using Straight Line method. The useful life of property, plane 
and equipment is considered based on life prescribed in part C of Schedule II to 
the Companies Act, 2013, except in case of the Plant and Equipment in the 
nature of solar equipments, in whose case the life of the assets has been 
estimated at 30 years in case of solar power generation based on assessment 
taking into account the nature of assets. the estimated usage of the .,ssets, the 
opera ting condition uf the assets, anticipated technical ch~nges. manufacturer 
warranties and maintenance support. In case of maJor components identified, 
depreciation is provided based on the useful life of each such component based 
on t echnical assessment, if materially <lif ferent from that of the main asset. 

iv. oerecognition 
An item of property. plant and equipment and any significant part init ially 
recognised is derecognised upon disposal or when no future economic benefits 
are expected to arise from the continued use of the asset. Any gain or loss 
arising on the disposal or retirement of an item of property. plant and equipment 
is determined as the difference between the sales proc~~ds and the carrying 
amount of the asset and is recognised in the Statement o f Profit and Loss. 

b. Capital Work in Pro,gres:s 
Directly and indirect ly attributable Expenditure related to and incurred during 
implementation (net of incidental income) of capital projects to get the assets ready 
for intended use c1nd for a qualifying asset is included under MCapital Work in 
Progress (includ;ingi rellated mventoriest. The same is allocated to the respective 
items of property plant and equipment on completion of property pla,nt and 
equipment. Capital work in progress Is stated at cost. net of accumulated 
impairment loss. 1f any. 

c. Financial instrumen,t$ 
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. 
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A financial asset and f inancial liability is init ially measured at fair value with the 
exception of t<ade receivables that do not contain significant f inancing component 
or for which the Restricted Group has applied the practical expedient,. the 
Restricted Group init ial ly 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. 
Trclnsact ion costs that are directly attributable to the acquisition or i ssue of 
financial assets and financlal liabilities {other than financial assets and financial 
li abilities at fair value through prof it and loss) are added to or deducted from the 
fair value of the financial assets or financial liabilities, as appropriate, on Initial 
recognit ion. Transaction costs directly at tributable to the acquisition of f inancial 
assets or financial liabilit ies at fair value through.,proflt and loss are recognised 
immediately in the Statement of Profit and Loss. :.:_:_--,- , 
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Offsetting 
Financlal assets and financial liabilities are offset and the net amount Is reported in 
the balance sheet if there i s 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 "'cognitton and measurement 
All regular way purchases or sales of financial assets are recognised and 
derecognlsed on a trade date basis i.e. Lhe date that the Restricted Group commits 
to purchase or sell the assets. Purchases or sales of f inancial assets that require 
delivery of assets wi thin a t ime frame established by regulation or convention in the 
market pll!ce· (regular way trades). 

Su,bsequent 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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Classification and measurement of Financial Assets: 
Flnanc,ial a,ssets 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 prom or loss on initial 
re cognition): 
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 vaIu,e tf\rough Other Comprehensive Income (FVTOCI) 
Financial assets that meet the criteria for initial recognition at FVTOCI are 
remeasured at fair value at the end of each reporting date through other 
comprehensive income (OCI). 

Flnancia'I Assets at Fair Value through Profit or Loss (FVTPL) 
Financial assets that do not meet the amortised cost c ri teria or FVTOCI criteria are 
remeasw,red at. fair value at the end of each reporting date through profit and loss. 

Derecognit ion of f inonch,I assets 
On derecognition of a f inancial 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 otherwfse been recognised in the Statement of Profit 
and Loss on disposal of that financial asset. 

lmpai rment of Financial assets 

The Restricted Group applies the expected credit_loss model for recogn1s1ng 
impairment loss on financial assets measured at amortlsecl oost. trade receivebles 
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and other contractual rights to receive cash or other financial asset. including, inter 
corporate deposits. 

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

e. Financial liabilities .and equity Instruments 
Classification as debt or equ~ty 

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

Unsecured Perpetual Securities 

Unsecured Perpetual Securities (·securities·) a,e the securities with no fixed 
maturity or redemption and the same are callable only at the opt.ion of the issuer. 
These securities are ranked senior only to the EQuity Share Capital of the Restncted 
Group and the issuer does not nave any r edemption obligation hence these 
securities are recognised as equity as per Ind AS 32. 

Financial liabilities 
Initial recognition aM me3surement 
Financial liabilities .a,e recognised iinitlally at fair value and in the case of f inancial 
llabllltl~s at amortised cost, net of directly attrlbutabte transaction costs. 

Subsequent measurement 
For the purposes of subsequent measurement. financial liabilities are classified 
undet two categories: 
• Financial liabilities at amortised cost 
• Financial liabilities a•t fair value through profit or loss 

Classification of Financial liabilities: 
Financial liabiliities at amortised cost 
Financiill liilbilities 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 o f an asset is included 
in the 'Finance costs' l ine item in the Statement of Profit and Loss. 

1Financial liabilities at fair value through profit or loss (FVTPL) 
Financial liabi lities at fair value through prof it or loss Include financial liabilities held 
for trading and financial liabilities designated upon ini tial recognition as FVTPL. 
Financia l liabilities are classified as held for tradin9 if tbese are incurred for the 
purpose of repurchasing in the near term. This cate~tso includes derivat ive 
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financial Instruments entered into by the Rest ricted 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 liabilit ies designated upon initial recognition at fair value through profit 
or loss are designated as such at the initial date of recognition. and only If the 
criteria in Ind AS 109 are satisfied. Subsequent changes in fair value of liabi lities are 
recognised In the statement of profit and loss. 

Fair values are deter mined in the manner described in note ",r". 

Oerecognition of financial liabilities 

On derecogni tion, t he 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 cas~ of dereeognition of finartcia.l liabilities relat ing 
to promoters· contribution. the difference between the carrying amount of the 
financial liability derecognlsed and the consideration palcl / payable is recognised fn 
other equity. 

Offsetting Financial Instruments 

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

Derivative Financtal Instrument$ 

The Restricted Group enters into a variety of derivative financial instruments to 
manage its exposure to interest rate and foreign exchange rate risks on borrowings 
/ purchases. including foreign exchange forward contracts. interest rate swaps, 
cross currency swaps. principal only swap and coupon only swap. Derivatives are 
initi~lly measured at fair value at the date the derivative contracts are entered into. 
Subsequent to init ial recognit ion. derivatives are subsequently remeasured to their 
fair value at the end of each report ing period. Derivatives are carried as financial 
assets when the fair value is posit ive and as financial l iabilit ies when the fair value 
is negative. The resulting gain or loss is recognised in t he statement of profit and 
loss immedia t ely, except for the effective portion •Of cash flow hed,ges. which is 
recog,nised in OCI and later reclassified to statement of profit or loss. 

f . Inventories 
Cost of Inven tories comprises all cost of purchase and other cost incurred (including 
cost allocated on systematic basis) in br inging Inventories to their present location 
and condition. Inventories are stated at the lower o,f cost or net realizable value 
after provid ing for obsolesce and other losses where considered necessary. In 
determining the cost, the weighted average cost method is used. Inventories are 
stated at the lower of cost or net realisable value after providing for obsolescence r • 
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and other losses where considered necessary. Net r-ealisable value represents 
estimated selling prfce 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 classlflcatlon 
The operating cycle is the time between the acquisition or assets for processing 
and their realisation In cash and cash equivalents. The Restricted Group has 
identified tw~lv~ 111oml1s as iits operating cycle for determining current 8nd non• 
current classification of assets and liabilities in the Balance sheet other than 
deferred tax assets and liabilities which are classified as non current assets and 
liabilities respectively. 

h . Foreign currency transactions 
In preparing the financial statements of the Restricted Group. transactions in 
currenc ies other than the entity's functional currency are recognised at the rate of 
exchange prevalllng at the date of the transactions. 

Exchange differences on monetary items are recognised in profit and loss in the 
period in which they arise except for exchange differences on foreign currency 
borrowings relating to assets under construction for futur,e 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 I -
Borrowing Cost' for classification of exchange differences on other foreign currency 
borrowings. 

i. Government grants 
Government grants are not recognised 1until ,there is reasonable assurance that the 
Restricted Group will comply with the conditions attached to them and that the 
grants will be received. 

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

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

adani 
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j. Revenue recognition 
Revenue from contracts with customers Is recognised when control of the goods or 
services are uansferred to the customer at an amount that reflects the 
consideration to which the Restricted Group expects to be entitled In exchange for 
those goods or services. 

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

The specific recognition criteria described below muse also be met before revenue 
is recogniseo. 
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i) Revenuo from powor supply 
The Restricted Group's col'.i!t~ 1r. fW'.l\11 r.,f ~ ;w.u-?-4~tase Agreements (PPA) 
entered with State Distribution Df:f:ftlls~ 1 P f ·t., f electricity generally 
include one performance obligation. The Restricte ! roup has concluded that 
revenue from sale or electricity. net of discounts. incentives/ disincentives If any. 
should be recognised at the point in time when electrici ty is transmitted to the 
customers. 

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

iii) If the considerat ion in a contract includes a variable amount. the Restricted 
Group estimates t he amount of variable consideration it expects to be entitled or 
liable to ac the Inception of t he contract. This estimate is included in the transaction 
price only to t he extent that it is highly probable that a significant reversal I charge 
of cumulative revenue recognised will not occur. The estimate is reassessed at each 
reporting period end to reflect changes in facts and circumstances. Wherever 
applicable. the amount of revenue recognised 1s adjusted for variable consideration, 
which Is estimated using the expected value or most likely amount method. based 
on historical data and other relevant information ava ilable to the Restricted Group. 

iv) Interest income is recognised on time proportion basis at Effective Interest Rate 
(EIR). Interest Income Is included in finance income in the Statement of Profit and 
Loss. 
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v) Late Payment Surcharge and Interest on I1ate payment for power supply are 
recognized on reasonable certainty to e><pect ultimate collection or otherwise 
based on actual collection, whichever is earlier. 

Contract Balances 
Contract assets 
A contract asset is the right to consideration in exchange for goods o,r services 
transferred to the customer. If the Restricted Group perfor ms by transferring goods 
or services to a customer before the customer pays cons1ideratlon or before payment 
is due, a conlfaCl asset Is recognised for the earned consideration th.It is 
conditi,onal. Contract assets are subject to impairment assessment. 

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

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

k. Hedge Accounting 
The Restricted G,oup designates certain hedging instruments, which include 
deriv~t ives and non-derivatives in respect of foreign currency r isk. 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 riee19e transactions. 
Furthermore, at the inception of the hedge and on an ongoing basis, the Restricted 
Group documents whether the hedging instrument is highly effective in offsetting 
changes in fair value or cash flows of the hedged item attributable to the hedged 
risk. 

Cash flow hedges 
The Restricted Group designates derivative contracts or r,on derivative financial 
assets / liabilities as hedging instruments to mitigate the risk of movement in 
interest rates and foreign exchange races for rarelgn exchanc;ie exposure on highly 
probable future cash flows attributable to a, recognised asset or liabi lity or forecast 
cash transactions The forward element is recognised in OCI. The ineffective portion 
relating to foreign currency contract is recognised in finance cost. 

Any ineffective portion of changes in the fair value of the derivative is recognised 
immediately in the statement of profit 5-· loss~- - .._ .~ 
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For any other cash flow hedges. the amount accumulated in OCI is reclassified to 
profit or loss as recl~ssif ication adj1Jstment in the same period or periods during 
which the hedged ca,sh flows affect profit or loss. 

I. 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 ijCQuisition, construction or production of qualifying assets. which are essets 
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 t ime 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 a ll other 
borrowings, if no specific borrowings have been incurred for the asset. Interest 
income earned on the temporary investment of specific borrowings pending their 
expenditure on qualifying assets is deducted from the borrowing costs eligible for 
capitalisation. 

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

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

m. T~xation 
Ta>< expenses comprises current tax and deferred tax. These are recognised In the 
statement of profit and loss except to the extent that it relates. items recognised 
directl,y in equity or in other comprehensive income. 
Current ta,c assecs and current tax liabili ties 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 Hablllty on a net basis or simultaneously, 

Current income tax relating to items recognised outside the Statement of Profit or 
Loss is recognised outside the Statement of Profit or Loss (either in other 
comprehensive income or in equity) Except for the effect of distribution on 
unsecured perpetual debt credited in statement of profit and loss on other equity 
Current tax items are recognised in correlation to the underlying t1 ansaction either 
in OCI or directly in @Quity, Management periodjcaU-~..eva!uates positions taken in 
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the tax returns with respect to situations In which applicable tax regulations are 
subject to interpretation and estab'lishes provisions where appropriate. 

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

Deferred tax assets and Deferred ta>< liabilities are offset only if there is a legally 
enforceable right to set off ttle recognised amounts, and i,t is intended to realise the 
asset and settle the liabi lity on a net basis or simultaneously. 

Deferred tax assets are generally recognized for all deductible temporary 
differences. carry forward of unused tax credits and any unused tax losses. to the 
extent that it is probable that future taxable income will be available against which 
the deductible temporary differences and carry forward of unused tax credit and 
unused tax losses can be utilised. e)(cept when. the def1med tax asset relating to 
temporary differences arising at the time of traosaction that affects neither the 
accounting protit or loss nor the taxable profit or loss. 

Deferred tax relating to i tems recognized outside the Statement of Profit and Loss 
is recogniled ou,tside the Statement of Profit and Loss. either in other 
comprehensive income or directly in equity. The carrying amount of deferred tax 
assets is reviewed at each reporting date and reduced to the extent that it is no 
longer probable that sufficient taxable profit will be available to allow all or part of 
the deferred tax asset to be utilised. Urirecogniseel cleferred tax assets are re­
assessed at each reporting date and are recognised to the extent that it has become 
probable that future ta,xable 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 1the asset is r,ealised or the liability is settled, based on tax 
rates (and tax laws) that have been enacted or substantively enacted at the 
reporting date. 

n. P,ovisions, contingent Llabillties and Contingent Assets 

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

A contingent liability is a possible obli.gation that arises from past events whose 
existence will be confirmed by the occurrence or non-occurrence of one or more 
uncertain future events beyond the control of the Restricted Group or a present 
obligation t hat is not recognised because it is n~ _Pf.oba-ble that an outflow of 
resources will be required t o settle the obligatioryorc'.la ~ell able estimate of amount 

cannot be made. ,. :~f ~:~ ~~ 
\ <.)j ,,, ,, . .,,.,: ~':' 

~j 
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Continoent liabilities may arise from litigation, taxation and other c laims against the 
Restricted Group. The contingent liabilities are disclosed where it is management's 
assessment that the outcome of any litigation and other claims against tM 
R2stricted Group is uncertain or cannot be reliably quantifiecJ. unless the likelihood 
of' an adverse outcome is remote. 

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

o. Impairment of non•financial assets 

At the end of each reporting period, the Restricted Group reviews the carrying 
emounts of non-funanclal assets, assets. to determine whether there Is any 
indication that those assets have suffered an impairment loss .. If any such indication 
exists, the recoverable amount of the asset is estimated in order to determine the 
extent of the impairment loss (if any). When it is not possible to estimate the 
recoverable amoun1t of an individual asset, the Restricted Grou,p estimates the 
recoverable amount of the cash-generating unit to which the asset belongs. Each 
CGU represents the smallest Group of assets that generat es cash inflows that are 
largely independent of the cash inflows ,of other assets or CGUs. When, a reasonable 
and consistent basis of allocation can be identified. corporate assets are also 
allocated to indiv idual cash-g1merating units. or otheirwise they a,e allocated to the 
smallest group of cash-generating units for which a reasonable and consistent 
allocation basis can be identified. 

The Restricted Group bases its Impairment calculation on detailed budget and 
forecast calculations, wh,ich are prepared separately tor each of the Restricted 
Group's cash-generating unit to which the individual a,ssets are allocated. For longer 
periods. a long term growth rate is calculated and applied to project future cash 
f lows. To estimate cash flow piroJectlons beyond periods covered by the most recent 
budget/ forecasts. the Restricted Group estimates casri 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 immectlately in the 
Statement of Prom and Loss. 

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

The Restrict,ed Groop cl$ le$$ee 
The 'Restricted Group recognises right-of-use assets ant;! lease l iabllltles for all 
leases except for short-term leases and leases of low-value assets. 
The Restricted Group applies the available practic • nts wherein it : 
(a) Used a single discount rate to a portfol' ~,;;i h reasonably similar 

characteristics -.: 
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(b) Relies on Its assessment of whether leases a,e onerous immediately before the 
date of initial application 

(c.) Applies the short-term leases e><emptions to leases with lease term that ends 
within 12 months at the date of init ial application 

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

Uses hindsight in determining the lease term where th@ contract contains options 
to extend or terminate the lease. 

Right of Use Assets 

The Restricted Group recognises right-of-use assets at the commencement date of 
the lease (i.e .. the date the underlying asset is available for use. 

The cost •Of right-of-use assets includes the amount of llease liabilities recognised, 
init ial d irect costs incurred, and lease payments made at or before the 
commencement date less any lease incentives received. 

The right-of-use assets are also subject to impairment. Refer note 'o' for impairment 
of noo-financial assets. 

Lease Liability 

adani 
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The Restrict ed Group records the lease liability at the present value of the lease 
payments discounted at the inetemental borrowing rate at the date of initial 
application. The lease payments include fixed payments (Including in substance 
fixed payments) less an.y lease incentives receivable. variable lease payments that 
depend on an index or a rate, and amounts expected to be paid unde, residual valoe 
guarantees.. The lease payments also include the exercise price of a purchase option 
reasonably certain to be exercised by the Restricted Group and payments of 
penalties for terminating the lease. if the lease term reflects the Restricted Group 
exercising the option to terminate. Variable lease payments that do not depend on 
an index or a rate are recogmsed as expenses (unless they are incurred to produce 
inventories) in th e period in wh iCl'l me event or condition that triggers the payment 
occurs For a lease modification that is not a separate lease, at the effective date of 
the modification, 'the lessee accounts for the lease modification by remeasuring the 
lease liabili ty using a discount rate determined at that date and the lessee mc1kes a 
corresponding adjustment to the right-of-use asset. 

Low value Asset covers all leases which are short term in nature. 

Sub.sequent measurement of lease liabiUty 

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

Investments fn subsidiaries ar,e initially act:ounted ,ror at cost of acquisition less 
impairment, 11" any. 

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

Ca,sh and cash equivalents for the purpose of Statement of Cash Flow comprise cash 
and cheques in hand, bani< balances, demand deposits with banks where the original 
maturity is three months or l'ess. 

Other Bank deposits 
Margin money comprise of bank deposits restricted as to withdrawal or usage and 
are used to collaterallze certain debt related obligations required under the Trust 
and Retention Account agreement entered w ith 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 
underl.ying restrictions. lntetest on these bank deposits is presented as investing 
cash flows. 

s. Fair Value Measurement 
The Restricted Group measures f inancial Instruments, such as, derivatives and 
mutual funds at fair value at each balance sheet date. 

The Restricted Gro,up's management determines the policies and procedures for 
both recurring, fair value measurement, such as der ivative instruments ancl 
unquoted financial assets measured at fair value. 

The Restiricted Group uses valuation techniques that are ,approptiate In the 
circumstances and for which sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs and minimisi.ng the use of 
unobservable inputs. 

All assets ancl llabllltles for which fair value is mE>asured or disclosed in the financial 
statements are categorised within the fair value hierarchy, based on the lowest level 
,Input that Is significant to the fair value measurement as a whole. 

For assets and liabilities t hat are recognisecJ in the financial statements on a 
recurring basis. the Restricted Group determines whether transfers have occurred 
between levels in the hierarchy by re-assessing categorisation (based on the lowest 
level input that is significant to the fair value measurement as a whole) at the end 
of each reporting per iod. 

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

~~ 
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For the purpose of fair value disclosures, t he Restricted Group has determined 
classes of assets and liabilit ies on the basis of the nature, characteristics and risks 
of the asset or llablllty and the level of the fair value hierarchy as explained above. 

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

An amount equivalent to the asset retirement obliQation is recognised along wi th 
the cost of solar power plants and is depreciated over the usefu l life of plant and 
equipment. The amount recogoised is t he present value of the estimated future 
expendi ture determined using e)(isting technology at current prices and escalated 
using appropriate inflation rate t i ll the expected date of restoration and discounted 
up to the reporting elate using the appropriate risk adjusted Interest raite specific to 
the l iability. Any change in the pr,esent value of the estimated asset retirement 
obligation other than the periodi,c unwinding of discount is adjusted; to the asset 
retirement provision and the carrying valve of the corresponding plant and 
equiprneot. In case reversal of the provision exceeds the carrying amount or the 
related asset. the excess amount is recogniseCI in the Statement of Profit or Loss 
and is included in 'Other income'. The unwinding of discoun,t on provision is 
recognised in the Statement of Profit or Loss and is included in ' Finance costs·. 

u. Exceptional items 

Exceptional items rg,f9f~~ms of i~~~m~ o~~~~ithin the statement of 
profit and loss fro~rdt y,:~,tivi ti~t:f< .. o/b.tt.n arf.1#us~;l~ ng and are of such size. 
nature or incidence:m~,sepa,m,~.~c~u.t8:~ed necessary to explain 
the performance of' tne Grnu~. 

3.1 Use of estimates ~net ~~gem~'l~ 

adani 
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The preparation of the Restricted Group's f inancial statements requires management 
to make judgments. est.imates and assumptions that affect the reported amounts of 
revenues, expenses. assets and liabilities. and the accompanying disclosures ,including 
contingent l,iabilities. 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 Restricted 
Group. Revisions to accounting estimates are recognised in the period in which the 
estimate is revised if the revision affects only that per iod. or in the period of the revision 
and future periods If the revision affects both current and future periods. Uncertainty 
about these assumptions ancl estimates could result in outcomes that require a material 
adjustment to the carrying amount of assets or liabilitles 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 carryin f assets and liabilities within 

the next financial year, are described below, --...::::::i:::::::;:::::"' tances and assumptions 
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about future developments may change due to market changes or circumstances 
arisin1;1 ithat are beyond the control of the Restricted Group. Such changes are ,reflected 
in the assumptions when they occur. 

i. Useful lives and residual value of property, plant and equipment 
In case of the solar power generation equipments (assets). in whose case the life 
of the assets has been estimated at 30 years based on techn ical assessment. 
taking into account the nature of 'the assets. the estimated usdge of the asset. the 
operating condition of the asset, anticipated technological changes, 
manufacturer warranties ;ind maincenance support, except for some major 
components identified during the year. depreciation on the same is provided 
based on the useful li fe of each such component based on technical assessment. 
if materially different from that of the main asset. 

ii. Fair value measurement of f inancial instruments 
In estimating the fair value of financial assets and financial liabilities. the 
Restricted Group uses market observable data to the extent available. Where such 
Level 1 inputs ar,e not available. the Restricted Group establishes appropriate 
valuation techniques and inputs to the model. The inputs to these models are 
taken from observable markets where possible, but where this is not feasible. a 
degree of judgment. is requi red in establjshing fair values. Judgments include 
considerations of inputs such as l.iquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the reported fair value of f inancial 
instruments. 

All assets and liabilities for which fair value is measured or disclosed in the 
financial stateme1nts are categorised within the fair value hierarchy, described as 
follows. based o,n 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 l,iabilities. 

• Level 2 • Valuation techniques for which the lowest level input that is significant 
to the fair value measur•ement is directly or indirectly observable. 

• Level 3 • Valuation techniques for which the lowest level input that i1s significant 
to the fair value· medsurement Is unobservable. 

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

iv. Impairment of Non-Financial Assets 
For determining whether property, pl '(' icier.. • ents are impaired, it requires 
an estimation of the value in use o ~be'feiev sh generating units. The value 

adani 



Restricted Group • 1 
Notes to Combined Financial Stat.ements as at and for the year ended 31st March, 
2025 

in use calculation is based on a Discounted Cash Flow model over the estimated 
useful life of the Power Plc,nts. Further. the cash f low projections are based on 
estimates and assumptions relating to tariff. operational per-formance of che 
Plants. lii fe 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 ai~ made considering simplified 
approach based on assumptions about risk of default and expected, loss rates. The 
Restricted Group uses judgement in making these assumptions and selecting the 
inputs to the impairment calculation based on the Restricted Group's past history 
and other factors at the end of each r eport ing period. In case of other financial 
assets, the Restricted Group applies general approach for recognition of 
impairment losses wherein the Restricted Group uses judgement in considering 
the probability of default upon init ial recognition and whether tMre has been a 
significant increase in credit risk on an ongoing basis throughout each reporting 
period. 

vi. Recognition and measurement of provision and contingency 
The Restricted Group ,ecognises a provision if it is probable that an outf low of 
cash or other economic resources w ill be required to settle the provision. If an 
outflow is not protJat>le, t.he Item is treated as a ,contingent liability. Risks and 
uncertainties are taken into account in measuring a provision. 

vii. ldentlflcatilon of a lease 

Management assesses applicability of Ind AS 115 • ·Leases·. tor PPAs. In assessing 
the applicability, the management exercises judgement In relation to the 
underlying rights aM rlsl<s related to operations of the plane, control over design 
of the plant etc .. in concluding that the PPA do not meet the criteria for recognition 
as a lease. 

viii. Recognition of Revenue from Power Supply 

adani 

In case of pending tariff regulatory matters. the recognition of revenue is a matter 
of judgement based on facts and circumstances. The Restricted Group evaluates 
the fact pattern and circumstances, for each such regu latory matters. The revenue 
i s r-ecognised only when there is probability that the Restricted Group ,is entitled to 
the collection of consideration. as per the principles enunciated under Ind AS 115. 

ix, Leases • Estimatln1g the Incremental borrowing rate 
The Restricted Group cannot read ily determine the interest rate implicit in the 
lease, therefore. it uses its increme·ntal borrowing rate (IBR} to measure lease 
liabilities. The 1B R is the rate of interest that the Restricted Group would have to 
pay to borrow over a similar term, and with a similar security, the funds necessary 
to obtain an asset of a similar value to the right-of-use asset in a similar economic 
environment. The IBR therefore reflects what the Restricted Group ·would have to 
pay·, which requires estimation when no observable rates are available or when 
they need to be adjusted to reflect the terms and conditions of the lease. The 
Restricted Group est imates the WR usill,y,si""'~~'{'able inputs (such as market 
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interest rates) when available and is r eQuired to make certain entity-specific 
estimates. 

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

adani 
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4,1 Property, Plant and huipmont ..,. •• • • • ~~'"'""' I • •-••• - • •- ..::-.. __,•••-~~• 
.. .. ('t' In Millions) 

Do,crlptlon or Asat u UftO • F rH fl Old 11,ulldll'D '"'"h•uro ~"d CofWl;plJU, Hant-.,.,..-e Offioe liqyl~MO'OU Pl.,.t I!-1E~ulp•1nl.1, V•~i<IH Total 
Flxlun:1 

I, Cost 
Balance as at 11t April 2023 '""' 1,&!4 10 )8 ~i, ll-7,0U 17 60,382 

Additions duling t11• ','HI ,. ) 0 1 l 25) 0 274 

Disposals dUlil\JJ the vr•r (1) (0) (0l (1) (162) (0) (164) 

Bolonoc •• at 31&t MNch, 202• 1,HO 1,6!16 10 )Iii 61 '"·"g 17 60.4!12 

Additions during t~• ','t<lr 26 s 1 2 ) • 6ij 2 507 

Dlsposals/Ad,ustrnf~ do.l'Ol'IQ t11• yeilM' (2) (0) (0) (2) (9S) (99) 

Bolonoo oa at J11t M"'•"- 20~5 l,~6 1,659 11 41 S2 ,.,,,n ,11 60.900 

II. Accumulated deprtdotl•n 
Bolonco Hat 1st Apri~ 20·2' ,,n • JO •o , i,2111 B 13,164 

Deprociatlon expenu for tilt v-11 ~ I ' 1 \ 696 2 1.772 

o ,sposals du1lng tn■ )'Nr (I) (0) (0) (1) (46) (0) (48) 

Balance•••• 31st ~Itch. 20~• 8!H ~ J1I. 46 15.~9 10 14,888 

Depreciat ion e!J(penH far tlu yrl!I' 52 , 2 5 1.nz 2 1,774 

01sposals/Ad1unm~liti duhn@ tllty-Hf (2) (0) (0) (2) cz,) (27) 

Bolonco os at 11st MW'c.1\,, '2025 106 6 3• •• "!Ul21 ,2 16.635 

.. - .. ~ .!!_In MIiiions) 
P,op.erty, Plant a11dl Et;_UIPffiflnl 

De1crlp.tlon of AulQI 
IJnd- l<rNl'IOIII ,Bullll•n~ 

F<irnltu/'4 an~ 
CG lllj)Ut tr ~Nlwl'f• Offl;• Equltl'!Oe- Pi.nt ""'4 ~q<,lf rncnts \l"ahlc1a.t Tot■I 

F ... 'lt\ll"lfS 

Carryin5a amcunt: 
Bolancc as at 31st ~II, a0,29 1,5T6 ~, 5 7 1] '11,104 7 44.265 

Balance ao at 311t ~II, 2()2• 1550 8DO s 7 1~ 4 $,lZO 7 45,604 

Notes: 
(i) For charges crea:,t-d r.-, .. , n ote 18 andl 21_ 
Qi) Disposals / adjut«iwnu 1111 P1Nll -'"" e,-..,pm•n11 ,Mludts ( 6 MIiiions (prfilous yHr N•) ptrt•lns to •0;1.11-1mtnt 10 c• PttM 1tatt0n dont rn ~"''°"'' rea1s. ~P•t•huu,n onp,...,01,11 ,-~ w•• don• tor the , ervices availed ~ut 
vendor Invoices w Ere P"'01ng for me ,..,,, wllH K>f on rect,pt of ec: tual in,,olees dvrin9 U1 • y11r, <M ..i,uwnfftts WH "''"' 
(111) Title deeds of 1m11.,..6Dlt Pto~rtits not hf4d ffl r,•mt ol tne rutricttd gro~p 

PARAMPUJYA SOU.A !:HEROY PRIVATE llMITil) .. ··- .... , -- . .. -- - ·• • - - ··- --- · -- --- (t In MIiiions) 

Relevant lino lt•m In 1h11 l alan,c:o OUt/l~ljoft Of I IHI Of orou c.r,yt1111 ' TIU• dnrh fltl,I In ~-
Wt,Hl>IF lltr• 111• •f ho19,r Is_. p,om■ter, 

..... PI ICY held • l1>c • Raii:iOl'i f tK not being hald in tho n;1mo of tho 
4 1ronor "' ,.,1,1 tlw of IWOIIIO~r I diirtcto, o, 

shoot p,operty v iii,• ,..,...., 
cnpr.o.-.,~ or 1110MoL•r J dlrecut 

·wtu~h d ill:• company 

Tran1ftrll'lder approval w ith compatent ot~t• 

Propertt. Pia~, and liq - ent L•ncl • f<H"l<lld 8 v .onous F>, tt,u t,io V;i,tlQ<jJ QOIH lt-wl .authonty and Title deed execut ion will 
t• compl.,t•d post approval. 

~ 
~
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4 .2 Right of usa ASllltS -·- .. , ..... _ -· --- . ·--- ..!!_ In Minions) 

Oucrlotlon or Au•ta laH II hi Did land TotM 
I. Cott 
Bolance, •• at 1st Aprl~ ZOU 1.,672 1,672 

Addition durlng u,e yur 
Disposa Is ounno tM ;or 
Bol>n ... •• ot 31st MOl<i\. 202• 1,672 1,672 

Addlloon duron9 the vur 0 0 
or~posa Is dunng tr._ ,tfr 
Bolanco, at ot 31st IIIYl<h. 2.'02~ 1,672: 1,672 
II, AcclJmulDtOd Al"!ICtdsatiall 

Belone~•• ot 1st Ap<il,. 202J tl4 214 

Depreciation owparM l or l,.. ~., 63 63 
Disposals during tM ~Hr 
Bolonco, Hot 311t 111.>1¢1>, 2024 297 297 

Deproc1 .. tlon e,panw l or lM ~., 62 62 
Disposals during th~ ~~•r 
Balance•• ot 31st M>rc~. 2025 ng JS!I 

Cor,vJna .amount of RilliM. Gr Yt• AUitt (t In M lllont) 

OatcrlptJon of Au«u 
Rt-aht-of-u·1• Al Htl' 

LottlM!d l1n4 I Toul 
Boloncc os ot 31s t o'Nr·ei,_ 20•a5 1.3u I 1.}ll 
Bah,nco os DI 31at M an1h, :!:02.a 1.375 I 1.375 

NotH: 

(i) For charges creat1<11efti fll>lt 18 lfld 21. 
(II) All tne land lea,.. ~eer.enlJ •r• dulY •~•cui•o on ,...,.,vr of tit• rflt6octed group. 

4.3 Co~tol Work In Pno"'•U ·- - .. -- - ·-
Particulars 

As•t lbot 
]UtMWCl'\.2:025- 31H Mt<cl\. 20i4 
"' 111 Minion•> (t in Millionsl 

Ononlno Balanot 172 10~ 
Addi t ions du11no tl;e ~, 242 2Sl 
Caoltallsed durino I,_..,.., 1481 117S 
Translerred to 1nve11(0,..s (11 111 
Totol 79, 172 
Note,: 
(1) FQ< eh>rQP< etP11W;d tf:ftl note 18 •M 21. 

(ii) CWIP Ageing SchMul•· 
• · 8-1Janc1 ilH at 31at Match,, 2025 t' Ill f1Ulllotn1l 

Copltal Work In Pr~tlttl 
AJ!!OUl'C In CWlP 1...- • penG41 o·I Totlll 

IAH ttun 1 w.111r I 1•2natt I 2.,-•• 1 IWlo<• '""' , ... ¥, 
Spare,s .and EquIcmenll, 75 I Z I 1 I 0 78 

Total 75 I 21 1 I 0 ,. 
b. Bolon•• ... ~t 311< MON:11·, 2024 In 111Wlllo11i 

C.1pit.al Work In Pr'->1.r•st - - Amou"t rn 11.iWn" ror a p1noa •in Tota1 
• Lass th ■n 1 y aar 1 •2 ron t-3 14 D<I -.,. t:!'I.., 3 ,. ,.., 
~ - I 171 I I j O ! 0 j 172 

_ 111 I , I o I o I 112 

.iol) J~.•R• tricted Gri,o.p dlo noc ._, •"Y pro)•c:t tempol.ilroly w•P•i'ldrd o, •rrr CWIP wl1oel\ ,t overdY• or l)U IA~t-tCt<l It$ cost compa"<I to iu o ro.g,n•I PIIMI. 
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4.4 lntangibl1 Auets · · ·--•'ll- - - -- -- (f w, Milli onst 
Description of Auet.s C'.amput•r yftw.,..♦ iro111 
I. Cost 
Balance os ot 1st April, 2023· 9 9 

Additions during the year . 
Olspo.al• during th• vear 
Bolonce •• at 31st Morch, 2024 9 9 

Additions during the period 
o,spo1-als du11ng t rie perloa 

Balance os at 31st Morell, 2025 9 9 
n. Accumulotod omortltotlon 
BolOnce as ot 1st April, 2023 , 9 
Amortls.ation e.xpense for the V!iH 0 0 
Disposals during the year 
8ol~nco 01 ot 31st Mar0h1 2024 9 9 

Amortisation expense ror the p•t1od 0 0 
Disposals during the period 
Balance as at 31st Morch, 2025 !I 9 

Cor,ylng omount ot lnt,u'!~b•• A11ot1 "• - - '~ In Moll lo ns) 

011criptlon of Ass eh lnun; lb,1• Au lU 

C •fflill\O(IIIUf\'WMI I ·roe.I 
Balance•• ot 31st Morell, 2025 I 
Bolonco u at 31st Morch, 2024 o I 0 

Note: 
For cnarges created refer note 18 ano 2,. 
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F..-o ~In t1t th rW:"l•t11ln~ rr-aM cy or •n '"'" twrtft montt'II) 
-: .. wrcy d•po. t 

ktwnnu Cle ,r- A1,,tv-1'1o1' 
G.rei.l•rflffl.t\t Gr..-.1• Cu_r!> I ~-e■IIUblil ((tltt Mle: (Iv) Otlow) 
hif ,11u, ol o.,i.,....,., (llrl1• nau lll 
OtM,fl..e.■lvMlas l~lnp ■c;c.rwNI linttrt:lt t•aw ~~Lorr.ti (1tft' r«t (w) 4,tlo,.,,J 

N•ut 

~) '-or ci-..artlJ (lfUfli ,.t,, nor• 111 l"ld 21 
MI'<)< ~ .. -ff w~I> Uo'\'ffl"'CUO GIO.~ tll«•fl tt/41 o«t )6 
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( 4) ~ ¢Cl'!¥4tft-0" Of "'Ol'ffC ,1,ecfVMI OIi if'l(.,.(1&.'11:.,1(1 Ot,Ot-4: D•""fl 1(0 l.lrir.,,tt.ctMI Croup l l'l'llla1. ...,,., fCIICllt'l(U l ~ SU!•l"'•nt ~ Cuti rk,wt_ 
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At •t 
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llaMllllotuL_ 
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J 11t M,.,ct,. 2.02• 
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(ww) 0~ t ttt-t iiHl41 ... ~ ... -Qrlflft ru.e,;nl,■a as dur• •• rHsONeie HJ.Ur•'"'" u,., ,t-.t- ~HLI kltd C,10,.,.0 w comgl,- w 11-t t .... c:Oftd (•O(' I 1tt1ctl+d to ("4.,.., . 1'14 ( '\tl tl'lt r.--♦"0 W ,Ot 

r+c:411t,;t,i, 

MO:,"l•rrtet ..-'tc0IH lra..i,,,n t,.PS.,ac.t,v"ADI■ t,an,. HE.SCQM i1rraurL."\jl la f HML.l,,,Dl"fl(Ji,■v9Y1 y .. 111 t"'5i fll IIIOl'fll~ f J M -on1{01t.iq,u1 ;....- f )rr.■.lh,)l'\t,)llflNU ,ow1:, tfttl nu: 

i-iOrtetrvtOllt1 

11 OCl\41 CUIN.M An.to 

A(f.,i.t,l\t4 fc,, ~ly cl GOOCH Ir.ft u Me, , (f■t■r I"«• (10 !1■1aw) 

.,rtl>l-4E.;>t•M> 
U,"ltff\Olt•M4 '11',ltl•-=-•• .:.otlW.AttCII' pi ID ro Cu\10......,\ (DISCOM.I) 
O•llo"let ~.(I"- OCWf,Mlllt,t.11~ .a.,nrw,rlr.--s (iNGI ana 5.H\t.tJit t u: Cr■oi lN_.ar..a:s 

fUKH, 

(I) r,:,1 en.araH erU1:ea ,■tti r,ar• 18 nlll 2:1 
(U) f,o, DflJAC:H lliV<-. v 111,.,rr,1o:cHI G.l-a...Ji .,m, - ,ai11.r ~ I.I. 

0;tlll .. H61 l>iltftl l/\Wll,Nlll 
Ad<I P~,I lo<, .. )'H! (t!ttt t•") 
NH ~ Ce"'or4,..l'ftJ>~ lnc-v~ fvr ttw .,.._., (•fht t.h,) 

Aoo COt'-.tr11Dn af Unv cw,Hii Per.,11.u.al Oebc 
tr•;Jng, HM PltMt tt..ittlJ'Mttt: 
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Ntr ParitN ,m,u:un.H11 ,eprewnu ,n, 11n,.._,31 r'9\lnt ~ ,._,,r• Q;-lofi, li'ntfvrnit,\Ct tr,tM"tlr tQ1- (y "'f'lt"~...,r• _..._, otl'llt ~~~ c.i t.!t~"!:;t..., G:'«•r• olt"lit--1:~I •• IC- IMf'llf,ll".ttV9 rtHt!:".lii 

._,d dad Ml -I.ah• r•ortuot ~ti ""'' u~ UHot i:r-Hv'l»IUr.,.,. ~•i:t,et+O GfOJP 

P'f;,y•tn• DevcS.,-ct" ll'flvootc- UfflllH 
Ov!iho tn, pr,evtous yur 1,e, JlSt ~ar-c.n. <02.a the Company h.u ~ntered Into •n auinv•menc with Adanl Greer, E.ner,gy Twanty Thrae L1mftQd ~ne,tbY loan amount of~ 2.3!7 f/ulllons 
{1ocJudlflO ..jCc:n.,•d interest t lleteon} h,UI bHf\ con"J[!rt•d nto lJnsacured P~rpotuitil Oebc Weit, 1!1it July, 2023. Ai ptir tt,e 11r,a.n91ment., t li•.s de~t l!I perpetual ln nature With r"lo mawrlt~ Of 

1'4emptfo., i:ll'llrl Is ,epayaole only at tne option of tn..e bouower, Tnt. dlsuibutian on this debris cum-,latlvr -and wt tfle d1S~ni!t1on or 1he bo,r"OV112r ,u U\P ran 15.25" p.~ .• where en• borrower tias 
i.n unc:or1dit1or:ia1 rtol\t to a@fe.r tr-1 $.lime. As chts dobt Is 11.tr11ecuu tn n ilture- and ,a,,ked Sl'rUO< Ol"II)' to the Stian, C-aplt.f1 or t he ciorrow•r aM the Dorrowa, dou not havi il'\V redemption 
oohutloo. V,,1 ,, cooo41'od ,6 el " ,~ <\11"11 &' tft ~Mil .Sil~ 'J TM IJr .. eur,.s P■r~ll\Jlf Ill :U llas b■■n ""-•a•~ ,Ill ll\Wl,fl9l\ .-1'f1!r "-IH,O In MUii 

, , N'too , Curm,t llo11...tnu• 
(Al .. -u--• .. lilt -

'""'" ~..-....tn.-., i,.r., !Win ~ok>wl 
To,m Low,, (~ol■r nou (lt (") •n<I (v ) bolo...) 

,,o-n ~nam:l• l li"lltltutlOOt. 
Sonor -•• u&D ii..,.;, (P.■for """ r,,~ (v) •f'f Iv• ) atlowl 
t. .. ca-ual■ -I• Dlfll•1gu,. l/MI( flOCt C l ("'I~-.; (11<) 0t10WI 
\M1.uu11• ~ 111Hwln9 • (r·ff'e, ft■lu 1111...,) 

•rom Urtt•1;tic.r:..t Otoup int Lie, (f•f«- noc.. tJJ> .-,o t-.,O b410w) 

H,tn~ 
fh1 li11writy an, 1■t11rm■nt. ~■bfhi l w U.■ b,lllftnl 111 tt J11tMt1chr. Z015 
Pora.,."r• Solar IMfty l'atw~t• Umlt■d 

T-

A.1 •t A•,1\ 
llt.l M..ittJ\, 2025 l 1ll M a.rC:ll. 1,0,t 

lt ln Ml■.n•) (fin-... ,) 

2.l01 un 
:5C GMJ ),]:,..C,'i 

4,04~ 4&15 

111~1. 'UH 
11113! ll~i 

0) Rupe■,.,. kiitlll rie, fi ~ t l"Ci" !()i((111l~ tQQft'Q.l""'O (0 t 1,,)i M, -o,r. <•• tt ,1,c ¥•ref\ l-O:Z41 C 1,i.&, M,1,llor) •r• ,,eu.rwd Ito ... we,_...,-.. b;,, r-.111. ci'l1tr9• llt\ • • '1'(Hanc. and l\o.lW'fe 
--~tH''t HH~ ,-.-., l"l'tQ'lilf~lt HltU lnCPUC ~ ~tftl HH".U Of I""' CO'"l'-'"'I' ~ .. M-,, l.a.Clllun .ara ucun!d by pt.di,■ ::ar ~ i.~iily ""-.iti ~.JI to, At:l~l Ci<HP En'ifOV J•tl'lb ,,.._... 
\.ffl'l1Cto.l~ t'tOtOl"Q C:om,.n, lr>e A.,.... Ctotf,..I t , W\l■T'tl-i. rwt• 101,0"1 pt tn,d ,pe P•J-t~l• ln '60 llr11,K:t.u1rdl itu•rtitrt-, W'~all'llltt'tU start.~ lf'tOfflo r.nan;,-11 ,. .... Z0r0--2C, 

(111 S,c...,~•$4-:-.t"H VSO lkMs -1~ar•g• Urt-1 ca i ,?J.)9 # lion (HM )l'Jt U.,rc;h. 2014 I 11,01. ,.. 11~ ••• ocur.cl I to-U W<V!l'ild '=-• ftf'lt IMl'u tt') •,ortg-1(.f «Mlt • lt"'~•0II UMU.. ,t fJet0 
l"'liCI e~rer,e ,HUll •1'4 HUtVJICM■ NIJl[ed 1.0 lhl'~fOIICL Es.c.,v,w Alicounl MIii P'ral1Cil ~c~ f■CI 't'JOlt Hl4 ~V'f lPPA , <..,.lo(tJ.,IIJ.'J"l'Tl.ftt °' ' ~!'I.CS "1-"'!0tt a/I PPAJ tno:pltcsc• of 1001I 
fo,,1y .,..., .. i,,.., 0,, Allon! GrHfl t .... ,rt T-riiY Thin Urnlt14 t ... l'!OldOl9 Co..-;t<I)' t"'II C<n1 O••"""' 01 POPL • ..., AGEUol n,. l>6llO c.,. .. , .. , ltltttHt , .,. 610'll • • "Pit "°"°' ... 
Nl9'fY11bll ~ JI 1.rn,ct-.w1C1 'N'fni.UU'M,;,lll't "\M.llmtnc;, 111.tttl"? ,ro---i ,,_,,,~-,1 _..., J02• •Z5 

(UQ Na11 <:orr..rt111la O■btm. ... .-1, (NCD•l •Pli~■u.1tlf'l9 it.,g ' un Ml kWt tA4 M. J1'4 MfM Z"'JZ• C Ul1 fl,11.0n) .,. tK-v-·•1' /f.O l)f ucurt.:, ")' t .r,;r eM.ro■ Oft ,1,_j pl■Y~ ..... l'urur1: l"'Vl'lft',1bl• 
HYll a,d mOY•~le 1u.U in,IYC11"9 C.Y"ft1'( •Utt• Ol"-thitCO"""~tnst Q■l'l p:41(, ~HWOH ~ "-irt"-t".~·· ••• ,~,or:,f pa,ao• at ,0011■ tq..itryn1r«<1 hald D1Aa.1n1,C'.rt■n !mrvy Twwntf T"Nn 
L~1'41{t.,......._IGl"IQ:C:Ol'l'IP,n't) tn«;: r ,r.t ' fflllH"OP•ri "HSU cr,,tnJ:40-.tht,nanltt ty•"tQtolhtOIC C Ol ttU\OfC~Of¥Cl ICC:DUnt esc.rowuc;vur\t .,-,, 0S~An"1V"lt or1t."I• 'ii-WI" Tl1t NeOt 
u,,, ......... t~te .. ,._ rJ G,lll'lllo 7lt5'11U T110,c~ ... Dlfll:/4,. -~Jfl\l«ll'tQ '1<'•~·~111\tafntlOII """IVl"•"'Allf"1 ZZ t,o .. e,,ilrolntN <Q,...'lWl>~OLilOll ~GEU"l.. 

.:: . =--



A uu\ tt.HI .c,.,, · 1 adanl 
NelH I.• C~eG ,1,.......C:111 Sc.ttcm•M• -ti •t •"' f« 11-., Vn, .,.,,.,,_ 'J , .. t .U..rdl, 2021> 

A.fMI o, • .,, r,,,.,Y (IJ' ) Uml\,.d 
o,,) ltup■■ ru"' IDiln tram ,1 .iurte •1 lhll h1Cf01\ a-;-:-rtc1t1~ to ( tl' Nh~ (H tc )1~ MJICI'" 2()>.t :t 5.iQ6 .!ft 1an;. ,1•■ Hi::;1,1rH I ta h 1-•.utdl bi¥ r..-tt Cl'li'")t ~ 11 -orttt1't t-.0 tv-ti..·• 
~ us•t• ,1,,.;II fflWK'1t- UitU h'l(h,.,~tl Cvt~ HHU· &I u,. c .... p.n,i .f-"4 plNQt ol ,001. Jq.,,,.., tlu:tH PliMd by A1bnl G~ l:M'G"W rwt~Y TNtt u·••ur,., TM Halaina Cemi:i,..., ana 
r .. u &'H'tllHV <.c'l\l,tgt- C,,,, wtr '°' Mlil'l"II"( OIi e«-t cen eoH1C1no C:ill'I Alaw r.01 Vlblll., COt"l'll'ftiHOf'I (~ td1\ ,,.nttt t"IO PiJCi.,l't~ ·" otnll Uto'IJIIU ~ua "ii [NH ritCI fftenllan 
K.COUl'lt. c,0·11 Oul(tJ'.ttt O vii\ or PU·f',1.!1'11 O•w e.:,r:r,: ~rt-Tilt■ Um1Lf'CII (110'1..) """ ~-f"POlltJ'-1' 'Sof•f E_......av Pr,_tt♦ Litfl,t,t(I (P'5,(P'tJ Ti\t IUl'I UlhH ltUUflI rar. ar H) ,Olli, O a bul'd on 
ctid t r~tll"Q aM ar@ o,1yaD'8 In 60 muctured qlr.iarterly lnstalf'l"l~nu Hilftirio from f1nanc1a1 "JH 2019~20 

(V) Sffl!Or Secureo USO Bof'!ds .ag9,woaono to f 10,068 Mllllon (u •t 31st Marc,,. 2024 t 9 891 Million) ore. sec."'red I to 0~ Ht:'\.l,,d b'i ftru ,a,.,klno m-ort9aoe over i ll '"""'cvi11Jlll nnts a-11 ,tXeO 
, ,..d tUrrenc ass:~ts and ,et:ttvable ,e·•rid to thv, ot(lfll!ct, Esc,ow Account ind Of<Qii'Ct Accobnc. reeefv10'e pi o ur,def th@ PPA t.nargeliH~nmel"lt of rt9nts under Jtl PPAs ill1'0 ptra~P of 1001' 
E-a1,.11ty .snares nelo by Ad•m Green En~,gy TWtnty True.- Limited Tnt l-lolo1110 Compa,n)' ano Clan CuitafitU or ?SEPL ana POPL. The OOf\O carriu an MUffC!st ,1u 6 70~ "'a The bonos ara 

.,._,., t ift l6 ,ir,,ocu,.a ,.,..,.n,,.,ily 1n1ul"1tntl m,1109 fro,,, r.,..,,cfl l't"" 2024,Z!> 

(-i1) Mat\~,,~·· Dtbtt"<vft'I •a-o~•t•na to-« 91} M ~ (.U ,I! }ht M.atCI\ l'Olt f: 9'0.2: M.4MIQfl) •• 1Ki,,,t6 Ao H i'IC...,..tO tr,,,., .. , C:h•~ on .all j)l'Hfl'IC l,l'ld "1tuff' ...-.....,o t IHtfl .,, .. 
muv.111■ HltU •nt~ln,o CYl'rtnt fH+:.1 Of tM Gornp1.rrr 01"1 ~ •P'1'tU ~iJ •M pl.age ar ,oo,_ Sa"(",.,,,, .. , Nta )r Mfl4'11 Orff"""' t;/f i'wtl'\ly ihlee u;;;; 114. W HOi4 ~ COfflp,,-..,, 1/18 
r~" ftn,1no Of ri l»"H'-' CNrg• 01'11 tN' mon,e, IJ{n;, U> th~ c.,•d t -of HCh of U•• cwo,tel ICi-CWtlt. .WOI/W K<O~l 4~41 Q$,frA l~~~t 61 u•• I WiP....,.. CtOH ,:-.,_,...,nc•• Vi'Wf'!I bof' PCJtL .l"-d 
"S~•I.. 1"4 P,,::01 ~ .... , .. , .. , ,,.., .. l , . ,. ,R , .. g, ., , 12, ID 7 IH DI, lTII' NCIM 1ft OIUOlt If'., 11V;,(lt,t<to qwruny ,,,.1m,nn .,.,mo ,,a,, Mord1'Z2 

P.r•.,-.aitn.ai O.V.lwpwn ,nvM♦ Ufflit., 
(. a) Al.oi)N re,m loam tram fttnanc;;,11 tn1u.\o<IIUM ~rto9t,l~ to t 9~-'i r.tli <W"I CHM ,,s.: MtiC:h, ?O-l• I ,P6,4 M.lliM) ■1• s.a~a I ca IN' 1-KYl"II b"r '"'L Cfl<.l'Ot O'I t 11 :-'i14""'f\ .,.,, hm•'• 
ll'l'l.ttliO'i'bI• .auus ano mon~• .,uh~l!'tO (i,,,ttftL .... ~, ~{~l\fCO"'~""'f Jl'\ll 111-ffl)t .,, l()C)tl, ~qW)I du·et. he!d b'II AdM\1 Gre-enl:ner9Y r wtr<Y lNU L11"11tt-O.C"4 M~t ~Q Ce'ft.,1nv 11'1!! 

ru,t u.i1WA1.1 .._t,.ir',l;lil .,, "i' or t-uionmtr.t c, OOOi' 010<t, oct rif(h) e,,,;n tJo:w. r•or1."llot1lc1i OQlllll'lt1111ft. ft"Vtru.-e ll9iil" Rflll~ •i,4 , ,.~._r, . , 1'-fA .. te~IJ'lt1 IU"li.n...ng rnK.r .aM r•r•.11111if1 
.:'4YiL ~totl Oi.11'-'t"{4t ON't" ey Acu1,.... Grun (-,erv, (UP) 1..1mited ~f!:USI\) ,1.r,d "•-'1f"P'\W., Soti11r l~O, vr.-..ft♦ U M,t,tc(I ~£P1.) l!':• lo.M e.ar(l■s, lricHe"S.l ,.., •' 10.!1¢,a. p .._. tlai.■d vn 
crlfd1t tac 1',Q 11\0 •r• ~,n • II'\ 60 1m.t:wre:-d qu1r1.rily IHHJmr:~u- M..,, t~ Jrom tJl\inclilll rt.fr zo,p,10 

t'v IQ $4N\-Of ~,o UiO tonal ~q,c1r9 lO t '.)U IY,.j11,Qn, (H . , ,,,c M¥i.h, t-O:l4 ' ,.,aie.,.. lllUf'I) ..... M<'ol'fit4 ( ,~ o• "'~'-'ftCI ,v f'll'IC l"f1'-tlf'11"'"-0l"l:O-O• ..... , • """'-ov•b-• HH[J •• fis .d 
~ ,;1,,11rt,nt .UHU ,...,.., ttce .t,t,ol ..... tt,4 C9 rh• p101•cr. l!I.D'crw Acco.mt • nd Pl'oi•t1. AC.to,..,r,L r+:tiWIOlt CNICI unou tftt PP'A.' Cri.,t,olf/6'5,l~rt ... ru ar r+>;.hU under .. P'DAI tnd oi.-i..- 010.KC 
IQl>C\lffltf11<6 M\ renl4~C o-t 4•ch orOi•« •"'t(l p,.,td,Qfl ,of 10Ck E..,«, w.lfff NIA bf'Ad.a .... OrHn l_ri,-r,;-v fwtl'tv TPl'/1• L,..- ~•o. tr.4 lol",e.~~ C.,,.pJl'I"/ ."(I Ct<1U, (:.t.Jt.lfttH D)I Kiltl. •MNJ(UPL 
r,-t t,oni, e-.,-,,f1; II\ 11u•rH1 rate c!i '°"-, -1 Tl"tt' tx,n~, 111• ftGtwibft 10 ,6 ttnxtv-td ...--i.•nnut,Y .,stt 'Mtfiti ;:1-11,1110 ''°""' ,..,, ... c:a,t y-u, 2024 25-

( 111) NOA-~t10lt OtDt"'«u.re, ag;rf!1itln91 le C ll'HI Ml ib, (It tt )1~ MYC" IOI• ( l,,7J0 " .!hon) 1re Htut~ / COCI HC-.;tO--, lll"H Uta~• on:• Offlt-nt Incl f1wtl\llt ~.fb-1• UHU 
t-1\G mov-.. 111oeu lncJud ,.. cuorrtn1 nni.S o4 tM eomut'IY iOt'4 01rb115-.i ~HtS. MKI ~•do• ot 100-. (qu1tr jNJl"t:1, ~ o~ A~1.n1 «:irnn EfW""QY lwtncy frt" UffilltGI (,nt ~~ C:omPtft'tl 
Md "'" 11nJUn9 Plf.i DUiV CftltOtOfl (t-.1 mon••· ~ co U-.. <-ft'dt o1' eKht of tM l)'OjtCC • cc~! •,-e,ow •ic:c:OUf"( and 0-Ji:tA ""~' QI ,hf 111.!Jtf l "°'ld CrOl$QUMf "(ff Q"¥4/I Oy ~PL 
ana P.~lPL Tb• Ne~ g,,..,, ' " IN1<t1,fMt .,. (1"'""'01 or 6.9Z,. to-/8,.110t ff',tNCOf♦f·~.,.~ .. w, ll9 MNCtlSt'H quarCl'll\' l'UCi lrnrRU it.n•rpg t1Cl'l'IIN!ff(~ 202:l 

(:t) '"· ,1mOl,,tftl 41t1CloUO oft ffC"'tl(l''1tcl· 1• ii 9,01.1 1mourt C>ICO<e ~tt"'ttttt. cow•rot Ut\1616«11-fd ,C:01,t 

~~ I--Of'ri•:.~i,ior~H"0¥111'"'Ct , .. ,,., 1\(1" 1;i 

(• ) Lo,ns r,o,nufVH-lt..Cttoi;iroup tl\U •• ~• r~Hlt on m1m.1,11y ~rftQ l9tff"'i~r,,.n I ~flOO~ ~•5onar1 tfOl"l,~O•t•af •1rni-4,.. .-.cl c:.,.,, •n lntetr1L t M• Of ' 069' i>• Cvl\~1~ 
YHJ, lft■ Ul"tUrt- at lln• ICOi wMch "•' 1.-.C~l r tt,tiw~ nit·,t rt-I'• ~.,_ JMtl\ t ~tfP\Oto ro,} ~ •"hlmW tf'llffl 11-t M-arc.h. l:025 /J,., 1 t f'WI, O' tt,Ji h!.,.l,otl, ~ ,.ttl'<tt<I 0-"G■UO, rin 
d1u r.a .,. .CD ■1 • nvn-r.,m■nt *'°"'i1"tQi. 

t • ..t) Unp,a.d kn11c. .at,..., itr-d 1-1 ldded w,L~ &ht or.'X'\,)ltll ~t ., '•t lf'I♦ Cttfflt Cl t""III A0'"-.B.t Q1tRI Hae. 1 al Sc.,1,.m•Pt a1"e.a1h F\ows,. 
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8ESCOM ilntt CESCOM oft 821 M t,on and U~e Daymenc s-urc1urge (LPS) of , 319 M1111on du<,ng tne year enoed Jllt Mart.h 2025 \nc1uo,ng ,ncramlllltill ,.ve!'lue at l 698 M Ollon and LDS of~ 
319 M~t,oo tor the cu1H P•<kJOs up to "l1n Marer-- 2024, Forye.ar•n.oeo ,,,c M.a,ch, 202S. C-orr,;i• nv t.cognr! ed eggreoaice differe,nt1•1 t • 11ft ,nc,orr,t- ~ t 36 m ,IHon • no f 12l MUlton rUO<ll!CtiVvlv. 
Ounng tne year enef.?O lln M.!rch. 20251 baseo on f 1voubf1r outcom.w or Hon'bte Suoremt: Cou.n oraer a.ueo ,.,~ FtDh .. .!lr')'. 2025 atta ,ect.10,t or "'-'n13s t;om BESCOM 100 CESCOIA, tt1e 
ComP• ny 1111 r,c.09n1.1,o .addition.a! ,ncome or tea MlUion toW'a·os LiauidatH Oamagiu f'iGOV•lld •no , 208 M llllon row.a,c.s r@cov•ry of I.At• D.!l~m•nc 'lutel'lat9• 1n 1ria.b0ok1 of .au.ounu. 

{vt-4 ~ Ill -·~·""'-~ ~(•ttt rt.Id a,~---a ffllWJ. t..fer "2.e lt.. 
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Restricted Group • 1 
Notes to Combined Financial Statements as •t and for the Year ended 31st March, 2025 
JO C:ontln{lent Llal>dltiH •nd CoMmlt......U (to the ••tent not j'.>rOlliua for) : 

(1) Contingent Uabll,UH , 

Otm1nd fO{ 1t~uid1tion dtmtgn 

Parampuj.ya Solar ,nu9y Prlvu• UmltJld 

IU H 
l1at Maret,, 202J 

U In Millions) 

adani 

AUi 
SUt Mtrcr,, 1!024 

( t i n Mll~onl) 

n,, COM~ny had recewed demand tor liquillatoon damages on 22M June, 2018 for ~riOus p1ojte:s eomplttt<I bt-,ond lht contrae(Ullly aorte<I diets 
Tl'le eom~ny Md l&'l'Oura~lt orat-1 to tilt' t •ttoc ol atmano of f l M 11,on out autnont)' had filed •POHi ag1lnst r1va11rabl1 ordtr with hi9llcr 1011tll1nt 
.euCAorotits The Mat\ilQetntnt ,Del eves tne rHson f0< delay were ooc 1ttr11>uta0le to tht Com0any Furthtr In tllt ,,,rv1ou, ~•r. lht Comi:,tny "'' 
rec~ f 3,Mllion rrom DISCOM ~na,~)fnce i 1 M1lllon shows under cont ng1nc 1110,Hr:y 
In tHH,',l,'?r dtm1n<1 of , \9()~1~n. c!.:l1"'i1 the previous year, the Coffloany had made fud,emem co consider the dem1nd ,H YlriDl)lt con~iOtrat,on OIICI 
to the ~me,. IPfer Note 9 (ti) 

Commltmmnl.s. ~ 
Capital Commitment (estimated Jmount of contracts ,emaon,ng 10 ~ t><e(uttd on capital account ano 
not provided fo,) 

Puunpuw• ~ell r £ntrgy Private Limited 
Prt y1tn1 Otvt lOOffl Prf\1111 Um'ttd 
Adan, Green Energy (UP) L m ced 

J,11 l eHH 

Tol♦i 

•• tt 
J l n M ,,c 11. iois 

(t In Mlllloru) 

6 
1 
1 

8 

A, .• t 
31st M•rclt, 2024 

( t In MIiiions) 

8 
32 
8 

48 

Tl'lf RHUiCCtd GrouD IIH t leeted e114mi,tl1:>n i lli>IIJbre, u,uier 1111; AS 116 tor s'l\Ort mm l eases .'11111 l,eJsecs of 10w v.llue The lc>ise payme111.s .Ksociace<J are 
rtc0911iHd 111xptn1t on, mi,ght lil't bnls over the ln,e term. 
TIit Rtstrlettd Group 1'111 11111 oontreccs tor l tn<I used In Its ooer~tlons. with ,,ne term 01 25 to )0 YN<$ The Re~t11ctl'O Gioup •~ reo:~tricttQ rrom 
aulfi1nlnfi1 and ,ubltnln9 the IHH, 

nit wtlQIUto ,.,.,.c• inC1t menra1 00t1owln9 rau, applied t o IHst lla11mt1es Is 10.~0" pa. 
The forlowlo Is the movement in l.ea,e 11,bilitil'S' 
Pertlcul1r1 
Ot1111ee u It Ut Ap,IL 20'21 
/!,nenct costs lnc11rred du11ng the yu r 
Paymtnc, of LIHt L.l tbillt,ln 
Dtllll-ct Al tt31n MIWC'l'I, 20i14 
MGition aurino t!lt year 
F,nancc cons incurrtd, du1,ng the y,a, 
le~~ A(ll,i)_n~t Pbymtot of I.HSC ~•aOolltlts 
Payn,~nt~ ol Leaw Loab,htles 
Bal,nn,AJ atJ.lst M11n:·h, 202, 

Clktofl etti6II or UHi Ll a&llltl+ll 
P •r:tl,c11Jw1 

Currtnt 1.,se ll1bil itots 
Nono<11rrent lose lilb•htles 

DI OC:IOIUH .. r · • -n:Hl r.iat..i to I..HSHl 

Pa.-Uc:uJars 

lntetC$< on line flab111t i<t$ 
Dtorti:illion t xotnu on Rlont or use nstcs 
e-oense rtiattC to low 111l~t assets ana snort ttrm ltases 
For maturity p«>f,le of lttlst l1al>lhl•ts. rere1 nott J2 of metuflly pror.te of f1nanc111 liallil,t,es-

n Fin,mdal lnstrvm,nu and Rlll.k Review : 

Alat 
lbt Match, 2025 

144 
1.§96 

Fot 1H yur tnoto 
3U.t MMt fl. 2025 

168 
62 

2 

' 

" ll'IMil!lon, 
1,724 

166 
(176) 

1,7,. 

0 
168 

(I) 
(1 t 1) 

i,740 

f lnMIIJIOI\$ 
As at 

Sl$t M NCh, 2024 
139 

1$76 

( f lnMlru_, 
For dM yur ended. 
lht M.rell.2024 

166 
6} 

2 

The Rcs111cttQ or..-,p·$ ri~ Managf'mf'nt actrvities are suD1~t co u,e mana,gemenc direction and conucl undu the framewori< of Risk MA!n•genwnt 
POl•C'I a~ 3pproved 0:,- the: 8o~rd of O,rcetors of fntiti<'• formir19 part o f R<'Stricted t.roup. Tl'I• Mana~emenc en1uru 1pprocrl;111 risk govwm.i"l:e 
frfmrwork r01 the A,.-,.i,..;:tNl Oroup throu9h approp1>ate policies and proceues and tlllt rin:S art IClt nt..f_.<I fflCI mtuurtd ~ropuly. 

The Re$trlcte<I Group's financi al liabilities (othe, than fJir v..,lut of "~"""tiw:s.) C(>lnpt,$,e ma,nly of t>orrov.11"~s ~r..m F.nanc,.~1s 1nst1tull0ns. ,nuanct of 
Borids and Oebencure'5. Interest •c,;ru~d. INS~ ll~bll,1,es, tr1<1<- .1nd other P-"/ables. The Restr,cled Group~ f,na11Cla1 au•ti (otf'ltr tr.an f l it 1111~1 of 
de•~c~I comorlw m;ilnlv of in-.rc~tmcnt~. C.l$11 and C-3Sh tQurvJltllC$, Olhtr wrances w,th Danks, 1oa11s.. c1ade ,ecetVJ,OIH, u~u,1ty atpos1t ano Othtr 
receivables. 
The Restncted Group has exoosure co the following risks arising from financial instruments~ 
- Market risk; 
- Grellit rls\r; ilflll 
• L,quiaoty h Sk 



Aesttlct•d Group • 1 
NO'tH ta ComDln11<1 Flnancl:tl St..t•menta u 1t and fo, Ule Ye« tndeO )1at Marcil. ZOZ.5 

actarn 
~.~ 

~,tr1<.tt tl1.1< 
M.)rl<('( riSk ,s th~ r,sk that tht f&,r •-'l'ut 01 futUfe- c.tsn now~ 01 a fl1>ar,c1l}I in-i.trumtnt w,11 fluctuate t)CCJu~ 01 Chat,oe:s ,n mJrk.tt pr,ce:$ Ma1ktt r,~k 
compust~ tr.,.-.- type~ of tl'Sk· IMer~~t ,~te ,,.k, currency ,,.k ..,..., puce rosk 
I) lnte,Ht rate rl , 1c 
lnu,est rate risk l,i the risk c.n.at tlle bit ~a~ or ruture .e.am lIows ol a tlnan.c,al lnurument w II tluc:tu.ie beuuu ol cnaa~H In mAfku lntuHt ratH. 
The Remlcteo Group'$ ~!!l)OSU't :o tt-e n,k 9/ tha~u In ~rJcet Interest rote, reletts prlmerlly to the: Rutrleud Group J Non-eurrent dtbt obllgtto0n, 
w ith find •na ,Ia•dr11l lt1tetHI' ra!■s, 
Tne Rescr,ctea Grou~·~~:,w;nos ffom fln:1neIaI ,nstiwtloM, non conven:,01e aeoencures.. OOAds &~G 1>orrow,nos flO'T'I unrestrlcteo groop ~t,ues ~re at 
liwed r11e or .nte,e,st. ShO/t tetm botfOwihl)S rroin l>&J\k wH repaid <furihl) the rt"• AS tll t.ht borrOW;nQs .trt at fiq0 t.ttt or inttltst. htnc:e stn$1trvity 
at1i1ym Is not requ.-ed. 
The Restroc:teo Group ,ntends to hold Investment In mutu~I rullG fO( rPlatiwly sho<ter fH!rtod or t,me and hPnc.~ the inte,est rate risk Is not ma1ertal to 
!hat exle/\L 

Ii) rorelon Cuttency ,l,k 
ForeiOn 0.,tr"tney <isle i1 ,tht ri,t th•t tltl' t,irv,Iu, of future c:Hh flows or• finane1,1 in,trumtnt .... 11 nuc111,1ir bec,u"' or ch,nge, 111 ror,11111 exch,nge 
rates. The Restr,cted Group ,s e~posed to the effects ol nuctuat,on in the o,re,,a,hng fore,gn curreoooy e• chan11e rates on Its. r,naroc:.al position and CMh 
IIO>'IS, E.posure arlsu p1,marlfy oue to ell.Cl\afl,Qe' rate fluctuations between the functional currency and otner currencies from tne ResUlcted Group's 
ooeratlno al'IG f,n.aroc:,ng actw,tIes as Resu,ctea Gtouo Ms f0re101n currttiey borrow.nos .r. tl'le nature of IH>Ms Mill Int1>0rt of scares for aoeratlons. lhe 
Res111cted Group has hedged 10011. of ,u tore1<,1n wrrency t>orrow,ngs to tl\at ek1eni:. tl'le Restricted Group ,snot e~posed to foreign currency rosl< 
EYef')' 100 oas,s point deprPciat,on I appil!<:latlon in the ekcl\an<jje ra1e t>etwe-itn tl'll' lnlllan rupee ana u S.oouar ano 011'\er c .. trenc,e,i on ll'le eicposure 
rtlatlng (0 tortlon c:urreney CIH!ltDII afWi a:ctp~nc:H ol USO O ffldl~n ind EURO O million u on 3111 Ml/~ 202S and USO 12<1 mWllon II/Id EURO 0 
m,ll;on 11 on >Ut Mt1cn. 2024. wouI0 111v1 0tcrtHt~1ncrt1110 tht Rtstf'lc1eo Gtou1rs i>ror,t 1Iou for tt,t yu r u follows 

Impact on P10Pit I Lon ror tM ~ar (oerare tllQ 

Ill) Ptle, risk 
The Rtstrttttd Group OOH 110t navit any pr.u 1Is.~. 
C1,dll r11k 
T11<1• A•c•l"'10I., 

For the yc-o, ended 
J1tt MII CII, ZOZ5 

( t In, Mllllon1) 
0 

Flllf t he yui;· rntle<I, 
1,,.., Mat""'- 2(12• 

( t In MUlioRs) 

Ma,or receivables or tne Re1.1rictec:1 o,oup .ve from 51.lte an<1 Centtal o,su,a,.,1,on Compan,l.'s (DISCOM) whicl'I ~t G(IYe-rnment ~nt,ties .tnCI un,estr,caea 
Group Ent.c.es w,th Cfitd,t periOcl 01 Hade fe-t:j'j\,Jible .ariM lrom 60 to 7'5 da)ri (.nClud.r.g grace pe1Iod or LPS). Il'le RMUiCled or0up ~ reguJany ,ece-lv,ng 
,ts due~ rrOffl OISCOM ano un,tsti,caed orouo Ent,tits. ~yed pay(ne,nts ,1 ~ . c-,irtt~ ;,uerut &s per tl'le te<m~ ()I .tortemtnt~ watll DISCOM. Tr.toe 
rece,vallll'S a,e oeneralt11 due fa< lesser than one ~ar, accordl!llll\l In relat,on to these dues, che Restrocted Group lfoes not tores.Pe anv Credit Risk 

Ocher Flnll\cltl Alwu: 
Tnls ~mpnses mainly of dei),Mlts witn banks, fair value of derivatives, loan$. ,nvutmMts n mutual funos ano other 1ntel'l:ompat1y oepos,ts. CreGit rlst< 
arls,ng from tl'lese l,nan.c,al assets Is llffllled and there ,s no collatPral held a11a,nst tl'lese bei:.ause the oounl&parue-s are UnresrncteG Group Entities. 
banks u,d recogA,s~d financial II\S1i111t-o~s. Bank•~""' teeo,oni..ed r,swu\eial iMtitution$ hltve nigh cre<1I~ ratings oul11n,d by tne crl!<lit ratil\il agPncies 
lnt•r.::ompany dtpos,u •r• plaetd w,th Unt<utricud group •nrn,•s. 
Llqvidi~ risl< 
LIQutd,ty risk Is the risk that 1he Res111eted Gtoop w,11 encounter d,ltleulry In mPettno the ol>llgations auociated w,tn its t,nanclal liabilities. The 
RtsttlCtfd GfOIJI) r!l.6MOIS ,u IISk Of ~OtUJOf' or ru/\0$ 1Jt1nc C,Hl'I nowfottCHtil'IC modtlS 11\0 r!l.3tChlfl.G ~tOfilts or r,II.\IIC13I autu aACI li31>1l,t1U TIIMt 
mo.oeis c:onsoCJer 1he matur>cy of ,ts r,nanclal investments. committed ,.,no.no and pr01ecteG casl'I nows from Res<roc:te<I Oroop·s 09«atloM. TIie 
Resulcceo Group's objective l_i to provide flnancl1I re,io111ces to meet Its business objectlve,i ln a dmPly. cost elfl'ct lw and rPllable manner and co 
m1nage lt11 capital muccure H1'llnG regard to the ntture af the buslnen wherein the Comp1ny 1,. n l t 10 gener,1t fl~eo enh flow, ov,r I period of dn1e, 
1ny surplus c,sn oener•ttd, O¥tt 1nd ■bOll't tht 1rnount required for working c,pittl mt n1gtmtnt Ind otntr aper1tlon11 requ I11men11, Is rt t1lnto H 
casn 1no enn equtvelent, lto tl'e ti.ten, reauiredl 1no 1ny exeen 1, lno;estto In night( mtrktttblt dt0t mutu1I funos wltn epprol),llt te m11u,I11es to 
OPtlm,,e the enh returns on kwtKm.tnt$ wnlle enwrl119 sufficient llauldlty tO meet It$ llabllltles or lent to Unrutr'<~t d or~o tnt clu ,c m1'1c1t 
dett fmlned lntere,t ri t e 
Th• Ruulc,ed Gro,1p •xpecis to ;enttr••• pa1hlve i:ash llow. l,om op••~•lon> ln ardu 10 rne e, It> 1,c1ernal l lnancl•I llal>llltles iH 1hey f• ~ dv., Th• 
R1ml;1to Groijo hH ijn;onol1o0n1I l ,111n;l1I supoort ,,om cnt u I1lm111 <iumeo r.011M9 comptny Inc:I11dlnQ t•censlo11 of re111ymt nc 1erm1 ol l:l~rrowlnu. 
as and when neecJed, Also refer Foo1noie 18{)dl)w1th regards extension of loan te,,ure -ble In nextyur. 
Mat111ti t)' proflh ot fln1nc l•I ll1bilitlin: 
Tht t1bl1 btlo.,., l)"O'Vfdts Ckt1ils t101rd1"(1 the ,,,,,..,,no co11tr1etu1I m1t11t1tits of fin1nc,11 liabditits IIIHil on COl\trltt111f uncliscounttd paymtnts, 

Borrow'tAgs(lnelud1no curr1nt 
m,turi(les and Interest acc111edt' 
I.Hs.t Li, bi11UtSf 
Traoe P•y11DIe~ 
Othl'I Flnanc:,al Lilbilltll'S 

Borrow,ng5(lncluc;J1ng cuntnt 
maturities ano Interest accrued)' 
Lean LlabllillH• 
Tr1d1 P,y1blts 
Other ~ln.tnc~I Li1billtlts 

NOtH 

18a.w21 

J l 
2'2 
2) 

Notn 
18 ,nelll1 

Jl 
22 
2} 

16,899' 

149 
166 
175 

I.en U,p t r••· 
5,5'5 

143 
659 
16,0 

1 to Sy11r 
2J.229 

65) 

1 to SJi:Hr 
,2.675 

629 

MOlltll•nSYtlfl 
48.406 

1.no 

1,1.o,re thin 5 YHn 
55,5'6 

J.941 

( t In MIiiions) 

S8.5J4 

4,572 
166 
175 

t' IR Mill,ons! 
Total 

9).747 

Ull 
6~9 
160 

• The UI bte has been drawn up bas,d on 1he und,scounted conm1ctu1I m1t111lties of the r.nancial hab II ties l<\cludln11 lnterest that wlq be pa d on thos, 
liabilities upto the maturity of the Instruments, Ignoring the refinancing options available with the Restricted Group, 
Carrying Value of Borrowings as- on 31st March, 2025 rs ~ 52,541 Mllllon (Previous year t 53,055 Mllllon)-
t Carrying value of Lease liabilities as ac 31st Maren, 2.025 is t 1.740 millions (as at 31st March, 2024 f /f~4~ illlons) 

~'o 
~ 
* ~ .. 

a Af:!.O,i>,:Ji 



Rtstrlcted Group - 1 adarn 
Notes to Com11lned ,:'IMncl•I Stnemenc, 11 11-und for dw Yur • nded 31st M•rch, 2025 

C•plt•I Man•Q•m•~t 
The Resrncte-d Group's ot>,.,,t,...e-s 10, managihp capital Is to ..att0uato eont,nu,t1 aM nu1tny eap1t,I ruloi III orotr to luppott ,ti 0uslntn IJ'oO provl<lt 
adeQuare return to snare-holde~ throuoh cont,nu,ng growth lhe Restt1cteo Gr0\J.1n .wtran ~uattQy tf ma1M ul'ICMl'l<IH from l)(t\110\il yt1r. 
The Rt'st<iCtW Gtouo S('t~ th~ .)movnt or c~oit-'1 r,w1~1) on the ~~,s of annual litr<ine-« '"'" iono-term O(M!tat,no plans w11:,cr, ,nc:lude ~p,tal and other 
~•~tC1jlC 1/>v,rstment~ 
TIie funoln; reaulrements are mu throu9n a rnlKture al eau'.cy. lncemal fund 11ener~1ion, debt n·cvrlties ~nd 01~r Non ,;:uuvnVcvrr,:nt borr,rwing$ Th~ 
Rutrli:ted Croup mon,1or5 caplcal<unh buls of tht nttcfeo, co equ,ty ra~o (Capital G<!ar ng R•tio). 
The- Restricted Group Deheves that ,t WIii aDle to meet an tu c-urrent llaDillt1es and 1n1e1.st oOligat,ans In tlmffl, manne,. S1nct most of thl currtnt 
liatllllt,t i ,, from u111tmictt<1 orouo enrn1t1. 
Tht RtstriCtt(I Gtoup's ,::ap,c,1 rne.naptmtt'\t tnsuru that ,t me.ts llnanclal co11enants attacne-a to tl'le lnttrest-bt!aMQ l oans and trorrowln9s that dtf,ne 
c1p1t•1 structure 11qu,r11m1nt1 er11ehes in meeting tne fiAancial covenants woul<I permit tne bank 10 immeo,atel'f call loans and oorrowln,;is Time NYe 
~,. no brtlChts In tht financi1I c~nanu of 1ny inttrest-our.np lotns end t,orrowing1 in the cv•rtnt ptrioo No ehan9es wtre madt In the 01J1tctlves, 
polleiu or i,roeenu for me ,10 ng e1p,,t1I. 

P.artJcvliKt 

O~bl 
C,,sh !lnd cJ,l'I f!Qu,v31tnts ,nd b.,nk dtpos,ts (,ncki'11no DSFtA and Cunent 
l nvc1trnt ntJ) 
Net Oebt (A) 
To111 Nit P1rt nt lnlltslfflt n{ (8) 
To11I Net P,rt nt ln11t1tffltn{ 1nd net Ot bt (C)•(A•8) 
Net DeDt to Equity (A/C) 

NOtH 

,a a11021 
7,11.lland 14 

17 

For lhe year ended F« tM YHI endeod 
31it Mtrch. i:025 31tt Mtr<ih. ~02-4 

C, in Milllo«11) ( , In Mi llions) 
S2S41 53.05S 
5,453 3.261 

47.088 49,79ol 
18.010 1,; 1741 

6s.o,e 63,968 
72~ 78~ 

Except as d~clo~ed below, no funds nave been adva:nced or loaned or ,n.-ested (eltller from l>Orrcwe-<1 tun~s or snare premium o< any otr>tr sourcu or 
kind Of runas) Dy tne resuictea group to °' In any otner pe«on(s) or ent1tv(les). ;11e1ue1ioo toreion entities ("1merme-olariu·) witl> the un<11rit1nC1ong, 
whtthtt rtcordtd In wt1t1no o, othttw,se, th11 tohe lntermtd•II'\' Jhfll lend or ,nwst in parey ldent,f.ed by or on behalf of the resmcted group (\.lltlmau 
Beneficiar"e1). 

Except as dlK•osed below. the restoc:ted ;roup i>as not rece,.,e-d any fund •ftorn any ~rty{s) (l'undi"9 P&rty) w11ri the unatrst1nd,n9 thet the rtJ(hCttd 
9roup shall .,,,.ether. d•rec1Jy or lndlrectty lend or ,nvest 1n oit>er oerson(s) or entlty(ies). ident,fitd by or on b«h.l I of the rutrtcttd grouo (Vltirnett 
Benef1clar l"S') or pr011ide ii"\/ guarantee. securlt)' or the lilee on behalf or the Ultimate Beneficiaries 

Du(1ng tile year. the loan amO<Jnt ol , l MIiiions was adVanceo t,y the Praya1na Oenloe>e.-s P~te Limited involvino 1 trans•c:tion ,n t"41 month J•nu•nv 
2025 to P~r1mou1ya Soli,r Eneroy Private Limited. a F .. llow Subs,diary company wh,ch has been furthe, advanced I>-; th,s entity on same dHt to M an, 
Gr'-'l'" e...,gy (VP) limitc.-d. ~ F,:llow S11b~icli¥y compl)hy in tl'lt same montn. sucl'I tJans.tct.oM are ,n oomp!Janc.e w,tn tl'le F0re19i'I E~cnange 
l,lolltloilOC'"''nt Act, 1999 (42 of 19!>9), Companh,•• Act, 201) Such transacltons are not ,n violation of Prevention of Money-Uundetil'IQ Act. 2002 (15 of 
:?ODl ) -,nc, -#e ,n th~ no,mal co"'~ of ~iness. 

Duflng the pre'llous year, the loan amount of f 928 Millions was aehlancltd by P1rampuJya Solar Energy P-r,v,te l1mit10 on v.r.ous iht tl inv1>1v1~0 2 
1r3nse~rions ion rhe month NoYemt>H 202:l •no JIIJ\uary 202◄ to Adanl Grel!n energy SI~ Umlcea. a 'ellow subsli,l11ry. which has bun lunher m,nc1d oy 
tr.,, tnt1ty on la~ dlt♦i to AOtni Gtun "n•toy Limle.a tr.• Mldin,o cor11pa.ny. Suen u 1nsae-:ion1 art on eompllAnce with the ~ort lgn EMchange 
lllaN<Jtmtot Act. 15199 (42 of 19~). COmparnts ~t. 201} Suen t11nHcti0n, 1r1· not in violttlon or Prevention of Money•ltundt rlng Ac~ 2002 (1~ of 
2003) and are In the normal COlffSt! o, business. 

11 OerivathrH a11d Hedging 
(1) CIHllflUtl on of !!6111/Atlvu 
Oer1vat1vH are only u~eo rot econom c l'ltaQ1t1Q ouro01n •~ not u sptcui.tivt 1n\ifw11tnts However. w nt re at riv• tilits ao not mete th4 htdot 
~ccounMQ u,ter1a. tl'lty are accounttd for at fH value throuo'I orofit or 1ou 11'1forrnat,on • ~011t ~ • Ol rillttwts uH d tiv tnt Renrlec~ G<oup ,.no 
outstanding as al tile Milot the f,nanclal year ,s provided HIOW' 

( , In Milllons) 
~lnanc::YI Asset. Fi l'llnci:aJ Ll.abiliU•-a. 

P•rllwlo.,. .tb•t A,1.,.t A• •t As rot 
JlltM-1r~zon 31 I t M ,>fd>, 202 t ,, *' ¥~•~"- ioa1; ,i,t 1111~,~ ... zo:r• 

01rtvathrn not desla.ut•d as Kedalna lnstniment,o;: 
0•1tv•tlvu c:1,tJan•~" H tt• Cl'Qll'IQ 1ru1n,mMt&: 

-Forward contracts 
•Full Curreocv s wap 

{II) Hedging •ctlvltlH 
Fortign ~ltftCy Ahl< 

1315 246 
175 

1~ 71 

Th, Remlcted G-roup Is e~POsed to var'ous foreign currencv rhlr1 +s e~ined In nO(, } 2 ~b~ Thl' R,n,ic-ted Grovp h,n hc-dgt-d 100% of its foreig11 
i;vrreney bonowlnt;1l to ttl+t e•tent. The Rn trlc-1ed Group k no{ exposed to foreign currl'ncy risk 
Alt tlltst ri1do11 are acc°'unteo for II cu n now hedou. 
lnttrest Ritt Rilk 
Th( At'nr.ctcd Group ,s CKl)OS<'d to ,nt~•tit t3t<' ,1,ks a-n ftontlng ra,e C>Qrrowi.ngs u l'o,;plalMd" in note } :! above 
(Ill) H'l<lge Elf1ctlv1nHS 
There ,s an econom,c ,oe-1ai.ans111p bet'loleen me hedged items a.nd the tledQing instrume-nts as the ttrms of tne l'H!<19t con111cu match th1 t1rms of 
he(lg~ ilfMS The Aestr;cte<i CJ<oup l\&i ~UPhShtO .i, ne,19p Ulln ol 1., tor lru! IW!<IQ,ng rt>l>loO<><hofK n lhot un<lotrlylog (jd( of IJlot forotlgn ... cr.ang• Mid 
Interest rate are identical to the heoged risk components, To test the hedge effectiveness. the Restri~ted Group compares tile changes in the fair value 
of the hedging instruments against the changes In Fair varue of the hedged items aittrtbut.Jble to the hedgeo fi~ks: 

(iv) Source of Hedge Ineffectiveness 

In case of foreion currency risk and interest rate rlsk, the main source of hedge ineffectlveness7 s the effect of the counterparey and the Restricted 
Group's own c, edit ri, k on tl'le fafr value of hedge contracts. which ,s not reflected in the fair ~ e,"i,r, t~ hedged items The effect of tl'lis 1s not 
expected 10 be material. ' '• ~~ 

F M ~ 
2C WI ~ 

0725 * 
~ ~ 
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Reurlct:d Gtoup , 1 
NOi.OS. to Comblr1,d Fin.,ncl.t ~;,:t-,m.,nn .as .at and for Lite Yur 1n<JH 3111 MJtCII. ZOZ5 

(11) Oi1cio,uru of 1ffeet-. of Cuh ~law Hed9e 
H1d9lng, lruttumtn~ 
The Rei.1r.cuo Graup IIH u ~tn dtr1v1tlvu to he<l~e ts t>orrowu\OS.Jnd In1er•S1. accrued thereo11. 

P1rtlcyJ19 
EPOYMd uott,ru IOd P(iOCiOII Ooh' Sw•e 
Aul J]at M•rc;b, ZOZ, 

'1 to, yur 

Nom1oa1 {'fflot.Jnt 17.442 17,400 

aut nu M1r:e11. .:oz4 
Nomloal AID9U0[ 14,113 

(vf) The etteet ot tlle. cash flow hedg~ In the St;sterM-nt of ~om and Loss ls n folk>ws· 

Partlculars 

Casn flow Hedae· Rese,ve at the beginnina of the year 
ToI,1 htda;na llossl / a a In r•ooan,s•d in OCI 
lncom, ta • on ,bove 
Ca~ now Htd"t Atserve It tht end of the -.ea, 
Thll! Rem·,ctt>d Group dots not htvt any lnefftetillt DOttlon ol hedge 

N.atllit 

HcdQlno or PrincIpaI 
Bonds 

HtdQ""',l of Fore,on 
C~tre,ney Prinoc,p.JII 

Bond~ 

(flnMllll~•l 
Foreign CUrrancy 
(USO in M illion) 

,oa 

Tht dtt.tils or IOteign cur1tncy e~posures not l'll<IQtd by dt<rvatlve ,nnrum.,nts .are as unc'tr :• 
AS at ,iat Mlrd\. Z01' 

1. Creditors .incl Acc<!ptanc•s 
2 cieo,tors and Acce11tanc,s 
) . lfttlltst .accrutd l>ut not du<! 

USO 
EUA 
U5'D 
Total 

{t It> MIiiion.,) 

0 
0 

0 

For•IIJl'l Cvrrcney 
OP MilUon) 

0 
0 

0 

Mor• U\ln 5 Yt•n 

As at 
31st March, 2025 

(28) 
(132) 

:n 
(1271 

(' In Mt11lon1) 

l4,IU 

34,IU 

aoarn 

As at 
31st March, 2024 

(9J0) 
1225 
1'324 l 
(28) 

Fonlgft CWrancy 
(USO In Miltlaft) 

409 

409 

Al•~ l11t M•rch, ZOZ,4 

(t In MilUon1) 

l 
0 

121 

Foreign Cur,•nc;y 
(In Miillon) 

0 
0 

(Closlno rate a~ ac )1~t M arcch. 2025 . ll-:R/US0-85 48. INR/EUR• 9'2.09 , no 1$ at 31st 1,1;,rch. 2024 , INR/I.ISD·8 l 4 l , INR/EUR• 89,88) 

J.4 F,lr Value Mc-asuremrnt : 
•l 111• e.uylng nlue ot· t in.ncl•I ll'•tt~Mt,nta b,; ca'llga<lu Hof lht M.rd\. 2O25 l s H follows : 

P•tlcul1n 
Fln1nc:l.al An.ti 
c.-sn aoo cun equivalents 
sank DollJnCl'S otl'ler tnan cash aml cash equivalenu 
11'1.-t~ments 
Tr.i(fe Pl'ct-iv~bI~$ 
Loans 
Fa r Value of Oenv1tiws 
Other fltlal'ICla t ISWtS 

Tot.ti 
Fll.-1&1 U1b\litlw 
eenow1nos 
Lll!as1, l la b,111.M 
TraOt l'AfADI"" 

ou,er Financial Li1bihtit s 
Tot,I 

FVTOCI 1FVTPL 

1.914 

1J6 

,,. 1,914 

In Milfions) 
Ama<tiHd cost foul 

l 4~ z•, 
152 162 

1,914 
1.920 1.920 

17.7~J 17,75, 
1}6 

t..683 4.683 
i•.76] 26,8'3 

'-Z.'-4? 51,542 
1.740 1.740 

166 166 
)00 )00 

5'4,748 5-4,748 



R.nttlcud Gro..p • 1 aoarn 
~n, wHN tfotu to Combined Fln•ncl1I St•ttmentJ as tt _..1_..n.:::d_,_r"'°''-t"'h'"'e'-Y'-'•::.:•::.· ..::•"'n.:::d.:::ld:...::3.;.lst= M= fl:..:Oc:.hi• .:::2.:::0.:::2:.9 _____________________ _ 

b) Thlf carryln,g val ue of 'flnanclal l1>1trum•'"" by cate9otlu II of 31st Marcil, 2024 is H to11-s : 

PJlftlCi.11.lrl 

Fln.anciJII AJ.Hts 
C-,$1'1 <)1'10 cash equw&lenls 
Bank balances otne, tnan casn ar,a casn equivalents 

Trade Aec9,v,1blu 
lo;tns 
F1ir V1lye of Oerlv~clvu 
Other Fon1:nci1l 11uts 

f lmnclal U11>1i,Uu 
eonow,~ 
Luse L.llbil•liK 
Ttaa, P,JyiDltS 

Toul 

OUter Fonanclal 1.Jab111t,es 
Total 

Notes: 

FVTOa FVTPI:. 

246 

IIIMIIII-. 
Amo<tlHd CO$t Tou1 

11S 11S 
112 212 

1,Q26 1,Q2S 

14,119 14,119 
246 

4,4l2 <14l:> 

20.909 21,052 

SJ..0$S SJ..OSS 
1,715 1,71S 
659 659 
282 282 

55,711 55,711 

(i) Investments n un,ucricted Grovp Entot'l'J ci,u fitd H tq1,0Ity ,n.,.otmtius t>avi, been accounted at historical cosl OOII In scope of Ind AS 109 bence 
no1 dl5cl~NJ •Dove. 
(ii) Fair value of r,n.,nclal assi,ts and habilil ies mu,;ured at amortlseo cost 15 not m1ter1a11y a fftrent from i ts c1rryitlil vtlut Furtr.11. imp"t of time vtlue 
of money I$ not $ign1fir:11nt ror tl'lt h11Mtia1 lnmumtnu c1,ns,hta as current a0C0id1ng1y the lair vaute l\a1 not been 0ISl:losfll sep•rately, 
( iii) Trade Rece~bles. C•sh and C•sh Equivalents Other Bank 0111nce,, Othu F,na1'1clal Assets, Current s«row,n111,. Trade Payables and OtJtl!f Cu mint 
Flnanel~I L1abil11~cs• Fair uatue~ 3,pprovlmat~ tMir c.1ny1fl1J .1moun1s iarg~ly 0ue to ~nort-t!'rm marur1r1et ot cnete 1Mtrumenu. 

)5 Ftlr Vtlut llleruc,lly : 

PlttiCUl~rl 
AIHH 
F,)ir Valv~ or OtllY,lll'VCS 

1-stm('nU 

NotH: 

Uwl2 TOlll 
1J6 

1.914 
z.o,o 

(i) The fa,r value$ ofinvi!stm~Jlts in mutual fut.II un is is based on thf t>tuuet value tNAV) 

1J6 
1.1114 

2,050 

« In ll/lilliioni ) 
Mat 31n March. 2024 

L.-.112 foul 

246 246 

(lo) n,e '" r ve vu of the o~riv1t1,,. t1n1nc111 iMtrvmtnu n.as Mtn oeterm,nea usinp va1uacion technlQues w,cn marke< obnrvable flPYU n at r1j101t"'O 
oaie. The models lru:or11orate vinous ,nputs 1ni:Jud1t11 tnt credit quality of countrr·p•rt•es •nd rore,on e~~ange filtes 



R•"rlct.d <lr<iup -1 
Noc•• lo c:ornolJ1H An1ncl11 iYtt~nl• .. n , no tor ciH nu tno-o )11c Mtrcll. aou 

ad:§iln1 
·- .,.,,,.:_,,"'_ 

,e RcUtlfd Ptrtin 
Tr.t AfSttiCt.C Grouo en11tlH hl"f· etr11,n t11ns1et1ons W'th tAtititJ which~'• not e~red under Aestraeted Group-I (Un,.,suleted Otoup entitles) for the 
YHJ tndtd ~l st M1reh. 2025 ,nd 31st M,1eh. ~020I fu,1 thi p.,,pu~e uf r~pOl\ioO as pef rna AS24 - FlelateQ Party Disclosure w~tl:fl are as under 

Entltiu with Joint conttol 01 
sl9niflcant ;,.flu•nce ...,., tht 
Ultim•te DHl'rled HOldinO 
Company 

Ultl,ut:. 0Hm..:I Holdin~ 
C011>1mry 

lmlM<ll ltl HOICllno Comp,ny 

Entity wlllll i l {lnlf k:ont 
lnflll•nce 0\/ti, the lmmeal,u 
11atolno Company 

Sulnldl•ry Campany of PSEPI. 

Ftl!Ow WbJ!d!tlitt or 
1m111t,:till(t HOl(llt10 comp•nYf 
Ultlrn1t• Oet~ Holdlno 
compat\Y(wltll ,;,!\om 
ttHI.ICtl!Ml:l are d-> 

Entlflu under eomfflon control { 
or £ntjti,H,V4' whl~h KM p ,of 
Ultlm.,te 01,mo,d Hot,/ln~ 
Company or their rel1d ves ire 
1bt• ta HHCl1e 1lgnlflc1nt 
lnfluenc, I conlJol (cllrectfy or 
lndl,ectly) (wltl, who111 
cr.n11ccl ont • r • done) 

S 8 Adan, Fam ly Tru« (SBAFT) (COllttO,h,rlQ tlltll'J) 
Adani Tradino Serv,cr, LLP (.,nt cy ha<rng slgnlflc,.nt lnfturnc:r) 
Ad1ni Ptepertuu Pti11•t• Limit..i (ent 11y ha.- no slgn,l,cant lnlluenu) 

Ad1nl Green EntlQ'.I' Twtnty TNff Llmltto 

Wardna Solar (Maharasnc,a) Pr~ce L,m,ced 

Adlni G1un Ent rov s ·, um·uo 
M1n1 Atntwel>lt Eneroy (RJl Utnlttd 
Aoanl Rt ntwao1t Ent rQy Otveo Privllt Llffllttd (~Otmt l'f)I ~nown H SO Ent rgv Prlvt~t Llmltf<I) 
Adani Rtntw~bl• Eneroy Holding t=t>ur Li111,1eo (t=t>rmuly icnow~ as Adu\i CrHn !1neto,, Four Limlteo) 
AOanl RenewAl>la Entri:111 HOkllngOn• Lttl'liHd (t=<:>1m1ny1<no- 11 M.111001 Sou, UP Privltf Llmltt !l) 
Adanl Renewable Energy 1-t010lng St'll'i!ntttn umitto (Folmeny kncwm as se.11 Atnew1blt$ Stvenuien Private Lim11e<1) 
Adani Renewable En.,rgy Molding rhree L•mitro (1-0tmenyknown •• Aoan, RtntwlOlt EntrQy Pltk Gu131~t u.mlt80} 
Adoni R(.'n(.'w,tbl(.' Entroy Holding Two lim1u,•o (Form~rty known as AOan, Renewallle en .. rgy p,.,k L1m1ted) 

Adanl Renewable En"gv SI• Umitl'd 
A.d1nl Soja r ene1gy /IP Seven Pr!ll1n Llmlttd (FOlmerty known u SB Enugv Sol;,r PriY.ate limited} 
A<l•nl So4er Ene,gy AP Six Prlv•t• t.lm1ted (Form.-rly known•• SGG Cl.-•nt.:Ch Ptojc~lCg Pr,vt l c Lim11e,o) 
Adanl s.«>tar En"19yCh,11•koot One Lim t•d (Form.arty krnlwn a$ Adanl Wind E,..,rgy (TN) Llm•tcd) 
Adani Sc4at El'IMOy Four L111\ittO (Form•rtv known II KillJ s0111 (Mal'iutsntra) Prll/111 Llmltlo) 
A.clan, Sctar En«oyJ0ahpul Tnlff Llm,ttd (F,ormtrty llnown HS8 EMiQYOnt Pl'lVl t t L•fflitt d) 
Adam Sotar En~gyJ0dhp.,, Two 1.>m,ttd (Formfrty!<Aewn u Adan; Gr11n Energy Hinu1tn t.imitt<I) 
A.clan, sctM En«gy KA Nine Prn,ate I.limited (F01mer1y known &s SBGC1unttcn Pro1~tco Fiw PrlVltt Lamitt d) 
Adan, SOiar E<1«gy RJ On,e Private L1m ,1ed (Formerly ~r,o,1m as S8 El'l4!•gyS,,; Pr,11ate 1.lmlted) 
Adanl Wind Enl'<IJV(~~•.Jt) P/"r,,.).tt Liml(tC, 
Adanl Wlnd EnertJV Kvtchn Fov• Llmitl-(1 (Formerly 11.nown .os M,an, Wir'IO En~rgy {GJ) um1tf'd) 
Adanl W1nd Energy Kvtc"" T'wo Un,1ced (Fo,merlv known ,n Adam ~enew.Jbl, En,roy (TN} Llnu1ed) 
Adanl Saw, Ufl,a (KA) Umlted 
Oink,, TtcMoto11)1 l,llt111¢td (form,rtyl<nown a, Olnkar leehnology Prlvilte Umlced) 
Kodan;al Solar Park• Prlvu1t 1.lmlt<rd 
Spintl EnH9)' & lnfnnuuc,cure Limited 
SuliJluran SQlir Tt~Mol~,es I.Jin1tet1 
1/tnto En~rgy Inf,~ L1rTLtr~ (Formt"ly knmvn u Vento E:nergy lt\lra Private Umltr d) 
wardM Solar (Man1rasntra) Pr~te 1,.imlteo 

AOa'11 F011n<1a~10,, (eontrolled t,y KMP of Vl<imot~ O<Jem~(l 1-to101ng Comp.,tr; SliuG~ut.om S. Al)l)n, ""-" Ii•~ wirt Smt 
Pr1ti G Ad<ln1) 
Aot nl lnfrtwutwr~ 1111,n,g~ment S~rvlcr-; Limited (eontJollrd t,yAdani P1opertie5 "1riv~to: Llmit~d) 
Mvndrt Sot,, P\/ L1mlttd [(Ofttrolltd by S 9. Adan! Family Tru-s:) 
Man, Enttfj)l1sts L•mlttd 
A.d111i lnfr, (India) Um ttd 



R.tWictecll Gro1o1p • 1 
Notn to CombiMd fin•nc:i. .. 5t•t«mtnb u «. md for tht Y10f tnd1d ]Ut M,wch, ZO:ZS 

Pwa"l'IP'VJY• Sol., EnflVY Pftv,tt ~ •d 
Nt. 01\l'IM Sftll\. M•n•tlftt OlttCtO( 
IN. RaJfVMlt"lti. 0 1tt<tot 
N..1. 01pak Gupta, o,rtct« 
N1s. Sus.hma Ou , I.--C:f1>1MCfe-nt Oitt<tOf 
N1s. Cl'l,u, Bhatnagar, lnOe-pendtnt Octtctor 
N t • .\tl\iit Shft,,, Chitf FiNn<:i.ol Offl'C"e< 
NI !/lshfl ICOttChf, Crp,tny ~C:te-t•f\' 

Pt•1.1t/\• O.W.k>ptts Prtv~ Llfflltff 
liui~i'f' M thl&. 0.rtttO< 

DnWJil Sha.., M.at\lQAt\Q 0.-tt.ror 
Jl'I Shir\ IO.:Jtptndtf'K 0.rtttor 
~ ... 11 t SnM. Ottecto,r 
~?f.i ar-.tna,o;Jr. lndt~dent O"'~or 
~JI snuu.. Chief Fininc>al Offll(:ff (w d )rd May, 2024) 
Strtar,1 Jall'\ company ~«arv 

Ad111i Gtffft Entrgy (UP) Umite<t 
A1j Kum1t Jt ,n, O!rtctor 
A'tk:t SNI\. O.rtctor 
Rivi K1P001. lnOtptn<11f1: Oartctor 
i:ta11>t Mehta. O.rec-t« 
Nayana~ 8ha,ra'JClaoa, G1<1rw1, lnGe:c>tndtnt 0.-.etOt" 
Jat• M'latet,ya. Company Secretary (Upto Otc~r 28. 202<4) 
Yogesl'I ~•(We, , ~•rv 4. 2025) 

Terl!'I-' and condlU-• or t.ranHethm, with Ul-wHtrlete4 Gf41V, entlt;.., 

adani 

OUtU.IMil'IO oatanu$ or unrHtrtcteo Gt®!) fn.tltlu a: m t Yfar-tnc irt unwcurto Trans:uoon tncttR Into w1u, unr,w,cc.te1 group v11c1c1n 41t tn..u, on c,1111~ 
tQuiv.i,e,nt to thOst tnat preva_. .n arm's lenou,, uinsa,ebOM. 
Note: 
lht NIMS of tht unrtsttiet:fd Group Enbtlff a11-d nature of tht ttt.auoftstups \lllllhe,re, control e:.tSts art disclosed ir~SPe:ctive ol ~ther Of not thtfe-~ bttn 
tranwc:tions bftw-ttn the tf"'1lif'CS o,,rtif5 Fot othtrs. tht ~mes and tne Mturt Of re&a.t100Shtps is d1sclOU>d only wntn t he cransact.ons are e-nterecl ,nto by tl'le 
Restticteid Group with the, Un~stricted GcOUD E• titin durino tht ~enct of the related p.wty relationship. Tra~ns in e..ctts 01 1011. °' the total related 
o,>rty tr~ctiOns for ea,en. tvoe has bet-n dl!Sdos.ed in nett Dtlow 



Restricted GtOUi) • 1 adarn 
Notes to Coont>inoecl Fin1ncilll Stat•rMnt:t Hat end for the Vear end~ '1st Much, 2025 R.cnew.:,b1,•c 

36b. Trans.c1iorw; with Rel•t•d _,•rti11 ---· ··- ··--- ----~- ···--· ··-·---- -· --- (tin Millions) 
l'or the Yur ended J bt March, 2 02-5 l'or the Year ended :S11t March, 2024 

Ul.ti-.t• Ultlmat:1 
E!l'litin 

OH!Mil Entltl u 11ncler Deoll'Mtd 
Holding 

Sub~idl1,y l(oy Holding 
S11t1~l dl1.ry under 

i<ay Pa•rtlculars Co.mpa.nlH common 
Compani..-s Company control/ M oHgement Total Comp1try 

common 
M1nagc,ment Total 

(indvdiO\J 
(I IM:!udin9 

Anoci1te hr1onnel ()nclucll.ng 
0Mludlng controV 

P1r1am1t 
lfflfflld11te 

l'ell-) 
en.tllilH ltMlitdJato 

l'ellow) Ass.ociue 

Holding) Hotdlng) 
.-ntJU.•s; 

Convorsion of 8or<owiB91 (Lo.n Taken) to 
Perpetual Sec.111,tl" 2-':S7 2,337 
Aclanl Green Enemv Twemv Three Uml1ed - 2,Jl7 2,337 

Loan Givan 0rocti.ldlng pottlon of unpaid 
4,832 i Interest intOll"lot ~ in,;h,od,rd b~low) 2,186 !.•Ult 3,675 - 4,,a:,.2 

Aclanl Green Entrav Six t.lmiteo 715 715 l ,986 3,986 
Aclanl Renewable Ener11y Holcllll!I One 
Lln,lt eCI (Formerly k"'°""'n as M&nooa SOiar UP 
Private limited) 4 !>} 45} 410 410 
Wardha Solar IM411arashtra) Prlvatt Llmitt-O :m . 321 375 375 
Adlanl Green Enerqy T~tY Three um,1e<1 2.186 2.186 

lo an Recalv•d B•ck 2 . 2 24 24 
AClanl Green Enl!rov Six Limlt!d 2 . 2 24 24 

Interest Income: on ,Loan 128 1.490 . 1,618 1.2110 1,290 
AClanl Green Enera~ Sb. Uml1eo 716 716 501 503 
AClanl Renewable Energy HolOlf'\O One 
Limited (Formt•I~ kr,o,wn u M&.1'1008 SOiar UP I 

Private Limited) 45J 453 411 411 ' 
waroha Solar (Mallarasrma) Prillat e umlte-<1 J.21 121 176 376 

Loan Taken Om;;luding portion of unpaid 
Interest upense n lr>.eluded bel ow) 411) -410 6116 696 
Aclanl Green Enerov Tweflty Three Um11ed 410 4 10 696 696 

Loan R~Pald 1Ba,ck 743 74:S . . I 
Aclanl Green Enrrrov TwtNY Th•tt Umited 74, 74} 

Interest Expen•• an Loan ·1,163 ,. 1.16:S 1.604 1,604 
AClanl Green Enemv Twentv Three Uml1ed 1.16} . 1,163 1,604 1,604 

Rolmbursemont ,,._d, for d1Ns p•id by l 31 n 0 43 
Aclanl Green En1rav Llrnl11d :,, ' 41 43 
Ad1anl Solar Energy Ch•llfakoot One l.lmlttd 
(Formerly known a~ Adam Wind Energv (TN) 
Llm,tect) ,1 ,, 



~ strictod Gf(lup • 1 
N(lltos to Combined Fl :,etementt as at and ro, the Veer en.dN :-s1,t Much, 2025 

,&b. Tr1nuctio11J witt¾','$.~~P••tiln ~ - -· •---~--~ •• r·••~~~ ~-r-w 

FOi tht Yt,tt tndod )Ht Merch, 2025 
Ulbtn.11* 
o .. med Entitlu und•t 
Holding 

S.midi.,.,-
Key P• rticulars Companies comftl4n 

Com~nv c:,ontroli M~n•g•m•nt - (l~udin9 
(including Auoclate Pcrson~I 
lrnmedi1te 

Follow) 
entitiu 

Holding) 

R'.e·lmbursement r.celv., due1 p.ald on 
bmalf of 0 0 
l',cani Green Enerav U~(I 
!'Dani Wino Energy Ku~,'M~CtJ,.lmlcNi 

0 

(FOrmerly kni>wn M Ad~'::l.~'i::neroy(GJ) 
IJmlted) 
NJ ant Wind Encrav (Gu larat) Priv,011 Limlttd 
IV: an1 Wind En(lrllr Kutenr. Two l.lmJt•o 
(Formerly known as Mani Renewabll' Enl'r,;iy 
CTN) Limited) 0 

Purchase of lln« 1 l 
hsel Baaalkot Solar Enerov Pnvlile umlte<I . 
Werdha Solar {Mi,n.,rnht,fa) PriVett l omltfl11 1 
/1.ll anl Green E.nefav Twenrv Thi~ Umlted 1 . 
1'IJ anl Solar Energy FJNr Llmlltcl (Fo,merly 
;a'o()Wn as 1<11,!f Solar (,'t.ah&r&shtt&) Private 
Umlted) 1 
Olnkar Technology Lm .. teo (Fo111ner1y kn.own 
ii$ Dlnkar Technoloov Pflv;,te Llmlcedl 1 

Al!! ceiving of S~k•n 36 lJ2 
Aoani lnfrast.rueture M&na9emMt StMeH 
Umlted 3)2 

P,,,rchose of Ga9d$ ,,, 
Mani Renewa01~ Ene-r,gy Holding Trvee 
Umiced (Formerly knl)wn f$ AOani Rttl4Wtl)lt 
Energy Park Gularat lJ ml tea) 195 

adani 
Ron,:.vvobtc: 

~ In MIiiions) 
For ttl♦ Yu, el\4ed l1it March, 2024 

Ultltrtat♦ 
entities. 

0Hmed 
Holding 

Sub1idiary undu 
Key Companies 

Tot•I company 
common 

Management Total 
(ln~...di09 COfflfOV (incluC,ing Personnel 

1mmadl1te 
Fellow) Associate 

Holding) 
ent ltl.a 

0 0 0 0 
0 0 0 

0 0 
0 . 0 

I 
0 

I 

4 0 0 

I 0 . 0 , . 
1 I . 

1 . . 
, 

368 9 322 332 

'32 322 322 

l97 8 1,s 0 123 

19) 10$ 105 



Restricted Group, - 1 
Note, to Combined _FIMnclal Statement• H •t alMI f or the Year ended )1st M•rcl\, 2025 

adani 
R~r.,,.J-11 .._ 

5 6b. TransKtian1- ""t:h ~el«cd Partin (' ill M IINorul 
For theYur ended 31•t March, 202:! Fot the YH~ endt!d 31st March, 2024 

Ultimat • Ultimate 
Entitln Deemed Enti tles under Ottmed 

Molding Sub1-idiary 
Key Holdi09 

Svb1ldl1ty under 
Key Particulars Compa.nlH COffl'™>n 

Comp•nle• 
Co,npanv controlf Mat1ag«t1ent TOUI COM;pany 

eommon 
M anagcmont Total 

(Including (lnctudln!iJ 
A$111-d1t11· Pe"JD'flnel (111cludin9 

Oncludin9 contrail 
Personnel 

lmmedi•t• 
Fellow) 

entitles lmmt!dlato 
Fellow) Auoci1u 

HOldi"9) Holding) 
ctltltlu 

Sale of Aneta 2 , 0 . , , 1 I> 
Adani Solar Energy /1\P SI~ Pr,vote Limited 
,Formerly known a5 S9G Cl!'<tntech ProJeeu:o 
Private Lim, tedl . . ~ . . } 

/1\danl Solar Ene,gy KAN~ PfMJte Limited 
(Formerly known as S8G Clean tech Projec:tco 
F'lve Privat I Llml tH) 1 . . 1 
MaharashlJ'il EastemGna Pow er 
1', ansrnlsslon Com0any Lunltec:l . I , 
Ward ha SOI¥ {lll ft'l<)lnht r;,) Prtvote Umltt'd , . 1 0 . - I) 
Adani Green Eneroy Tw- v ThtH Limit.ea 2 2 . 
\i/emo Ener9Ylnlra Umlted (Formerly known 
85 Vento En•ra,, rnfr.a Pt ,"'6tt Ltmltea) 0 0 . . 
Sale of Go md L , , 3 ' Essel Urla onv.ate- llnilted . 0 . D 
Wardha Sola.- fM.aiharuhtra) Private Umltea . 2 . 2 
Adanl Renewable Ene19v Ha1·01ng Four 
Limited (Fotmtrly kn~wn u M ani GrHn 
Ener~y Four Li mkeO) , . I . . . 

Director Slttlr,g FH$ . , 1 . 0 0 
Jay Hlmmatlll Shoal\ . 0 0 . . 0 D 
~avi Kaoooc- 0 0 . 0 0 
Chltra 8ha1na11ar . 0 0 . . 0 0 
Navana Gaohav . 0 0 . 0 0 

Corporate Sacl:111 Rt t pansib ility E•Ptnnt-. 
Contribution 0 0 , , 
Ada11I Foun-lla~lo!I 0 0 . 1 1 



Restrlct•d Group • 1 adani 
Notes to Combioed Finonclal Stlltem•nt• •• H aM lflr tr. YHr ended J1st Marci\. 202.5 Ao~t,cWJOh ........ 

36c, Balances \/\/Ith Relat«l~'l"'tles - -- · - · . - -- - . ·-·· -· - -- - ~. -- ~~ (' In Mlllfons) 
As ~t 3bt March. 202, A~ at )1S:t M-,d1, 2024 

Ultl....,t1t Ultimate 
I 

Dftm.•d $ubsldla,y Ei\tilll'i 11nd1tr Oee.m .. d 
Subsidiary 

EnUbu under: 

Portl culor. Holdlf1$ 
CompanlH 

common Key HolcllllQ 
Companies 

COfflltiOl"I Key 
Con,pany 

(lnc!11dl119 
COl\lloll -•111•111ent Total Co111,p111y 

(lncludl119 
COlltrOV MNl•g•ment Total 

(i11c11Mtino "'UOCilU P•rwnnotl (lnc·ludiAg Associate P,trsonntl 
Im..,.c1ia,, Fel'-) ... 11.11 .. , lll\llledlat• 

Fellow) 
4:ntklet 

Hold.Ina) Holdil!O) 

Borrowlnas (Lo•nl 11.108 . 11.108 11.441 . ' 11,441 
Adan i Green EneravTwentYThrff Url'lltecl 11108 11,108 ,,_ ... 1 11,441 

Borrowings (Ptrpetual Secwlt)H) 10.7111 . . 10.701 10.791 10.791 
Adan, Green En-orav Twentv lhrH Llrnlteo 10.791 10,791 10.791 'I . 10.791 

:1 
Loan'li e. Advancts Givtn 2.246 U,S46 17.711] . 14.119 14.119 
Adan I Green Energy Six Limited 7.467 7.467 6.754 6,754 
Adani Renewab1e Ene,gy HOkJlno One 
Limited (Formerly 1<nown as Mono~ ~r 
UPP rlvate Limited) 11ns 4,n5 4.272 . 4.272 
Adan i Green Energy Twenty Three l.tmlled 2.246 2.246 . 
Wardlha Solar (Maharashtra) Pnw1• Um11ed, 3,354 3.J54 J..OJ3 - 3,033 

I 
Trade and Othar Payoble 

4S I (Inclusive cf Capitol Credito<$) 11 s 43 0 65 10 119 0 1B1 
Adanr Green Enerov Limited 11 11 -
Adan i Infrastructure Man.aotmem Se,vlces 
Limited 48 4B 0 43 
AOani Renewable Energy HO!d•fl9 TnrH 
Limited (F=a,merly known as.Mani 
Ren<>wable Energy Park Gu1••1t Urnlted) 117 117 
Mr, Ravi Kaooor 0 0 0 0 
Mrs. Nayaoa Ga dhav, 0 0 0 0 
Mr. Jay Hlmmatlal Shah 0 0 0 0 
Mrs. Chltra Bhatnagar 0 0 I 0 0 

I' 
Accounts ond Other Rocelv.itle 1 1 ' . 15 15 
Adani Renewabl e Energy (MH) Limited 9 9 
Wa/<Jha ~Olar (MaMrashtlt} P11,iftt l;m,tecl 0 0 
Oinkar Technologie,; Private Limited 5 5 
Adan! Groen EneravTwantvThree l.tmlted 1 1 
Adan I Renewable Energy H01<1l09 !'our 
Limited (Formerly known asAoanlGrffn 
Enerov Four Limited) 1 I . 
vento energy Infra Limited (Formertv lcnown 
as Vento Enerav Infra Private Um,11cl} l 1 . 

Refer root note l of statemtm of cash flows for conversion of accr~a Interest on ICO utktn and orven resp1c1,11N!ly lrom I 10 unrHtncc.a Group En111,u ,n to 1n• ICO Oalanc.i as on reponmg date as per the 
te,ms of conua,ct 

l' I 

cr~rJ 0~ 1 

ltUi'I"// ~~ 
w1u0ns ~,:} 

~ 
,:di_~ 



Rntrlcted G,oop • 1 
Nous to CombWO Fll'l♦l'ICI .. St•t•m•l'lb n •• •net f• UM: Ye• ffliMO Jut Maten. 202.S 

adani 
·= 

l7 rrw Resmc.ttO Gtouo s 1«1\tlti ts ctvt'ino Hit Of~ revotw ¥ound rrnew•ble ~ oentrftion. considMng the na<un of Tht Atsmc.tt<I Gtol.ll>'I 
ous.neu. H wt41 H bH~ ffl ttvltwt o,y tM e,i,i., 00trttlnQ 0te,11on tnfleff to l"l\ff(t oec,s,ons ifboUt rtsourct ,lllo(:ftion Ind perlorm,nct musurt...._f'K. 
~.,.• 1, onty on• rtpo,uble seom•m in tc.c.or<lt nct wkh tne tttWjttrntnu ot Ind AS 108 "'OWttono StOtNMt •, pruu'oNCI 1.1no,, CM!'t,p,1nlt1 Q,lcitn 
Accounting Su.noar<11) Ru'"- 2015. As t"'t Atmkted Crou:,·s entlre re~nues are from domestic wits. no sel)afate o~apncal se,grM.nc 11 <11se1ose-o. 

J8 Cont,act 8♦ta.nc:es 
( t ) Tne followlnQ tabte p,ow:tes inform,tion tbo\.Jt ~ceivat>fes. contract aswts an<I c.or·cratt ltab,ltCJtl from tl'lt c.ot1,trfct1 Wtl't e1.1storri,e,s. 

(f In M.uiofts) .... , 
)1st M♦ICI\ 2024 

Trtdt rtct~) (Othtr th6n unbillta rtvenut} C;t1tr note ll) ,,~ 
Unb ted R!'llt'nue (rtftf nott 12) 9441 
Tht 1,1nbllftd rt'Wnue i,nl'f\ior,ly re&au to thf AescroetNJ Groui, s r.g.l\t re co.ns..ce,atior. fol work col"'!P'ettd but not b"'ed •t ct.. reoortit19 date. 

39 The resuk<eo oroui, co not navit •"Y ~nuc.tllon to f~O(>(t ,1~l lt'le t0110w,n,o cJlsdosure teQUilf(nifnU ts nO<JitC by MCA ~ur,uant to 6fflendffient to 
~ultlll 
l The t tstticttd oroup ~"" not traOfd or ll'IVHCtd ir, Cfypto cuntnc.y or Vittui l Cutrff'l(y duMO tht f.nancl~ ,.u. 
2. The ttltriC:ted oroup co not nave any 8e1nmi prQPerty. ~ any proeffdin,o has tlH'n inodated or oen<1lng ~inst the rttWiettd orouo, fot hOlo,no a.r,y 
S.n.aitni j)l'~ttyunder tN !enaml T,.,,wct!ons ( l',,ohiblttOl"I) Ac:t. 1988 and rults made l.hereund.,. 
) The ttstnct.ed group 00 no<. hlVt 1ny CftltOtl or lftl1f1ctlioft W'll(h Is ytt co be reofstertd with R0C be)'Ot\d tl'le st.ltutory p,r,O<I. 
4 The ttstn(lffl oroup oo not h1vt '">' ctW'11KtlOI\I with co~"'IH ftf\,C< olf 
, Tht (fSC'1Ctf'O orouo OOti not hlYt any ltlflWCltOft which 'not rtCOtOtO in U'lt ~ Of ICC.Ol.lfttl tn1t "H Offft WHtnOtreCI 0, <l•S.CIIMtCI IS income 
dul'inO the ,ear 1n the ta..: assessmenu unatr tM tnc.Offlt Tt:x Act. 1961 (wet, •s. search or surwy or ¥fY other ~.Jnt prOW$110t\S or lhe lnCome Ta.-. Act. 

1961 
6 The rtn.ricu4 91oup hn bortowin,gs fton ~ 1 t,nanc:,.i .nsc.,tut,ons on the ba.s,.s of stcutiry cf e:urttnt •s.s~ts and ciuanerty rerums Of stat emercs of 
wrrent assets and othef intorm.&tiOn fitd 0y t~ r~r.cteel group With banb / fln1nc,a1 .nnjtutiont . ~. in 19tt~ent with the books ol .ccovnts 
7. me restl'1Ctt-o group has not bttn otcllft<I H wiful def•u'te< by any~ or financial institution or otne, letldtf. 

40 In Novemct'f 2024. the resulcte<l ~QlH> rn,n,19ef"ltflt t1tc1nw aware ct•" ,no,cim.tnt filed r,y the Unittd SUtff Otl)ltttnent of Justice (US OOJ) In the 
unit~ Sutes Otmicc COun for tht bsttin OnU'itt of Ntw YM •~inst tw0 of tht utcutM! o.rmor, 4no one of the nmw.1tcuti'tt a..-eG(or ol AOani 
Green Ene<OY Umited, (tne Ultimate Deemed H#no COffl.P,l:l')y) 1n<1 • C:Mol comp&wtt 0y Securl(,tS an<I E.1u.~h•not cornm.ssion (US SEC) against one 
en-cutiYe dirtctor and one non-tll.fCUtivt <brtctor of the Ukll:N.te Oeemeo Holding Comoa.ny. AJ Pf' the inchctmenc. thew cfirec.t0ts NW been cnaro,eo 
on thtet counu in the e:,ir.,,nal in<11Ct1Tert. n•mety {i) f llf'Oecf Meurit1n ffJu<I con'Pl(aey (Ii) • llfoOt<I wire h111d conspiracy -1n<1 (iii) allf'OeO steulibes 
fr~d for mafrino fal-se ¥ICII mi$1t"4ino stallt<MC'IU. 1nd as per US SEC c!W coml)l11nt. d'uctors Offl. ttlt\9 mattrtfl tacts tnat rendere<I c~taSI st•ttfflt'Rt.t 
rrusieao!no to US lnvescors under Stc:9rities Act Ol 19ll ano the Seocur1tlti Act ol 19)4~ Tht , e-,ttiett-o oro1.11> i,,s noc been named 1n ttw!'Se matters. 
H~o repd to tlie stacvs of the ,bc,vt·mentiOntd mattttS. the lndep-endent legal opinion orx..ntd t>y tht Ultimat e Det-ned Hotdino Comi,any ¥'CS 
tnttl" ,nnsment In this re;,ard. ~gerr,ent tin COl"ICfu<lt-o that there d. no impact of these matttrs on me ruUietta QIOVP and to -these fiNnc:Q.1 
s.ra.ttffltnts. 

41 Tht tHtflCttd oroup US,ts 1n ,l(CO""'ll'lt sottw.art f()t m1,nc11tW1,Q ltl books of ICCOi.lftl Wf'I-CJ\ "" I fuu,rt of ftCOtdlno IUO t t,,11 (tdlt ~ '•c•l"Y N 
'-"• u.1u l'l,H 00~1:uect thtc,ugl'lout the,..,, lo, .. t•J•v.ant ttaM.AtLlon• tKOldtO W'I trwt ,1cc.ountltt-0 ,etc.wart fJ(UOt tht "'61t tt1!1 ,,flV,t 1, tnll>lf'CI. fo, 
c:truin <littC:l C:f\anges to SAP ao()l.cat1011 an<I Its underlyino MANA d-lUone when us.no cett.h'I l)(Mleg~ / •<1ministt•l:ive •cctss riQhts Mt-ft the 
process is stlRt<I durinO tl'lt ytar. stiblhlfd ano tnlbf~ fror, March 18, 202S. H.lrtntt, thttt iS no .nstanc.e of •u<ld trail ft.cure 1>ein9 t.1mptrtd With in 
ttsl)tct of the .-ccouncino software wnere sucn future is~. 
Ao01c,on.ally. the ,udit trail of rtltvlnt ()(iOf yun NS oeen ort$-tf\ltel fOI recor<I re-tero:>n to tl'lt tx:ent it was tnat>ltel ,no recor<led In tnose reSJ)f'C'tM 
~ars by th« rtttricttd grou:, IS l)ff the sututoryrequltemenu for record tf'ttntion, 

4l The re«ric:<t-d group dot1 t>otrow'inO'S in fOtf'IO'I currency and the eJCOOsure to rislr us.oci.ac:to with ftuetuations are ffijUOa.ttO uvough <lff""4tt 
inS-tt\lmtn.cs. fi\ot (gain)/ loss on loreivn exch-,nvie AuctootO'tS on 5uch boNow1nos anduding net ~itt M ttlfiH O IM uNUllUO (ca111) / &on ans.no 
ftOtn t tlftto Oerlvatlws Instruments.,, prestn<ird &$ botr~ cous as pc-, (kudance note on Stht<lult ti of tt,t COffi,e.nies Ac<. 20U w.U year 
t ncltd Matctl )l 2025 Accordingly prt'w.)Vs Y"¥ ended MMeh 11. 2024 numbers NW been ~estnttd undtt •i:1n,nce cons· for bt<ter l)lesentuion 
Incl dlselosure In terms of requiremtnt o• Ind AS 1 ·Prestntaot.on of F.nancaal Statements. Thttt ti no ifflo,1a on net 0tolits for ~ cv,-rent flNnei•I 
oeriods ,no cw-evlous ~ i,1esented 

Exchange do-fference G.ln JC.Lon) on othff th$n bo«owinos in f0te,on cutc!MC'J. 1f any tS seoaratttyOiKIOH<I in cne i:1n1nci-1' Stftemecs 



Aest, let •d G,oup • 1 adani 
Not•s to Combined ~ln:o.,Glal SIJot..,,•nta u at •ncl ,.., the Yur enclH )1st Marcil. 2025 

43 Personnel and Othar Admlrllstrathf•· CO$l 
en:itlH forming ptrt o, the Reur,cted Gr~111 does not n.ave a,wy emplo)"ffs The ope1atoon~1 mMag,:,ment aM adm,n,stru,"" functions o,t tnt tnt,t1t1 
toM'I part o/ tne Res11.c1Nl Group are beln9 manaQed by the U1tlm•te Holdino Com1>11nv 

44 Dur,ng tne pre...,ous yHr, tilt COfflpany nu rtlln1ne1d / repaid 1c1 IOf'li term borrowlnQ) tQtln~t USO bonds On occounc of ~uel'I r1:h1\,1i,;c,nQ / IC)j)olyme,nt 
or its 0O1row,~, tl'I, COl!lp,eny nas reeognlsK onHlme •~ptrue am1>uncln9 to ~ 721 M 8fioff5 reining to u1>0mo1ti$td bo,row,ng eost ..-.clud,ng 
prep~yment cnarge~ ano der,vative less, lhllien ,s d,1,1:tcstd nan ucepc~t l:em. 

45 Ev1nt1 occurring ,rt.t, th• 8alan<:• sheet 1>1te 
~ht ru(roectd 9rou111 evaluates e,,ents and cransact-ons that oceu, wl>StQuent to tl'lt ~1.tnct sneet oate but pnor to app1ova◄ of the r,nanci•I 
mul'Hflts to dttttm,n, t~t nuusicy ,~ 1«0,011l~on ~MIOI roort,nc of 3ny ~ tnesl.' e11l'nt~ Jfl1J tri~Ction~ iR cne rmanclal sm@m1mcs. ~ of Oilh 
June, 2025, Thtrt art no I-\IOHl:IUtnt ,~cnti to bt reeoonlzed or repo<ted that ,a,e n0< al•e~dy dlscloscd 

.ae Appcav•l af fin.anc,1111 &lal*Cllenu 
n,.- r,n.a11e.a1 statements wtte- app«>vta for Issue I)')' tht b<>lro or directors on O~tn Junt. ~0~5. 

'7 Prev!ous ye.a, flguoes hav" b,i,en r.,g,Oul>td Jnd ttij1tanotd wtiertver necessa1y 10 conform to tnl:s , ears c11uif,e1tion. 

The •ccomp•n1lns, notH form ,n l nte9r1I p•ot of •thtte Combi ned Flnanci.1 St•tement~ 
A• pet our r tl)Orl: of •~•n cl1·1;4 

Fo, Oh,1rmHh P1rlkh & Ca LLP Fat Ind on bthllt cf th• boar4 o, 4'1rtetor, of 
Chartered Accountanu 
Firm Registration Number ; 112054W/W100725 

tl~~ 
~ ti 

Partner 
Membership No, 191598 
Place : Jaipur 
Date : 09th June, 2025 
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Director 
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Additlonal Oirector 
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