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NOTICE

NOTICE is hereby given that Ninth Annual General Meeting of the Members of
Prayatna Developers Private Limited will be held on Thursday, 29t August, 2024
at 03.30 p.m. at Fourth Floor, Adani Corporate House, Shantigram, Near Vaishno
Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382 421 to transact the
following businesses:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial statement for the
Financial Year ended on 31t March, 2024 and Reports of the Boards of
Directors and Auditors thereon.

2. To appoint a director in place of Mr. Ankit Shah (DIN: 08615210), who retires
by rotation and being eligible offers, himself for re-appointment.

SPECIAL BUSINESS:

3. To consider and, if thought fit, approve the remuneration payable to M/s. KVM
& Co., Cost accountants, Cost Auditors of the Company, for the financial year
ending March 31, 2025 and to pass, with or without modification(s), the
following resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Section 148 and all other
applicable provisions of the Companies Act, 2013 and the Companies (Audit and
Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment
thereof for the time being in force), M/s. KVM & Co., Cost accountants, the Cost
Auditors appointed by the Board of Directors of the Company, based on the
recommendation of the Audit Committee, to conduct the audit of the cost
records of mining activities of the Company for the financial year ending March
31, 2025 be paid remuneration of Rs. 64,000/- (Rupees Sixty Four Thousand only)
plus applicable taxes and reimbursement of out of pocket expenses at actuals
(subject to maximum of 10% of fees).

Prayatna Developers Private Limited Tel +9179 2555 5555
Adani Corporate House, Shantigram, Fax +9179 2555 5500
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com

Khodiyar, Ahmedabad - 382 421
Gujarat, India
CIN: U70101GJ2015PTC083634

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle,
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RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things and to take all such steps as may be required in
this connection including seeking all necessary approvals to give effect to this
Resolution and to settle any questions, difficulties or doubts that may arise in this

regard.”

Place: Ahmedabad For and on behalf of the Board of Directors
Date: July 24,2024

DHAVAL B
Regd. Office: BHAVIKBHAI SHAH Date: 2024.07.24 21:31:59
“Adani Corporate House", Shantigram, Dhaval Shah
Near Vaishno Devi Circle, S. G. Highway, Managing Director
Khodiyar, Ahmedabad - 382421 DIN: 02320719

CIN: U70101GJ2015PTC083634
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NOTES:

1.

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

THE INSTRUMENT APPOINTING PROXY SHOULD HOWEVER BE DEPOSITED
AT THE REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48 HOURS
BEFORE THE COMMENCEMENT OF THE MEETING.

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

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

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

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

For Iltem No. 3

The Board has approved the appointment and remuneration of M/s. KVWM & Co.,
Cost accountants as the Cost Auditors of the Company to conduct the audit of
the cost records of the Company for the financial year 2024-25, at a
remuneration of Rs. 64,000/- (Rupees Sixty Four Thousand only) plus applicable
taxes and reimbursement of out of pocket expenses at actuals (subject to
maximum of 10% of fees). In accordance with the provisions of Section 148 of the
Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014,
the remuneration payable to the cost auditors has to be ratified by the Members
of the Company. Accordingly, consent of the Members is sought for passing an
Ordinary Resolution as set out at Iltem No. 3 of this Notice for ratification of the
remuneration payable to the Cost Auditors for the financial year ending March 31,
2025. The Board of Directors recommend the said resolution, as set out in item
no. 3 of this Notice, for your approval. None of the Directors or Key Managerial
Personnel or their relatives is in any way concerned or interested, financially or
otherwise in the said resolution.

Place: Ahmedabad For and on behalf of the Board of Directors
Date: July 24,2024

Digitally signed by DHAVAL

DHAVAL BHAVIKBHAI SHAH
Regd. Office: BHAVIKBHAI SHAH Date: 20240724 21:3214
“Adani Corporate House", Shantigram, Dhaval Shah
Near Vaishno Devi Circle, S. G. Highway, Managing Director
Khodiyar, Ahmedabad - 382421 DIN: 02320719

CIN: U70101GJ2015PTC083634
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Prayatna Developers Private Limited
“Adani Corporate House", Shantigram, Near Vaishno Devi Circle,
S. G. Highway, Khodiyar, Ahmedabad- 382 421, Gujarat, India
CIN: U70101GJ2015PTC083634

Attendance Slip
Full name of the member attending

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

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

| hereby record my presence at the 9" Annual General Meeting held on Thursday,
29t August, 2024 at 03.30 p.m. at Fourth Floor, South Wing, Adani Corporate
House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad
- 382421.

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

*Applicable for members holding shares in electronic form.

No. of Share(s) held

Member's / Proxy’s Signature

Prayatna Developers Private Limited Tel +9179 2555 5555
Adani Corporate House, Shantigram, Fax +9179 2555 5500
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com

Khodiyar, Ahmedabad - 382 421
Gujarat, India
CIN: U70101GJ2015PTC083634

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

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

CIN: U70101GJ2015PTC083634

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

CIN : U70101GJ2015PTC0O83634
Name of the company : Prayatna Developers Private Limited

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

Name of the member(s)

Registered Address

Email ID

Folio No. / Client ID

DP ID

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

1. Name:
Address :
E-mail ID :
Signature: , or failing him

Prayatna Developers Private Limited Tel +9179 2555 5555
Adani Corporate House, Shantigram, Fax +9179 2555 5500
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com
Khodiyar, Ahmedabad - 382 421

Gujarat, India

CIN: U70101GJ2015PTC083634

Registered Office: Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle,
S G Highway, Khodiyar, Ahmedabad - 382 421, Gujarat, India
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2. Name :
Address :
E-mail ID :
Signature: , or failing him

3. Name :
Address :
E-mail ID :
Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at
9t Annual General Meeting of the Company, to be held on Thursday, 29" August,
2024 at 03.30 p.m. at Fourth Floor, South Wing, Adani Corporate House,
Shantigram, S G Highway, Ahmedabad - 382 421 and at any adjournment thereof
in respect of such resolutions as are indicated below:

Ordinary Business:
1. To receive, consider and adopt the Audited Financial statement for the
Financial Year ended on 31t March, 2024 and Reports of the Boards of

Directors and Auditors thereon.

4, To appoint a director in place of Mr. Ankit Shah (DIN: 08615210), who retires
by rotation and being eligible offers, himself for re-appointment.

Signed this ..o, day Of v, 2024, | AR

1
Revenue
Stamp

Signature of Shareholder:

Signature of Proxy holder(s):

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

Prayatna Developers Private Limited Tel +9179 2555 5555
Adani Corporate House, Shantigram, Fax +9179 2555 5500
Nr. Vaishno Devi Circle, S G Highway, investor.agel@adani.com
Khodiyar, Ahmedabad - 382 421

Gujarat, India

CIN: U70101GJ2015PTC083634

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

Dear Shareholders,

Your Directors are pleased to present the 9™ Annual Report along with the
audited financial statements of your Company for the financial year ended on

March 31,2024.

Financial Performance:

The audited financial statements of the Company as on March 31, 2024 are
prepared in accordance with the relevant applicable IND AS and provisions of the

Companies Act, 2013 ("Act”).

The summarized financial highlight is depicted below:

(Rs. in Lakhs)

Particulars 2023-24 | 2022-23

Revenue from operations 21,157 18,919
Other Income 5,868 4,441
Total Income 27,025 23,360
Purchase of Traded Goods 90 105
Depreciation and Amortisation Expenses 3,989 3,973
Finance Cost 14,141 10,974
Other Expenses 2,364 7,226
Total Expenditure 20,584 22,278
Profit / (Loss) before exceptional items and tax 6,441 1,082
Exceptional items 1,849 -
Profit / (Loss) before tax 4,592 1,082
Tax Expense (net) (345) 364
Net Profit / (Loss) for the year 4,937 718
Other Comprehensive income (net of tax) 2,024 (410)
Total Comprehensive Income for the year / period 6,961 308

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

Financial Performance of the Company:

Your Company has recorded total income to the tune of Rs. 27,025 Lakhs during
the financial year 2023-24 compared to Rs. 23,360 Lakhs in the corresponding
previous financial year.

Net Profit for the financial year 2023-24 is Rs. 4,937 Lakhs as compared to profit
of Rs. 718 Lakhs in the previous financial year.

Earnings per share stood at Rs. 2.15 on face value of Rs. 10/- each.

Operational Highlights:

Your Company has set up several Solar Power Plants of capacity of 220 MWac in
various states as under and it continues to generate its revenue from sell of
power generated from the said Solar Power Plants.

Dividend:

In order to conserve the profit for the future requirements, your Directors have
not recommended any dividend on Equity Shares for the year under review.

Transfer to Reserve:
During the year under review, the Company has not transferred any amount to

General Reserve.

Share Capital

During the year under review, there was no change in the authorized and paid-up
share capital of the Company. The authorized equity share capital of your
Company is Rs. 160.00 crore and paid-up equity share capital of your Company is
Rs. 136.71 crore.

Fixed Deposits:

During the year under review, your Company has not accepted any fixed deposits
within the meaning of Section 73 of the Act read with rules made there under.
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Particulars of loans, guarantees or investments:

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

Subsidiaries, Joint Ventures and Associate Companies:

As at 31t March, 2024, Your Company is Wholly-owned Subsidiary (“WOS") of
Adani Green Energy Twenty Three Limited ("AGE23L").

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

The financials of the Company are consolidated in the financials of AGE23L
pursuant to the provisions of Section 129, 134 and 136 of the Companies Act,
2013 read with rules framed thereunder and the Company is therefore not
required to prepare the consolidated financial statements.

Directors and Key Managerial Personnel:

Pursuant to the requirements of the Act and Articles of Association of the
Company, Mr. Ankit Shah (DIN: 08615210) is liable to retire by rotation and being
eligible offers himself for re-appointment. The Board recommends the
appointment of Mr. Ankit Shah as Director of the Company retiring by rotation.

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

The Board recommends the appointment / re-appointment of above Directors for
your approval.

Brief details of Directors proposed to be appointed/ re-appointed is provided in
the Notice of Annual General Meeting.
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Directors’' Responsibility Statement:

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

a. that in the preparation of the annual financial statements, the applicable
accounting standards have been followed along with proper explanation
relating to material departures, if any;

b. that such accounting policies have been selected and applied consistently and
judgements and estimates have been made that are reasonable and prudent
SO as to give a true and fair view of the state of affairs of the Company at the
end of the financial year and of the profit and loss of the Company for that
period;

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

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

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

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

Number of Board Meetings:

The Board of Directors met 6 (six) times during the year under review. The gap
between two meetings did not exceed one hundred and twenty days. The
necessary quorum was present in all the meetings. Leave of absence was granted
to the concerned directors who could not attend the respective board meeting
on request. The dates on which the Board meetings were held during FY 2023-24
are as follows:
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April 29, 2023, July 29, 2023, September 18, 2023, October 28, 2023, January 27,
2024 and March 37, 2024

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

The details of attendance of Directors at the Board Meetings and at the last
Annual General Meeting are as under:

Name of Director Number of Board Meetings held and attended Attended
during FY 2023-24 last AGM
Held during the tenure Attended

Mr. Ankit Shah 6 6 Yes

Mr. Dhaval Shah 6 6 Yes

Mr. Rajiv Mehta 6 6 Yes

Mrs. Chitra Bhatnagar 6 4 Yes

Mr. Jay Shah 6 4 Yes
Name of Director Attendance at the Board Meeting during FY 2023-24

April 29, | July 29, September October January March 31,
2023 2023 18,2023 28, 2023 27,2024 2024

Mr. Ankit Shah Yes Yes Yes Yes Yes Yes
Mr. Dhaval Shah Yes Yes Yes Yes Yes Yes
Mr. Jay Shah Yes Yes No Yes Yes No
Mrs. Chitra Bhatnagar Yes Yes No Yes Yes No
Mr. Rajiv Mehta Yes Yes Yes Yes Yes Yes

Committees of Board:

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

Audit Committee:

The Board of Directors has constituted an Audit Committee.

Terms of Reference:

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

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

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

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

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

(v) Scrutiny of inter-corporate loans and investments;

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

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

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

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

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

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

Meetings, Attendance & Composition of the Audit Committee:

During the financial year 2023-24, 4 (four) meetings of the Audit Committee were
held on April 29, 2023, July 29, 2023, October 28, 2023 and January 27, 2024,

The Composition of the Audit Committee and details of attendance of the
members at the meetings held during the year are given below:
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Name and Designation Category No. of Meetings
Held during the tenure Attended
Mr. Ankit Shah, Chairman Non-Executive & 4 4
Non- Independent
Director
Dr. Chitra Bhatnagar, Member Non-Executive & 4 4
Independent Director
Mr. Jay Shah, Member Non-Executive & 4 4
Independent Director

The quorum of the committee is of two members.

Corporate Social Responsibility Committee:

The Company has constituted a Corporate Social Responsibility (“CSR”)
Committee as required under Section 135 of the Companies Act, 2013 and rules
framed there under and has framed a CSR Policy. Further, the Company was not

required to spend any amount towards CSR Obligation during the F.Y. 2023-24.

Composition of the Committee as at the end of the year, was as under:

Sr. Name of Director Designation/ Nature of Directorship
No.

1. Mr. Ankit Shah Chairman

2. Mr. Jay Shah Member

3, Mrs. Chitra Bhatnagar Member

Terms of reference of the Committee, interalia, includes the following:

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

2. To recommend the amount of expenditure to be incurred on the CSR
activities;

3. To monitor the implementation of framework of CSR policy;

4, To carry out any other function as is mandated by the Board from time to

time and / or enforced by any statutory notification, amendment or
modification as may be applicable or as may be necessary or appropriate
for performance of its duties.
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Board Evaluation:

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

Vigil Mechanism:

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

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

Internal Financial control system and their adequacy:

The Company has an Internal Control System, commensurate with the size, scale
and complexity of its operations. The Internal Audit Department monitors and
evaluates the efficacy and adequacy of internal control system in the Company,
its compliance with operating systems, accounting procedures and policies of the
Company. Based on the report of internal audit function, process owners
undertake corrective action in their respective areas and thereby strengthen the
controls. Further, the Company has appointed Mr. Amrendra Sinha, Chartered
Accountant as internal auditor of the Company for FY 2023-24 in terms of
Section 138 of Companies Act, 2013 and rules made thereunder to strengthen
the internal audit process.

Risk Management:
Your Company has a formal risk assessment and management system which

identifies risk areas, evaluates their consequences, initiates risk mitigation
strategies and implements corrective actions where required.
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Disclosure in relation to the Sexual Harassment of Women at workplace
(prevention, prohibition & redressal) Act, 2013:

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

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

Particulars Number of
Complaints
Number of complaints filed during the financial year -
Number of complaints disposed-off during the financial year -
Number of complaints pending as on the end of the financial year -

Extract of Annual Return:

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

Related Party Transactions:

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

Cyber Security

In view of increased cyberattack scenarios, the cyber security maturity is
reviewed periodically and the processes, technology controls are being enhanced
in-line with the threat scenarios. Your Company's technology environment is
enabled with real time security monitoring with requisite controls at various
layers starting from end user machines to network, application and the data.
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Significant and material orders passed by the regulators or courts or tribunals
impacting the going concern status of the Company:

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

Insurance:

Your Company has taken appropriate insurance for all assets against foreseeable
perils.

Auditors & Auditors’ Report:

Pursuant to the provisions of Section 139 of the Act read with rules made
thereunder, as amended from time to time, M/s. Dharmesh Parikh & Co.,
Chartered Accountants (Firm Registration No 112054W), were re-appointed as
statutory auditors of the Company to hold office till the conclusion of the Annual
General Meeting (AGMW) of the Company to be held in the calendar year 2026 and
M/s. S R B C & Co. LLP, Chartered Accountant (Firm Registration No. 324982E/
E300003) were appointed as joint statutory auditors of the Company to hold
office till the conclusion of 11" Annual General Meeting of the Company to be
held in the calendar 2026.

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

Audit Qualification:

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

Reporting of frauds by auditors:
During the year under review, neither the statutory auditors nor the secretarial

auditor has reported to the Audit Committee or the Board, under Section 143 (12)
of the Act, any instances of fraud committed against the Company by its officers
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or employees, the details of which would need to be mentioned in the Board's
Report.

Cost Auditors:

Your Company has appointed M/s. KV M & Co., Cost Accountants (Firm Reg. No.
000458) to conduct audit of cost records of the Company for the year ended
March 31, 2024. The Cost Audit Report for the year 2022-23 was filed in due
course of time with the Ministry of Corporate Affairs.

Particulars of Employees:

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

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

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

Secretarial Audit Report:

Pursuant to the provisions of Section 204 of the Act read with the rules made
thereunder, your Company has appointed M/s. Samdani Shah & Kabra, Practicing
Company Secretaries to undertake the Secretarial Audit of the Company. The
Secretarial Audit Report for financial year 2023-24 is annexed which forms part
of this report as Annexure - C. There were no qualifications, reservation or
adverse remarks in the Secretarial Audit Report of the Company.

Secretarial Standards:

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

Your company has appointed Catalyst Trusteeship Limited as debenture trustee
for Secured, Redeemable, Listed, Non-Convertible Debentures aggregating up to
Rs. 205.60 Crores. The contact details of debenture trustee are as follows:

Catalyst Trusteeship Limited

Address: 901, 9" Floor, Tower-B, Peninsula Business Park,
Senapati Bapat Marg,

Lower Parel (W), Mumbai-400013

+9122 4922 0555

dt.mumbai@ctltrustee.com

Acknowledgement:

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

Your Directors wish to place on record their sincere appreciation for the
dedicated efforts and consistent contribution made by the employees at all levels,
to ensure that the Company continues to grow and excel.

For and on behalf of the Board of Directors

ANKIT AT MOLANLAL DHAVAL D oa

MOHANLAL SD::\;!MMS . BHAVIKBHAI shan

SHAH 21:44:12 +05'30" SHAH E: f:s:jzzfdosioo?
Place: Ahmedabad Ankit Shah Dhaval Shah
Date: May 02,2024 Director Managing Director

(DIN: 08615210) (DIN: 02320719)
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Annexure - A to the Directors’ Report

Form No. MGT-9
EXTRACT OF ANNUAL RETURN
as on the financial year ended March 31, 2024
[Pursuant to Section 92(3) of the Companies Act, 2013, and Rule 12(1)
of the Companies (Management and Administration) Rules, 2014]

I. Registration and other details:

CIN : | U70101GJ2015PTCO83634

Registration Date . | June 23, 2015

Name of the Company : | Prayatna Developers Private Limited

Category / Sub-Category of the : | Company limited by share

Company

Address of the Registered office and : | Adani Corporate House, Shantigram, Nr. Vaishno

contact details Devi Circle, S G Highway, Khodiyar, Ahmedabad -
382 421, Gujarat, India. Phone No. +91-79-
26565555

Whether listed company : | No

Name, Registered Address and Contact | : | Link Intime India Private Limited

details of Registrar and Transfer Agent, CIN: U67190MH1999PTC118368

if any Address: 506-508, Amarnath Business Centre-1
(ABC-1), Besides Gala Business Centre, Near XT
Xavier's College Corner, Off C G Road, Ellisbridge,
Ahmedabad 380006
Tel No: +9179 26465179 /86 / 87
E-mail: ahmedabad@linkintime.co.in
Website: www.linkintime.co.in

Il. Principal business activities of the Company:

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

Name and description of main Products / NIC Code of the % to total turnover
Services Product / Service of the company

Power Generation 35105 100.00%
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Ill. Particulars of holding, subsidiary and associate companies:

Sr Name and address of the Company CIN/ GLN/ LLPIN Holding/ % of |Applicable

No Subsidiary/ shares | Section
Associate held

1. Adani Green Energy Twenty Three Limited U40108GJ2020PLC111950 Holding 100 2(46)

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

IV. Share Holding Pattern (equity share capital breakup as percentage of total equity as on
March 31,2024)

i) Category-wise Share Holding

S Category of No of Shares held at the beginning of the year No. of Shares held at the end of the year %
N Shareholders Demat Physica Total % of Demat Physical Total % of | Chang
| total total e
Shares Shares| durin
g the
year
A. | Promoter
1 Indian
a) | Individuals/HUF - - B B -
b) | Central Govt./ - - - - - B - - N
State Govt.
c) | Bodies Corporate 13,67,09,994 - | 13,67,09,994 |100.00 13,67,09,994 - 13,67,09,994 | 100 -
d) | Banks/FI - - - - B B . . _
e) | Any Others - - - -
Nominees of - 6 6 * - 6 6 *
Promoters
Sub Total(A)(1) 13,67,09,994 6 | 13,67,10,000 [100.00 | 13,67,09,994 6 | 13,67,10,000 | 100 -
2 Foreign
a) | NRIs-Individuals - - B B -
b) | Other-Individuals - - - - - B - - N
c) | Bodies Corporate - - - - -
d) | Banks/Fl - - B . -
e) | Any Other - - - - B - - N
Sub Total(A)(2) - - - - - - . - -
Total Shareholding of 13,67,09,994 6 | 13,67,10,000 100.00 | 13,67,09,994 6 | 13,67,10,000 | 100 .
Promoter and Promoter
Group (A)= (A)(1)+(A)(2)
B. | Public shareholding
1 Institutions
a) | Mutual Funds/ UTI - - - - - B - - N
b) | Banks/Fl - - - . -
c) | Central Govt./ State - - - - -
Govt.
d) | Venture Capital - - - - -
Funds
e) | Insurance - - - - -
Companies
f) Fll - - - - - - - R R
g) | Foreign Venture - - B B -
Capital Funds
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S Category of No of Shares held at the beginning of the year No. of Shares held at the end of the year %
N Shareholders Demat Physica Total % of Demat Physical Total % of | Chang
| total total e
Shares Shares| durin
g the
year
h) | Any Other - - - -
Sub-Total (B)(1)
2 | Non-institutions
3) | Bodies Corporate
i | Indian - - -
ii | Overseas - - -
b) | Individuals
i | Individuals - - -
shareholders holding
nominal share capital
up to Rs 1 lakh
ii | Individual - - -
shareholders holding
nominal share capital
in excess of Rs 1 lakh
c) | Other (specify)
Sub-Total (B)(2) - - - -
Total Public Shareholding - - - -
(B)= (B)(1)+(B)(2)
- Shares held by - - -
Custodians for GDRs
& ADRs
GRAND TOTAL 13,67,09,994 6| 13,67,10,000 (| 100% | 13,67,09,994 6| 13,67,10,000 | 100 -
A)+(B)+(C)
* Negligible
ii) Shareholding of Promoters/Promoters Group:
Sr Shareholder's Name Shareholding at the beginning of the Shareholding at the end of the year % Change
No year in
No. of Shares % of % shares No. of Shares % of % shares sharehold
total pledged/ total | pledged/ | ing during
shares encumbe shar encumber the year
of the red to es of ed to total
compa total the shares
ny com
shares pany
1 Adani Green Energy Twenty 13,67,10,000 100 13,67,10,000 100 -
Three Limited
Total 13,67,10,000 100 - 13,67,10,000 100 - -

*includes shares held by six nominees.

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

Particulars Shareholding at the beginning Cumulative Shareholding
of the year during the year
No. of % of total shares No. of % of total shares
Shares of the Company Shares of the Company
At the beginning of the year 13,67,10,000 100.00"| 13,67,10,000 100.00°
Allotted during the year - - -
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Particulars Shareholding at the beginning Cumulative Shareholding
of the year during the year
No. of % of total shares No. of % of total shares
Shares of the Company Shares of the Company
At the end of the year - - | 13,67,10,000 100.00°

* % of total shares of the Company as on March 31, 2024.

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

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

v) Shareholding of Directors and Key Managerial Personnel:

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

Mr. Ankit Shah - - - - - R -
Mr. Dhaval Shah - - - - - R -
Mrs. Chitra Bhatnagar - - - - - B N
Mr. Jay Shah - - - - - B -
Mr. Rajiv Mehta - - - - - - R
Ms. Surbhi Jain - - - - - B -

Indebtedness:

Indebtedness of the Company including interest outstanding/accrued but not due for
payment:
(Rs. in Lakhs)

Secured Loans Unsecured Deposits Total
excluding deposits Loans Indebtedness

Indebtedness at the beginning of the financial year

i) Principal Amount 1.16,705.22 22,514.77 1,39,219.99
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 1,803.86 - - 1,803.86
Total (i+ii+iii) 1,18,509.08 22,514.77 - 1,41,023.86
Change in Indebtedness during the financial year

Addition (Principal & Interest) 71,268.27 - - 71,268.27
Reduction (Principal & Interest) 90,864.68 22,514.77 - 113,379.45
Exchange Difference (1,182.71) - - (1,182.71)
IND AS Adjustment 837.87 - - 837.87
Net Change (19,251.57) (22,514.77) - (41,766.35)




adani

Renewables

Secured Loans Unsecured Deposits Total
excluding deposits Loans Indebtedness
Indebtedness at the end of the financial year
i) Principal Amount 97,444.53 - - 97,444.53
ii) Interest due but not paid
iii) Interest accrued but not due 260.13 - - 260.13
Total (i+ii+iii) 97,704.65 - - 97,704.65

VI. Remuneration of Directors and Key Managerial Personnel:

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

(Rs. in Lakhs)

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

Total

Ceiling as per the Act

1.

B. Remuneration to other Directors:

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

(Rs. in Lakhs)

Sr | Particulars of Remuneration Fee for attending board/ Commission  |Others, please Total

No committee meetings specify Amount

1. Independent Directors
Mrs. Chitra Bhatnagar 1 - - 1
Mr. Jay Shah 1 - - 1
Total (1) 2 - - 2

2. Other Non-Executive Directors
Mr. Rajiv Mehta - - - -
Mr. Ankit Shah - - - -
Total (2) - - - -
Total (1+2) 2 - - 2

C. Remuneration to key managerial personnel other than MD/WTD/Manager

(Rs. in Lakhs)

Sr Particulars of Remuneration Ms, Surbhi Total
No Jain, CS’ Amount
1 | Gross salary

3) Salary as per provisions contained in section 17(1)

of the Income-tax Act, 1961
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Compounding

Sr Particulars of Remuneration Ms. Surbhi Total
No Jain, CS' Amount
b) Value of perquisites u/s 17(2) Income-tax Act, - -
1961
c) Profits in lieu of salary under section 17(3) - -
Income-tax Act, 1961
2 | Stock Option - -
3 | Sweat Equity - -
4 | Commission
- as % of profit - -
5 | Others- contribution towards PF etc. -
Total -
1. Ms. Surbhi Jain, CS does not draw any remuneration from the Company.
VIl.Penalties / Punishment/ Compounding of Offences:
Type Section of the Brief Details of Authority Appeal
Companies Descriptio penalty/ [RD / NCLT/ | made, if any
Act n punishment/ COURT] (give details)
compounding
fees imposed
A. Company
Penalty
Punishment None
Compounding
B. Directors
Penalty
Punishment None
Compounding
C. Other Officers in default
Penalty
Punishment None
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Annexure - B to the Directors’' Report

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

A. Conservation of Energy:

(i) Steps taken or impact on conservation of energy:

o Your Company is a subsidiary of Adani Green Energy Limited ("AGEL") which
along with its subsidiaries is engaged in the business of generation of
energy using wind energy and solar energy.

o Your Company strives to achieve energy efficiency through prioritisation of
several initiatives aimed at reducing energy consumption across all our
facilities, buildings, and offices. Your Company is also using renewable
energy sources to fulfil its energy needs. Your Company's Energy
Management Systems have been certified for SO 50001:2018
demonstrating your Company's commitment towards efficient energy
management.

o Your Company is positioned to contribute significantly towards SDG 7 -
‘Affordable and Clean Energy’. Your Company has committed to the United
Nations Energy Compact and has aligned itself with defined baselines and
timeframes to meet the targets outlined in SDG 7.1 and 7.2. Your Company
submits its annual progress report to the United Nations Energy Compact.

o AGEL has introduced several initiatives which include development of semi-
automatic module cleaning system, which helped for 99.5% less Fresh
Water consumption per unit of generation (0.02 kI/MWh) in FY22-23 as
against 3.5 kI / MWh statutory limit for thermal power, development of APM
tool for condition based monitoring of all critical elements and predictive
analytics, development of mobile van for on-site testing of module
performance to identify degradation, development of analytics to predict
failure & residual life of transformers.

o Most of AGEL's plants are connected with state transmission utilities
through dedicated lines and not through shared lines or connected to
distribution feeder sub stations, this leads to minimum grid downtime.

o Institutionalized project management practices through collaborative
platform and robotic process automation.

o Developed solar weather resource prediction intelligence for longer-term
decision-making leveraging complex physical, statistical and hybrid models.

o Driven better inventory management, improved man-power utilization,
increased uptime of the plants using predictive & prescriptive Artificial
Intelligence / Machine Learning models.
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o Established cybersecurity excellence through a dedicated organization and
best practices.

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

o Your Company is already engaged in the business of generation of energy
using renewable sources of energy and thereby using eco-friendly source
of generation of energy.

(iii) Capital investment on energy conservation equipment:

o Since the plants of the Company are connected with state transmission
utilities, the Company is not required to conserve the energy generated out
of the power plants.

B. Technology Absorption:

(@)

Efforts made towards technology absorption: We have an experience in-
house technology, design and engineering team which constantly
evaluates the technological advancements in all major equipment
contained in a Solar and Wind plants. With this combination, we are able
to use cutting edge commercialised technologies in our plants and
these are designed to provide maximum performance for the invested
capital.

Your Company's Energy Network Operation Centre (ENOC) has
introduced a technology-driven platform to enhance the monitoring and
management of renewable energy assets, ensuring their efficient
operation and performance. Your Company aims to maximise energy
production, minimise downtime, and optimise the utilisation of
renewable resources, using the digital solutions.

We have been experimenting with our value engineering approach to
make our projects more economically viable to improve efficiency, plant
availability and output and, as a result, profitability.

The entire portfolio has been monitored by the in-house team of plant
technicians, engineers and subject matter experts. A renewable power
plant may on the face of it seem simple to operate, the sun shines or
the wind blows and the power is generated but the challenge lies in
how deep and granual the data monitoring & analysis can go so as to
pick up the smallest possible fault, in the generating component and
rectify them on time so that the plant keeps operating at the most
optimal level possible every single day.

Industry standard of data monitoring & analysis for the solar power
plant is only upto the inverter level which is upto 1T MW but, we, at AGEL
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are capable of monitoring faults down to the module level of 315 W and
at each WTG level for our wind farms.

o Some of the recent achievements includes: ISO 27001 Re-certification,
completion of Data flow analysis Project, Updated / replacement of end
of life switches & reuters, Completion of vulnerability assessment and
penetration testing for all internal / external applications,
implementation of firewalls across all sites to ensure better on-site
protection of our IT environments and completion of audit by central
energy authority.

o Your Company has also successfully deployed a Network Access Control
(NAC) solution which will allow us to control and monitor internal and
external devices connected to its network

o Benefits derived like product improvement, cost reduction, product
development or import substitution: Reduction in cost and optimization
of plant availability and power generation.

o In case of imported technology (imported during the last three years
reckoned from the beginning of the financial year): Not applicable

o Expenditure incurred on Research and Development: Not applicable

C. Foreign Exchange Earnings and Outgo:

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

(X in Lakhs)
Particulars 2023-24 2022-23
Foreign exchange earned -- --
Foreign exchange outgo 21223.16 6331.35
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Annexure - C
to the Directors’ Report

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31.03.2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule
No.9 of the Companies (Appointment and Remuneration of Managerial
Personnel)

Rules, 2014]

To,

The Members,

PRAYATNA DEVELOPERS PRIVATE LIMITED
Adani Corporate House, Shantigram,

Nr. Vaishno Devi Circle, S G Highway,
Khodiyar, Ahmedabad GJ 382421

We have conducted the secretarial audit of the compliance of applicable
statutory provisions and the adherence to good corporate practices by
PRAYATNA DEVELOPERS PRIVATE LIMITED (CIN:
U70101GJ2015PTC083634) (hereinafter called the Company). Secretarial
Audit was conducted in @ manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms
and returns filed and other records maintained by the Company and also the
information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that
in our opinion, the Company has, during the audit period covering the financial
year ended on 315t March, 2024, complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and
compliance-mechanism in place to the extent, in the manner and subject to
the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed
and other records maintained by the Company for the financial year ended on
31t March, 2024 according to the provisions of:

(). The Companies Act, 2013 (the Act) and the rules made there under;

(ii). The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the rules
made Thereunder;

(iii). The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder;
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(iv).

(v).

(vi).

a.

Foreign Exchange Management Act, 1999 and the rules and regulations
made Thereunder to the extent of Foreign Direct Investment, Overseas
Direct Investment and External Commercial Borrowings: - Not Applicable
to the company during the Audit period;

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

The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011: - Not Applicable to the
company during the Audit period;

The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015;

The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018 : - Not Applicable to the
company during the Audit period

The Securities and Exchange Board of India (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021: - Not Applicable to the
company during the Audit period;

The Securities and Exchange Board of India Issue and Listing of Non-
Convertible Securities) Regulations, 2021;

The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act
and dealing with client;

The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021: - Not Applicable to the company during the Audit
period;

The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 2018: -Not Applicable to the company during the Audit
period ; and

SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015:

Laws specifically applicable to the industry to which the company
belongs, as Identified by the management, that is to say:

The Electricity Act, 2003

We have also examined compliance with the applicable clauses of the
following:
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a. Secretarial Standards issued by The Institute of Company Secretaries of
India;

b. The Listing Agreements entered into by the Company with Stock
Exchange(s): -
Not Applicable to the company during the Audit period.

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

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

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

Majority decision is carried through while the dissenting members' views are
captured and recorded as part of the minutes.

We further report that, there are adequate systems and processes in the
company commensurate with the size and operations of the company to
monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period there were no specific events /
actions having a major bearing on the company’'s affairs in pursuance of the
above referred laws, rules, regulations, guidelines, standards, etc. referred to
above.

We further report that, during the Year Company has not passed any special
resolutions.

CS Bhavi Parikh

Place: Ahmedabad Partner

Date: 02/05/2024 Samdani Shah and Kabra
ACS No0.23190
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C P No.8740
UDIN: A023190F000293350
Peer Review

Cer. N0.1079/2021

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

To,

‘Annexure A’

The Members
PRAYATNA DEVELOPERS PRIVATE LIMITED

Our Secretarial Audit Report of even date is to be read along with this letter.

Management’s Responsibility

1.

It is the responsibility of the management of the Company to maintain
secretarial records, devise proper systems to ensure compliance with the
provisions of all applicable laws and regulations and to ensure that the
systems are adequate and operate effectively.

Auditor’'s Responsibility

2. Our responsibility is to express an opinion on these secretarial records,

standards and procedures followed by the Company with respect to
secretarial compliances.

We believe that audit evidence and information obtain from the
Company’s management is adequate and appropriate for us to provide a
basis for our opinion.

Wherever required, we have obtained the management representation
about the compliance of laws, rules and regulations and happening of
events etc.

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

CS Bhavi Parikh
Place: Ahmedabad Partner
Date: 02/05/2024 Samdani Shah and Kabra
ACS No0.23190
C P No.8740
UDIN: A023190F000293350
Peer Review
Cer. N0.1079/2021



SRBEC & COLLP Dharmesh Parikh & Co LLP

Chartered Accountants, Chartered Accountants,
21* Floor, B Wing, Privilon, 303/304, “Milestone™,
Ambli BRT Road, Near Iskcon Temple, Nr. Drive-in-Cinema, Opp. T.V. Tower,
Off G Highway, Ahmedabad 380 059 Thaltej, Ahmedabad 380 054

INDEPENDENT AUDITOR'S REPORT
To the Members of Prayatna Developers Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Prayatna Developers Private Limited (the
“Company”), which comprise the Balance sheet as at March 31, 2024, the Statement of Profit and Loss,
including Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for
the year then ended, and notes to the financial statements, including a summary of material accounting policies
and other explanatory information (hereinafter referred to as the “financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, as amended {the “Act™) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2024, its profit including other
comprehensive income, its eash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

statements.
Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements for the financial year ended March 31, 2024, These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For the matter below, our description of how our audit addressed
the matter is provided in that context.

We have determined the matter deseribed below to be the key audit matter to be communicated in our report.
We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the financial
statements section of our report, including in relation to this matter. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement of the
financial statements. The results of our audit procedures, including the procedures performed to address the
matter below, provide the basis for our audit opinion on the accompanying financial statements.
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Key audit matters

| How our audit addressed the key audit matter

statements)

Revenue recognition and recoverability of related reccivables (Also refer Note 24 1o the financial

The Company sells power to various customers in
accordance with the long-term Power Purchase
Agreements (PPAs) entered with them.

Certain customers are making partial payments of
sales invoices raised by the Company and
withholding the remaining amounts for excess
energy injected through additional modules and
excess energy generation. All such matters are
disputed / litigated with regulatory authorities and
pending regulatory outcome, the Company
evaluates each case and the revenue recognition is
assessed based on merits of the cases and legal

advise.

Due to significant level of management judgement
involved, we have identified revenue recognition
and recoverability of related receivables as a key

awdit matter,

Our audit procedures included with respect to revenue
recognition and recoverability of related receivables:

We considered the Company's accounting
policies with respect to revenue in accordance
with Ind AS 115 ‘Revenue from Contracts with

Customers”.

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

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

We tested the invoices and the related supporting
documents with respect to revenue recognized for
energy units supplied and for rate agreed in PPAs.

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

We evaluated management’s estimation of
provision for expected credit loss including
evaluation of assumptions and wverification of
compuiation.

We evaluated the disclosures relating to this
matter in Mote 24 of the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon (Other ln@ﬂ@n}

clude the financial statements and our auditor’s report thereon. el o5

i

ompany”s Board of Directors is responsible for the other information. The other mfnnﬁg;ﬁlﬁn?n ::.nilli-t
ion included in the Board of Director’s report including Annexures to Board I:lf Dike%::térs:r'?r&ﬂ

| rl:
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Our opinion on the financial statements does not cover the other information and we do not express any fiorm
of assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether such other information is materially inconsistent with the financial statemenis
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are required

to report that fact, We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes in equity of the
Company in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material misstatement, whether due

to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concem, disclosing, as applicable, matters related to going concermn and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease operations,
or has no realistic alterative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

+  Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
ﬂ ient and appropriate to provide a basis for our opinion. The risk of not detecfing w: material
i mcm resulting from fraud is higher than for one resulting from error, as fray T
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+  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls.

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

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

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that

we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements for the financial year ended March 31, 2024 and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to cutweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (the “Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1"
a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report that:

{a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit;

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

[
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{¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Cash
Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with
the books of account;

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

amended;

{€) On the basis of the written representations received from the directors as on March 31, 2024 taken on
record by the Board of Directors, none of the directors are disqualified as on March 31, 2024 from
being appointed as a director in terms of Section 164 (2) of the Act;

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

{g) With respect 1o the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2™ to this report;

{(h) The Company has not paid any managerial remunerations to its directors and thus, the provisions of
section 197 read with Schedule V to the Act are not applicable to the Company for the year ended
March 31, 2024;

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

i. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Mote 29 to the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company,

iv. a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 31, no funds have been advanced or loaned or invested either from borrowed funds or share
premium or any other sources or kind of funds by the Company to or in any other person or entity,
including foreign entities (“Intermediaries™), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the company
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries,
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vi.

b) The management has represented that, to the best of its knowledge and belief, as disclosed in
Mote 31, no funds have been received by the Company from any person or entity, including
foreign entities (“Funding Parties”™), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

¢) Based on such audit procedures that were considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the software
except that, audit trail feature is not enabled for direct changes to data when using certa in access
rights, as described in Note 47 to the financial statements. Further, during the course of our audit
we did not come across any instance of audit trail feature being tampered with in respect of the
acconnting software. where audit trail was enabled.
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Annexure 1 referred to in Paragraph 1 of Report on Other Legal and Regulatory Requirements of our
report of even date for the year ended March 31, 2024

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state

that:

{i)a) (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of intangibles assets.

(b) The Company has a regular programme of physical verification of its Property, Plant and Equipment
by which all Property, Plant and Equipment are physically verified by the management in phased
manner over period of three years. In accordance with this programme, certain Property, Plant and
Equipment were verified during the year and no material discrepancies were noticed on such
verification. In our opinion, the periodicity of such physical verification is reasonable having regard
to the size of the Company and the nature of its assets.

(c) The title deeds of all the immovable properties (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee) in the nature of frechold land &
buildings included in property, plant and equipment disclosed in Note 4.1 1o the financial statements
are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment {(including Right of use assets) or
intangible assets during the year ended March 31, 2024. Accordingly, requirement to report on clause
3(iNd) of the order is not applicable to the Company.

() There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(ii)(a) The inventory in the nature of stores and spare parts has been physically verified by the management
at reasonable intervals during the year. In our opinion, the frequency of verification by the management
is reasonable and the coverage and procedure of such verification by the management is appropriate
and discrepancies of 10% or more in aggregate for stores and spare parts inventory was not noticed in
respect of such verification.

(b} As disclosed in Note 20 to the Financial Statements the Company has been sanctioned working capital
limits in excess of Rs. five crores in aggregate from a bank during the year on the basis of security of
current assets of the Company, however, during the year the Company has not availed any credit
facilities and as at year end the outstanding sanction facilities are Nil. The quarterly returns/statements
filed by the Company with such banks are in agreement with the books of accounts of the Company.
According to the information and explanations given to us, the Company has not been sanctioned
working capital limits from financial institutions.

(ini){a) During the year and as per balance outstanding as at the year end, the Company has granted loans to
fellow subsidiaries and also given guarantees to financial institution, non-convertible debenture
holders and to Bond holders against lending to Company's fellow subsidiaries as follows:

s
"
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Rs. in Lacs
Given Loans
guarantees on
behalf of ©
Particulars {Refer Note
36¢ (ii) and
(iii) of the
Financial
Statements)
Aggregate amount granted/ provided during the year to
- Fellow subsidiaries 2,69.290 11,600
Balance outstanding as at balance sheet date (including
opening balances, accrued interest and foreign exchange effect)
- Fellow subsidiaries 3,23,324 35,835

* Cross guarantees given to financial institution, non-convertible debenture holders and bond holders

as per co obligor financing structure

According 1o the information and explanations given to us, during the year, the Company has not
provided loans, advances in the nature of loans, stood guarantee or security to firms, Limited Liability

Partnerships and others.

(b)

The investments made in mutual funds and the terms and conditions of the grant of all the loans to

fellow subsidiaries, during the year are, prima facie, not prejudicial to the Company’s interest.

(<)

The schedule of repayment in respect of loans granted for principal and interest payment has been

stipulated and the repayment or receipts are regular, and unrealized interest if any, get capitalized at
year end with the amount of outstanding loans, as per the terms of the agreement.

@

overdue for more than ninety days.

()

There are no amounts of loans and advances in the nature of loans granted to companies, which are

There were no loans or advances in the nature of loans granted to companies which had fallen due

during the year. Accordingly, the requirement to report on clause 3{iii)e) of the Order is not applicable

to the Company.
n

The Company has not granted any loans or advances in the nature of loans, either repayable on demand

or without specifying any terms or period of repayment to companies, firms, Limited Liability
Parinerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order

is not applicable to the Company.

{iv)

There are no loans, investments, guarantees, and security in respect of which provisions of sections

185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report on

clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which are

deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act.and-the rules

r is not applicable to the Company.

made thereunder, to the extent applicable. Accordingly, the requirement to report one

u

e
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o
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(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules
made by the Central Government for the maintenance of cost records under section 148(1) of the
Companies Act, 2013, and are of the opinion that prima facie, the specified accounts and records have
been made and maintained. We have not, however, made a detailed examination of the same with a
view to determine whether they are accurate or complete.

{vii}a) The Company is regular in depositing with appropriate authorities undisputed statutory dues in¢luding
goods and services tax, income-tax, cess and other statutory dues as applicable to it. According to the
information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a
period of more than six months from the date they became payable.

(b)  The statutory dues not deposited on account of any dispute, are as follows:
Name of | Nature of | Period to | Forum where | Amount Amount
the statute | the dues | which the | the dispute is | involved (Rs. in | Unpaid* (Rs. in
amount pending lakhs) lakhs)
relates
Customs Custom FY 2016-17 | CESTAT 3,385 3,202
Act, 1962 | duty and 2017-18
including
interest,
penalty
Andhra Emtry Tax | FY  2016-17 | High Court of 102 (£}
Pradesh including | and 2017-18 Andhra
Tax on | Interest, Pradesh
Entry  of | Penalty
Goods into
Local
Areas  Act,
2001
* net of amount paid under protest

{viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

{ixpa) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender (including debenturcholders), although in certain cases of loans taken from
related parties, wherein as per contractual terms of agreement interest accrued at year end, and
remaining unpaid has been added to loans outstanding at year end.

(b} The Company has not been declared wilful defaulter by any bank or financial institution or government
or any government authority.

{c) Term loans were applied for the purpose for which the loans were obtained. o
On an overall examination of the financial statements of the Company, no funds raiset 'mfﬂ; :




SREC & COLLP Dharmesh Parikh & Co LLP
Chartered Accountanis Chartered Accountants

Prayatna Developers Private Limited
Independent Auditors Report — Financial Statements
Page 10 of 13

(e}

()

(xMa)

(b)

(xila)

(b)

{c)

(xii)

(xiii)

(xiv]){a)
(b)

(xv)

{xvi)a)

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on clause 3(ix)(e) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x){a) of the Order is
not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or partially
or optionally convertible debentures during the year under audit and hence, the requirement to report .

on clause 3(x)(b) of the Order is not applicable to the Company.

No fraud/material fraud by the Company or no fraud‘material fraud on the Company has been noticed
or reported during the year.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies {Audit and Auditors) Rules, 2014 with the Central Government.

There are no whistle blower complaints received by the Company during the year.

The Company is not a nidhi company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as
required by the applicable accounting standards. The provisions of section 177 are not applicable to
the Company and accordingly the requirements to report under clavse 3(xiii) of the Order insofar as it
relates to section 177 of the Act is not applicable to the Company.

The Company has an internal audit system commensurate with the size and nature of its business.

The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the

Company.

The provisions of section 43-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi)a) of the Order is not
applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance activities without
obtaining a valid Certificate of Registration (CoR) from the Reserve Bank of India as perthie Reserve

Bank ia Act, 1934, S e 4 2
A of India Act, y LN
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(<) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank
of India. Accordingly, the requirement to report on clause 3(xvi) (¢) of the Order is not applicable (o

the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on
clause 3xvi) of the Order is not applicable to the Company.

(xvii) The Company has not incurred cash losses in the current year and in the immediately preceding
financial year.

{xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement to
report on Clause 3(xviii) of the Order is not applicable to the Company.

(xix) On the basis of the financial ratios disclosed in Note 37 to the financial statements, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any material uncertainty exists as on the date of the audit
report that Company is not capable of meeting its liabilities existing at the date of balance shect as and
when they fall due within a period of one year from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) (a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act, 2013 (the Act), in compliance
with second proviso to sub section 5 of section 135 of the Act. Also refer Note 41 to the financial

statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a
special account in compliance of provision of sub section (6) of section 135 of Companies Act.
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Annexure 2 to the Independent Auditor’s Report of even date on the Financial Statements of Prayatna
Developers Private Limited

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

We have audited the intemal financial controls with reference to financial statements of Prayatna Developers
Private Limited (the “Company™) as of March 31, 2024, in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor's Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

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

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to financial statements to future periods are subject to the risk that the intemal financial

control with reference to financial statements may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2024, based on the intemal control over financial reporting criteria
established by the Company considering the essential components of intemnal control stated in the Guidance
Note issued by the Institute of Chartered Accountants of India.

RBC & COLLP For Dharmesh Parikh & Co LLP
red Accountants Chartered Accountants
irm Registration Number: 324982E/E300003 ICAI Firm Registration Number: 112054W/W 100725
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PRAYATNA DEVELOPERS PRIVATE LIMITED adani
Balance Thaet o4 Bk 314k March, 3024 ®arvaanre

At As at
Particulars Hetes sk Mavch, 2024 315t March, 2023
¥ in Lakhs) (¥ in Laihs)
ASSETS
Hen-current Astets
{2} Property, Prant and Equipment 41 94,805 G7.458
(B Right of uge ASSets a3 5436 5685
(e} Copital Wark In Progress a3 55 214
g Inpangible Assers 4.4 . 1
(e} Fimsncksl Assets
D Loans 5 350835 26,182
(i) Qcher Financial AsieLs -] 33232 12783
(7 Inceme Tax Assets (net) 16 18
(g} Deferred Tax Asseis (nac) 7 2728 3,065
{r) Other Mon - Cuarent Assets a a1 748
Takal Mon-cartent Ajsats 1.42.979 1,48 204
Current ASSers
{a) Iereenionies ] 306 218
() Financisl Assecs
() Trade Recebwables w0 AL a4m7
(i} Cash and Cash Equivalents 11 1] 5,095
() Bank balences cthar than (i) above 12 a2a 4,648
{(wd Dther Financial AsEels 13 1.083 amn
(e} Other Current Assets 14 57 78
Total Current Assets 5499 13,063
Totsl Asseis 148,418 150367
EQUITY AND LIABILITRES B BeET
Equizy
{a) Equity Shane Capitad 15 136N 13,671
(&) bnstraments entirely eQuity in nature 16 23370 -
{z) Ouhar Equity 7 3,795 15
Total Equity 40,836 10,505
Liabilties
Hon-eurrent Liabilties
ta)  Financip Lapbiliciad
i) Borrowings 18 94318 135,03
(ia) Lease Ligbisties 3o 5,855 5,481
(b) Previsicns b1 354 330
Tetal Mon-current Liassilites 101,31 1,43.724
Current Liabilitbes
[#) Financial Liabfities
{) Borowings 0 3126 2307
{ia) Lease Lighilicies 50 537 S|
{i} Trade Payables 21
« Total outstanding dues of micro anterprises and 14 1
small enterprises
- Torad outstanding dues of crediton other than 1346 27
mecie enkerprises and small entenprises =
(i) Ocher Financial Liabilicies Fr TS 1914
{b) Other Current Lisbilicies 2% 253 165
Total Current Lishilities 6251 5,038
Twotal Lishilicies 1.07.582 'IFI
Takal Equity bnd Lishilithes 1,48 418 1,559,267
‘The becompaaying Aoked are oA Inkegial part of theso Feasnclal SLatemenls
Far Dharmosh Parikh B Co LLP For and an Bohalf of Doard of Dirostals of
Chartgred Ascauntants PRAYATHA DEVELOFEAS PRVATE L

Firm Raegistration Numosr
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adani

[

For the year ended

Far the year ended

Particulars Hotes 3=t March, 2024 3st March, 2023
(T in Lakhs) (% in Lakhs}
Income
Rewvenue From Operations 2d 21157 18,519
Othar Income 25 5.868 4441
Tatal Income 27,025 23,360
Expenses
Cost of Spares sold b1+ 105
Finance Cosks 25 14,741 10,974
Dapraciation and Amortisation Expenses 4.1, 4.2 and 4.4 3989 35973
Other Expanses 7 2364 7226
Tatal Expenses 20,584 22,278
Profit befare exeeptional items and Lax 6,441 1,082
Less: Exceptional [tems 4% 1.849 -
Profit befare tax 4,592 1,082
Tax (Credik) £ Charge : 28
Current Tax Charge - -
Deferred Tax (Credit) / Charge (345} 364
Tatal Tax (Credit) f Charge {345) 364
Profit for the year Tatal A 4,937 Eal:
Qther Comprebensive iIncome / (Loss)
Items that will net be reclassified to profit or loss In subsequent periods: -
Items that will be reclassified to profit or loss in subsequent periods:
Gain / (Loss) on effective portion of cash Flaw hedge. (net) 2705 (548)
Add / Less: Income Tax effect (681) 138
Total Other Comprehensive Income / (Loss) (net of tax) Total B 2.024 {410}
Total Comprehensive Income for the year (net of taux) Total (fs8) 6,961 308
Earnings Per Equity Share (EPS)
{Face Value T 10 Per Share)
Baslc and Diluted EPS 4] 35 215

The accompanying notes are an integral part of these Financial Statements

smer our report of even date

Far Dharmesh Parikh & Coa LLP
Chartered Accountants

Firm Reglstration Mumber:
120548WAN 100725

]

r Gupta
Partner
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Place : Anmedabad
Date : 2nd May, 2024

prt e

1 0.53
For and on behalf of Board of D of
PRAYATMA DEVELOPERS PRIVATELLIM

Shah £ Shah
Managing Directar Directar
DiN : DE3Z0719 DIM : DEE1SZ10
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Surbhl Jain ﬁ
Company Secietary

Place : Ahmedabad
Date : 2nd May, 2024




PRAYATNA DEVELOPERS PRIVATE LIMITED
WIIMH'IMHIE“TIH ﬂiﬂ!l

adani

[t B

Far the year ended Faur thve yoar ended

Particulss. Ink March, 2034 et Manch, 2023
- i in L_ﬂh! !! ] H
(A} Cash Maw from Operaning sctivitles
PFrofit before L 3 after excepibonal ivess: A5 1082
Adjuitmant to fecandile the Proli Befors [e [0 ABL Sagn M
Intprest b ome {5,052) {4.253)
Unrialised Forsgn Exchange Fluotustion {Gain] / Loss (net) [{a] 5527
Nut pain an gale § Fa valuation of iIma-CTEnATS miaduned 32 FYTPL (1500 (65}
Loss en sale £ discand of Property, Plank and Ecuigment {net) na 410
Credit wrouirment of Trade recdambles 2 .
Liabilithes no longer requred withen back - (ra3)
Depreciation and smortlsation expenses 1959 1973
Excaptional ltems refer note 43} R EL] -
Firarsce Cosks (including Dervatives and Fosnlgn exchange difference fegarded b8 an sdjustmant to
bevrowing cost) a4 10974
Operating Prafit before warking capital changes 20077 wan
Working Capital Changes
Dacrease £ (Irsreane) in Operating Assets.
InBetaias an 95}
Triede Recehrableg 625 2493
Quber Cunrens AR5ty 0 4}
Other Current Financlel Assets (143} {13}
Incrosse F (Decresss) in Oparsting Liabifities
Traide Payahiles 1221 13
Onhety Current Lisbaithes 102 L1
Met Working Capital Changes a.Te4 ZA403
Cash generated from Opevations zzam 18.734
Liegs : bvoami Tan Redirsd (nat) 3 152
Mt cash genersted from Opersting sctiities [A)** 2874 19,886
(B) Cazh flow fram Mreiting sctivities
Fapment for acguisition of Propenty, Plent and Equipment and Entangible assets (includeng capital (L2 [2.565)
DIAIRCES B CHEALAl Work in progess (e ;
Proceeds from S of Proparty, Mant and Equipment (28 ]
Proceeds Froem sale of unics of Matasl Funds (med) 150 244
Fixcid Dupgecriit | Margin Moy deposis (Placed)  withdraen () AL L
Hon Cutient Laans gheen bo relsted gaties (13458} 15,183
Hon Cunfent Losns redeived back fram related paities 5,044 3,942
Inberest received zaal 3285
Mt cash genevated from Investing activities (B) 13 1246
{C) Cash flew fram Financing activities
Paymaent of Lease Liabilivies [508] 536)
Proceeds from Mon - Cuvnent Boerowings TLAGE -
Repayment of Mon - Current bosrowings [(POLBES) (R3aE)
Repaymant of Cusrent borrmwings (et - 30003
Finance Costs Faid (ncluding hedging cost and derivathve (gein] / I0ss on rolover and maturity (net)) (FHGE) 2316}
Het (Decrease] fIncrease in cash and carh equivalents (A)+(B)+(C) a
Cash and cash eguivalents st the beginning of the year 3,095 53
Cash and cash eguivalents ot e end of the year 20 LORS
Reconcisation of Cash and cash equivelerds with the Dalance Sheet:
Cash and cash egukvalents (refer nate 17}
Balyraces with banks
In CurfEnt SCCHUNLS o "
Fimed Depasits (with arigingl maturity of thees months o lesd) - ima
20 0,

I cash bowands Corgarate Soclal Respansibility Nil [Goivigws year 1104 Lakha)




S T RIAEES

%Ht—hﬂ- L T T ]

1 EHEEN R B i F b (Perrae e | EARE Lasra] g e
HELi geewn Ta renapd paTARL L=-]

7 Gred IS YREY IPeF PMBTCCIRCEOR DRSO LR From doges e Deargy Taesry Thos e (bmraoup migsang Comgany) of @ ERSTY umrg 000 SBOEE BT Deae o BEY Laan rak e
b Dbl o VA ED R B R JEDe T k| S e JOES v ok DED D e, B3

adani

ey grorasd oF B LM L Pepvasa prr FOEAEY LEahul o

L FFL LR L
7 Sl o eren of e Soeiract.

thy

8 Eridber B SPait i haBeRdH A TR TP SR S R Pk B P LY SRS e Pl BA 0 B et B e Al R o D P
wrafign Commiirun [irefics Ridiwsineg W ivalindid B, DE00 (i d Scirafuind] o @ viubin

Savrmgar fe (re ped peden s ik, D4 L
Fpraeg
Lepan = ' F BT
L Lemgrn (refe: mmn 1 il LT
el it L i e [T
LA JO8Y it Cofermane) f Aanealy V1 MR, 3004
e L THER TN Hiilﬂ T Faan
e e P (%211 R - kL g L
D E ST (R FLETTE ] HiiT] M L1
Lrc st fettioon 133781 1380 - L] 20
eyt Por gy prir pesbed 1) Sers, 109D (T ey
g e ]
s Bk sl Ie - ™ ]
Oo—— g by TR P Bl nerwmien et DWffarescedSooeasnd Mx Mas, H03
rate ¥ phve]  Mpffmatian b basm
Fimr. Carried s mrereyp G b G, mal st ELIErTY [FEIT] ik . FEta [EITIT
1080 T . a u
LE#lE L anas sl [ 5.5 sk - . WA (2. 1]
e prrreed L LR Lol b ] ' i
o corvs of gpresceem 1 [t - By %_
LB Pl P R Bl 8O S A Eeng o s (e 41 P - naiemes of Qi Soen = h '
[ mmien Are am Araw@ral pars OF iRaie Flnanalal Lhas e “\
o romern of gvan b
= S Ll Fuled DRSS WIGER PRIERA B OG0 LLE
loraa mESounLIneL R TELEEEE S

prr Bammmah Tugais
sy L et
PAwrehes i R P Ds B P 1T10R 0




TEODE AR PUE : 8300 TIOT AU PUE ! oaen PEOE ABN PUE : 8380

FEqQERDUAY | SSRid PEQEREWLNY | SO e FEQED@ELIYY | SO
damapioag Ausdwss
-_-_ ™ ugMng
DLZSLSE0 - NI GLAOZE nﬂ_uf i L=] HEGLEL “Ord diusrmoumss He9E6 O :._u._i_n.E-_____E
SE-FET NTa AB3SE 0 BuiBeueiny dmuaed 1 aaune
YEYS J)ajungr Ueys -%l%ﬂ wadnig _.Imm Jd P o I S L .._l_u
m SZTLO0L MR LL EO000E/AZ DG
\l‘ﬂ IABQUITYRY WD) 3@ B ap Wy PEE L LERLgh MR FE-RE N e Lol B 3Y E
1T 3LYAldd SHIAOTRARD YNLYAYH4 222020220 maueuno [ RN RN EFLHEIL MG S-Sy i -
_-_u_ OITDINA GO PATOR JO J|TYRG LD Pus Jom AN O YHLIE o WESLLICE S0 a1 D F Ak
ayEp udnd Jo Jsodes Jno sd
Ll Ll 15 |Epueeiy SERUD S0 30ed (BSIU U SR BaaoU B e e S i el g
EG 3] Bo0'¢ ofLL DiTEz TR 000 DL LIl ¥ZOZ WDIeW T5LE 30 5% S3uepen
Log FEOE L0EL DEL'L - C - AEad By 8 Meaau) [T
rIDz £ 5 ; = - ® B J0 3L JU0IS] SSRGS G
foee i H =
0 Lol UersiusspaE 2InIUBGR0 07 SEULSET PALIEIAY W) J8URI]
LY i ity

LU - TR T K]

; = - ; ” . o By
Ko 59 G . B ot Ty Iy o e ST 5o sy

BOE 53 BLL Sead By 40 BE0oU ] SMEUEYRATWOD Y0 L
oLy} L) - M1 JO 3L BEE) AUy sidang Mg
Bl . g1 - . - . s 3 0) 0
LELDL Leis't) feg@'t) . C LES'EL Go0'orLeEL ZZOE dy 1%L 30 5
anasay snsnsiy uBrdwapsy sapunsag
LT a6pBH mol4 yreg | CUTED PaUInaY saniuegeg B g P TRARIS Jo oN FETEeTn
SNIgInG pue sasEy i ik [wnded surys Aynb3
T g

] PEOZ 'WIeW ML pApUS ek aul sog Tnb3 Uy SaBUEYS 6 JUswETS
_Em_u_m_ nuhi_._-.—.s__n!mﬁun._wﬁui:ﬁ}:ﬂn



adani
Prayatna Developers Private Limited encwables
Motes to financial statements as at and for the year ended 315t March 2024

1. Corporate Information

Prayatna Developers Private Limited (the "*Cempany” or “PDPL") is a2 company domiciled
in India and is incorporated under the provisions of the Companies Act, 2013 (CIN -
UFOT0NIGI2015PTCOB3634). Its Mon Convertible debentures are listed on recognized
stock exchange in India having its registered office of the Company is located at “Adani
Corporate House®, Shantigram, Near Vaishno Devi Circle, 5. G. Highway, Khodiyar,
Ahmedabad-382421, Gujarat, India.

The Company has installed capacity of 220 MW to augment renewable power supply in
the state of Punjab (100 MW), Uttar Pradesh (50 MW), Andhra Pradesh (50 MW) and
Rajasthan (20 MW). The Company sells renewable power generated from 220 MW solar
power project under lang term Power Purchase Agreements ("PPAT).

2. Basis of Preparation and presentation

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

i. Derivative Financial Instruments
ii. Certain Financial Assets and Liabilities

The financial statements are presented in INR (¥) (Indian Rupees), which is also
Company's functional currency and all values are rounded to the nearest Lakhs, except
when otherwise indicated. Amounts less than T 50,000 have been presented as *0°

3. Material accounting policies

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

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

along with the respective asset,

Cost of an item of property, plant and equipment comprises its purchase price,
including import duties and non-refundable purchase taxes, after deducting
trade discounts and rebates, directly / indirectly attributable cost of bringing the
item to its working condition for its intended use, cost of testing whether the
asset is functioning properly, after deducting the net proceeds from selling
power generated while ensuring the asset at that location and condition are
properly operational, and estimated costs of dismantling and removing the items




Prayatna Developers Private Limited
Motes to financial statements as at and for the year ended 31st March 2024

v,

attributable costs considered as part of cost of item of property, plant and
equiprment.

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

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

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

Subsequent measurement

Subsequent costs are included in the asset's carrying amount or recognised as
a separate asset, as appropriate, anly when it is probable that future economic
benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. The carrying amount of any component
accounted for as a separate asset is derecognised when replaced. All other
repairs and maintenance are charged to profit or loss during the reporting period
in which they are incurred. Subsequent costs are depreciated over the residual
life of the respective assets.

Depreciation

Depreciation is recognised s0 as to write off the cost of assets {(other than
freehold land) less their residual values over their useful lives, using Straight Line
method. The useful life of property, plant and equipment is considered based on
life prescribed in part C of Schedule |l to the Companies Act, 2013, except in
case of the Plant and Equipment in the nature of solar equipments, in whose
case the life of the assets has been estimated at 30 years in case of solar power
generation based on technical assessment taking into account the nature of
assets, the estimated usage of the assets, the operating condition of the assets,
anticipated technical changes, manufacturer warranties and maintenance
support. In case of major components identified, depreciation is provided based
on the useful life of each such component based on technical assessment, if
materially different from that of the main asset.

Derecognition

An item of property, plant and eguipment and any significant part initially
recognised is derecognised upon disposal or when no future economic benefits
are expected to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property, plant and equipment
is determined as the difference between the sales proceeds and the carrying
amount of the asset and i5 recognised in the Statement of Profit and Loss.

i L
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Mokes to financial statements as at and for the year ended 31st March 2024

b. Capital Work in Progress

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

¢. Financial Instruments
Financial Instrument is any contract that gives rise to a financial asset of one entity

and a financial liability or equity instrument of another entity.

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

Offsetting
Financial assets and financial liabilities are offset and the net amount is reported in

the balance sheet if there is a legally enforceable right {not contingent on future
events) to off-set the recognised amounts and there is an intention to settle on a
net basis, or to realise the assets and settle the liabilities simultaneously.

d. Financial assets
Initial recognition and measurement
All regular way purchases or sales of financial assets are recognised and
derecognised on a trade date basis i.e. the date that the Company commits to
purchase or sell the assets. Purchases or sales of financial assets that require
delivery of assets within a time frame established by regulation or convention in the

market place (regular way trades).

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

Classification of Financial Assets:

Financial assets measured at amortised cost

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

7

.'I' .-




Prayatna Developers Private Limited
Motes to financial statements as at and for the year ended 31st March 2024
Amortised Cost s calculated by taking into account any discount or premium on

acquisition and fees or costs that are an integral part of the EIR.
Financial Assets at Fair Value through Other Comprehensive Income (FVTOCI)

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

Financial Assets at Fair Value through Profit or Loss (FVTPL)

Financial assets that do not meet the amortised cost criteria or FUTOCI criteria are
remeasured at fair value at the end of each reporting date through profit and loss.

Derecognition of financial assats

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

Impairment of Financial assets
The Company applies the expected credit loss model for recognising impairment

loss on financial assets measured at amortised cost, trade receivables and other
contractual rights to receive cash or other financial asset

The Company measures the loss allowance for a trade receivable and contract
assets by following ‘simplified approach’ at an amownt 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.

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

Unsecured Perpetual Securities

Unsecured Perpetual Securities ("securities”) are the securities with no fixed
maturity or redemption and the same are callable only at the option of the issuer.
These securities are ranked senior only to the Equity Share Capital of the Company
and the issuer does not have any redemption obligation hence these securities are
recognised as equity as per Ind AS 32.

Financial liabilities
Initial recognition and measurement
Fmanclal Ilablﬂtles are recognised Inltlall'y' at fair value and in l:he case of ﬁnanclal
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Prayatna Developers Private Limited RPN

Motes to financial statements as at and for the year ended 31st March 2024

Subsequent measurement

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

¢« [Financial liabilities at amortised cost

# Financial liabilities at fair value through profit or loss

Classification of Financial liabilities:

Financial liabilities at amortised cost

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

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

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

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

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

Fair values are determined in the manner described in nokte “r",

Derecognition of financial liabilities

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

Derivative Financial Instruments

The Company enters into a variety of derivative financial instruments to manage its
ExXposure Lo interest rate and foreign exchange rate risks on borrowings / purchases,
including foreign exchange forward contracts, interest rate swaps, cross currency
swaps, principal only swap and coupon only swap. Derivatives are initially measured
at fair value at the date the derivative contracts are entered into. Subsequent to
initial recognition, derivatives are subse /G%gg;ntyjemeaaured to their fair value at the

ach reporting period. Deriva scirergarcied as financial asaets when the __
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h.

fair value is positive and as financial liabilities when the fair value is negative. The
resulting gain or loss is recognised in the statement of profit and loss immediately,
except For the effective portion of cash flow hedges, which is recognised in OCI and
later reclassified to statement of profit or loss,

Inventories

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

price of inventories.

Stores and Spares which do not meet the definition of property, plant and
efquipment are accounted as inventories,

Current and non-current classification

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

respectively.

Foreign currency transactions

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

Exchange differences on monetary items are recognised in profit and loss in the
periad in which they arise except for exchange differences on foreign currency
borrowings relating to assets under construction for future productive use, which
are included in the cost of those assets when they are regarded as an adjustment
to interest costs an those foreign currency borrowings.

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or
services are transferred to the customer at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for those
Qoods Or Services,

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

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

i) Revenue from power supply
The Company's contracts with customers for the sale of electricicy generally include

one performance obligation. The Company has concluded that revenue from sale of
electricity, net of discounts, incentives / disincentives, if any, should be recognised
at the point in time when electricity is supplied to the customers.

ii) Sale of Other goods (Spares)

The Company's revenue from the sale of other goods (Spares) is recognised at the
point in time when control of the goods is transferred to the customers, which
generally coincide with the delivery of goods.

iil) 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.

iv) Late Payment Surcharge and interest on late payment for power supply are
recognized on reasonable certainty to expect ultimate collection or otherwise
based on actual collection, whichever is earlier.

Contract Balances

Conktract assets

A contract asset is the right to consideration in exchange for goods or services
transferred to the customer. If the Company performs by transferring goods or
services to a customer before the customer pays consideration or before payment
is due, a contract asset is recognised for the earned consideration that is
conditional. Contract assets are subject to impairment assessment.

Trade receivables
A receivable represents the Company's right to an amount of consideration that is

unconditional ie. only the passage of time is reqguired 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 Company has received consideration (or an amount of consideration is
due) from the customer. Contract liabilicies are recognised as revenue when the
Company performs abligations under the contract.

j- Hedge Accounting
The Company designates certain hedging instruments, which include derivatives
and non-derivatives in respect of foreign currency risk, as cash flow hedges.

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

risk.

Cash flow hedges

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

Any ineffective portion of changes in the fair value of the derivative is recognised
immediately in the statement of profit & loss.

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

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

capitalisation.

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

I. Taxation
Tax expenses comprises current tax and deferred tax. These are recognised in the

statement of profit and loss except to the extent that it relates items recognised
directly in equity or in ather comprehensive income,

Tax on income for the current period is determined on the basis of estimated
taxable income and tax credits computed in accordance with the provisions of the
relevant tax laws and based on the expected outcome of assessments / appeals.
Current income tax assets and liabilities are measured at the amount expected Lo
be recovered from or paid to the taxation authorities. Management periodically
evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions
where appropriace, o f MR
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Current tax assets and current tax liabilities are offset anly if there is a legally
enfarceable right to set off the recognised amounts, and it is intended to realise the
asset and settle the liability on a net basis or simultaneously.

Current income tax relating to items recognised outside the Statement of Profit or
Loss is recognised outside the Statement of Profit or Loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation
to the underlying transaction eicher in OCI or directly in equity. Management
pericdically evaluates positions taken in the tax returns with respect to situations
in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred tax

Deferred tax is recognized for the future tax consequences of deductible cempaorary
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

prafit or loss.

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

Deferred tax relating to items recognized outside the Statement of Profit and Loss
is recognized outside the Statement of Profit and Loss, either in other
comprehensive income or directly in equity. The carrying amount of deferred tax
assets |s reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become
prabable that future taxable profits will allow the deferred tax assets to be
recovered,

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

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) (net off
distribution on Unsecured Perpetual Securities whether declared or not) after tax
by the weighted average number of equity shares outstanding during the year.
Diluted earnings per share is computed by dividing the profit / (loss) after tax as
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Provisions, Contingent Liabilities and Contingent Assets

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

A contingent liability is a possible obligation that arises from past events whose
existence will be confirmed by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Company or a present obligation
that is not recognised because it is not probable that an outflow of resources will
be required to settle the obligation or a reliable estimate of amount cannot be made.

Contingent liabilities may arise from licigation, taxation and other claims against the
Company. The contingent liabilities are disclosed where it is management’s
assessment that the outcome of any litigation and other claims against the
Company is uncertain or cannot be reliably quantified, unless the likelihood of an
adverse gutcome is remote.

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

Impairment of non-financial assets

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

identified.

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

growth rage,

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

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

The Company as lessee

The Company recognises right-of-use assets and lease liabilities for all leases except

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

The Company applies the available practical expedients wherein it:

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

{b) Relies on its assessment of whether leases are onerous immediately before the
date of initial application

(c) Applies the short-term leases exemptions to leases with lease term that ends
within 12 months at the date of initial application

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

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

Right of Use Assets:

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

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

The right-of-use assets are also subject to impairment. Refer note "o’ for impairment
of non-financial assets.

Lease Liability

The Company recards the lease |lability at the present value of the lease payments
discounted at the incremental borrowing rate at the date of initial application and
right of use asset at an amount equal to the lease liability adjusted for any
prepayments/accruals recognized in the balance sheet. The lease payments include
fixed payments {including in substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees, The |lease payments also
include the exercise price of a purchase option reasonably certain to be exercised
by the Company and payments of penalties for terminating the lease, if the lease
term reflects the Company exercising the option to terminate. Variable lease
payments that do not depend on an index or a rate are recognised as expenses
{unless they are incurred to produce inventories) in the period in which the event or
condition that triggers the payment occurs For a lease modification that is not a
separate lease, at the effective date of the modification, the lessee accounts for the
lease modification by remeasuring the l|ease liability using a gl,s;p’un
determined at that date and the lessee makes a corresponding adfp:lsp‘neﬂt
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Subsequent measurement of lease liability

The lease liability is remeasured when there is change in future lease payments
arising from a change in an index or a rate, or a change in the estimate of the
guaranteed residual value, or 3 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.

g. Cash and Cash Equivalents

.

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

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

Other Bank deposits

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

Fair Value Measurement
The Company measures financial instruments, such as, derivatives and mutual funds

at fair value at each balance sheet date.

The Company’s management determines the policies and procedures for both
recurring fair value measurement, such as derivative instruments and unguoted
financial assets measured at fair value.

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

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

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

each reporting period.

External valuers are involved for valuation of significant assets, such as’ unqunted
id| assets and financial liabilities and derivatives. f
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For the purpose of fair value disclosures, the Company has determined classes of
assets and liabilities on the basis of the nature, characteristics and risks of the asset
ar liability and the level of the fair value hierarchy as explained above.

5. Asset retirement obligations
Lipon the expiration of the PPA or, if later, the expiration of the lease agreement,
the Company is required to remove the solar power plants located on leasehold land
and restore the land to its original condition.

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

t. Exceptional ltems
Exceptional items refer to items of income or expense, within the statement of

profit and loss from ordinary activities which are non-recurring and are of such size,
nature or incidence that their separate disclosure is considered necessary to explain
the performance of the Company.

u. Insurance Claims
Claims receivable on account of insurance are accounted for to the extent the
Company is virtually certain of their ultimate collection.

3.1 Use of estimates and judgements

The preparation of the Company’s financial statements requires management to make
judgments, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the accompanying disclosures including contingent
ligbilities. The estimates and associated assumptions are based on experience and
other factors that management considers to be relevant. Actual results may
significantly differ from these estimates. The estimates and underlying assumptions
are reviewed on an ongoing basis by the management of the Company. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of the revision and future periods
if the revision affects both current and future periods. Uncertainty about these
assumptions and estimates could result in outcomes that require a material an‘]us‘tment
to the carrying amount of assets or liabilities affected in future periods. .
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Key Sources of Estimation uncertainty:

The key assumptions concerning the future and other key sources of estimation
uncertainty and judgements at the reporting date, that hawve a significant risk of
causing 2 material adjustment to the carrying amounts of assets and liabilities within
the next financial year, are described below. Existing circumstances and assumptions
about future developments may change due to market changes or circumstances
arising that are beyond the contral of the Company. Such changes are reflected in the
assumptions when they occour.

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 vears based on technical assessment,
taking into account the nature of the assets, the estimated usage of the asset, the
operating condition of the asset, anticipated technological changes,
manufacturer warranties and maintenance support, except for some major
components identified during the year, depreciation on the same is provided
based on the useful |ife of each such compaonent based on technical assessment,
if materially different from that of the main asset.

ii. Fair value measurement of financial instruments

In estimating the fair value of financial assets and financial liabilities, the Company
uses market observable data to the extent available, Where such Level 1 inputs
are not available, the Company establishes appropriate valuation techniques and
inputs to the model. The inputs to these models are taken from observable
markets where possible, but where this is not feasible, 8 degree of judgment is
required in establishing fair values. Judgments include considerations of inputs
such as liguidity risk, credit risk and volatility. Changes in assumptions about thase
factors could affect the reported fair value of financial instruments.

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

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

= Lewvel 2 - Valuation technigues for which the lowest level input that is significant
to the fair value measurement is directly or indirectly observable,

= Level 3 - Valuation technigues for which the lowest level input that is significant
to the fair value measurement is unobservable.

iii. Taxes
Significant management judgment is required to determine the amount of
deferred tax assets that can be recognised, based upon the likely timing and the
level of future taxable profits together with future tax planning strategies and
future recoverability of deferred tax assets. The amount of the deferred income
tax assets considered realisable could reduce if the estimates of the future
taxable income are reduced. In assessing the recoverability of deferred tax assets,
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i,

i,

wil,

wiii.

Impairment of Non-Financial Assets

For determining whether property, plant and equipments are impaired, it requires
an estimation of the value in use of the relevant cash generating units, The value
in use calculation 5 based on a Discounted Cash Flow model over the estimated
useful life of the Power Plants. Further, the cash flow projections are based on
estimates and assumptions relating to tariff, operational performance of the
Flants, life extension plans, exchange wvariations, inflation, terminal value otc,
which are considered reasonable by the Management,

impairment of Financial Assets

The impairment provisions for trade receivables are made considering simplified
approach based on assumptions about risk of default and expected loss rates, The
Company uses judgement in making these assumptions and selecting the inputs
to the impairment calculation based on the Company's past history and other
factors at the end of each reporting period. In case of other financial assets, the
Company applies general approach for recognition of impairment losses wherein
the Company uses judgement in considering the probability of default upon initial
recognition and whether there has been a significant increase in credit risk on an
ongaing basis throughout each reparting period,

Recognition and measurement of provision and centingencies

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

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

use asset.

Identification of a lease

Management assesses applicability of Ind AS 116 - 'Leases’. for PPAs. In assessing
the applicability, the management exercises judgement in relation to the
underlying rights and risks related to operations of the plant, control over design
of the plant etc.. In concluding that the PPA do not meet the criteria for recognition
as a lease.

Recognition of Revenue from Power Supply

In case of pending tariff regulatory matters, the recognition of revenue is a matter
of judgement based on facts and circumstances. The Company evaluates the fact
pattern and circumstances, for each such regulatory matters. The revenue is
recognised only when there is probability that the Company is entitled to the
collection of consideration, as per the principles enunciated under Ind AS 115,
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PRAYATHA DEVELOFERS PRIVATE LIWITED
Huoes ko financial statements &5 at and for the year ended on 315t March, 2024

adani

Fam g Pl

5 Man Cunnent Loan

(Ungscued, contideed good}
Losn to Relsted parties [refer note 146)

Matas:

Tatal

A at A ab
3zt Mareh, 2024 Bk Miareh, 20EY
(% i Lakhs) ¥ in Lakchs)
A5 26102
38833 8,182

i Lears to related pamies are receivable on mutually agreed terms within period of five years from the date of agreement and camy an inbenest rate ranging from

10005% poa. 0o 15.25% pa.
(i} Fer charges created to lender. reler ness 18 and 20

i) Undealised nberest 32 yess end B added with the principsl amount 8 ped the tenmd of the sgreement. Refier foot mobe 1 of Cashflow Stabement

6 Otfser Mon - Cwevent Financisl Aszets

Bafances held as Mangin Money o security against bomowings {refer nobe () befow)

Fair Value of Dervatives (refer noge 33)
Security depodits (refer note (1) below)

Tatal

As ot As at
Mst March, 2024 31st March, 2023
(¥ I Lbdcha) Faluey
2052 5378
. 5215
1200 1200
M5 AT,

MNotes:

() Debi Service Reserve Account (DERA) Depodits skt Rupee Term Loand and Donds wivich i sxpected 1o ol onee BPbed the matursy Eill the tevane of Rupee Term
Loars snd Bonds.

{1} For charges creatsd to bender, ehey note 18 and 20,

(i) Deposit condisty of intededt free performance guarsntes depodit Dinen 10 Customers

Daferred Tax Assets (Nat) A st A at

sk Manch, 2024 It March, 2023

i I,.l.ll.h.!'ll ¥ i Lok}

Deferred Tax Liatilities
Difference betvween book bse snd tox Base of Praperty, Plant and Equipment and Right of Lise Aspets / 1081 4
Lesse Lishiieies [reler note (1) below) '
Drhers : 1
Gross Defenred Tan Liabiities. {a) Ao [IFR
Deferred Taw Assets
Proreision for Doubtful Debts ] 5
Linahsceted dapracistisn S687 G068
Aghel Bativpmpng Oblgalna ER B3
Unrealised Forgx Uinder dection 434 of Income Tax Act, 1961 _ 13 1848
Gross Deferred Tax Assets [i-] %

Meorwement in Deferred Taw Assers (net] for the Financial Year 2023-24

Opening  Recopaisedin - o dieed b0 OCI-  Closing balsnce a8 &

Particulars Balance as 3t Profit and Loss
B 152 Ageil, 2023 . Eredit Charge sk March, 2024
Tax eifect of mems constituting defevved tan Habilthes;
Gifference between book base and tex base of Propedty. Prant and Equipment and
Bight of Lise Agters f Lease Lishilites a8 N.670) - A
Lt ot ] 1 i = .
Deferred Tax Liabilities 43932 [1B71] . T
Tax effect of itoma conatituting deferred tax sisets; w’
Prosishon for Doubibful Dedis - 1 - i
Uraisorbed cepreciation EOGE {374) S.687
Ajiet Ratingmint Obligation 83 B 2w
Uninalisad Fones Under sectisn 43A of income Tax Act, 1961 1LEdE (8.154) (58T 13
Deferred Tax Assets 18T o) (e8] 2780
Met Deferred Tan Asset 3,08 345 ) ERzEN

Mowement in Deferred Tax Astets (net) for the Financial Year 2022-23

Opening  Recognisedin
ecogeised in OC! - Closing Balasce as at
Particulsrs Balance a3 at  Profit and Less Cradit st March, 2023

Tk AprL 2022 - Charge

Tam effect of ltems consiityiing deferred tax labilties

Diffevence Bepween book base and tax hase of Property, Mant snd Equipment sad

Right of Use Assets / Lease Labiitles 3582 o0 ) 450

Mok po Marioss pain on Maoual Funds Q e . f

Dthiars 1 . ' 1
Deferred Tax Liabdbties !En 1?’!“' L -Eli‘

Taw effect of fems constituting deferned tan assets |

Unabsaibed degdeciation 5155 900 E0EE

Agset Petiemest ODligation . a3 . a3

Unrpalsed Fores Under section 434 of income Tax Act, 1961 1718 & 138 1.E48

Deferred Tax Assels LTI [IE] EET] 1,997

Het Deferred Tax Asset 3,291 [L[L] 1340 3,088

Natei:

(1) Deferred Ta ASSELS NBCoQnifed Abcnd Arg rgd of Delerned cax CIggted on ﬂiﬂ'ii of Liger ASRers and Leasn Hﬂillll- e 552 Lﬂ-hi- (Previgus year B 443 Lakha ).

mandgment i reasansbly certaan chat the a
logses nas Deen Fully wiilishd Quring the cu

Unwsed Tax Lossex

Unigid tax bigas [finsinue in nature)




PRATATHA DEVELOPERS PRIVATE LIMITED adani
Haotes b financial statements ax ot and for the year ended on 318t March, 2024 [rp——

Asak AR

B Other Men - Cwrvenkt Assets
Bk Mawch, DOE4 $ae March, 2023

Capital savances (refer mobe (i) Beiow) [i] [+3]
Balioe with Government authodties [pald ursder protest] (refer note 29) na 18
Prepaid eapenses ] 3
Total iz 7aB_
hotes:
i} For bafances with nelated parties. rafer note 36
{if} For charges created to lended, refer note 18 and 20,
#  Irventories Asat As at
(AL loweer F Goak of Net Realisable Value) Mst March, 2024 31t Mawch, 2023
(% b Ladchs) (% b Ladohis)
Saodes and spare pats 306 ral]
Flade: H
() For chavges created bo lended, refer note 18 and 20,
i) irrericuins includes €57 Lakks (Previcus year : § 45 Lakis) reclassified froen Capical work in peogress (refer nooe 4.3),
10 Trade Recelrablen A% a5k A% at
{at amortised cont) ¥ist March, 2024  31sk Miarch, 2023
(% i Lakhs) { i Lakhs)
Secuned, considened good : 5
1028 2862

Urgpcured, corgidersd good (refer note 24 ) and note 40)

Trade Recerasbles which nave significant mofease in credic risk

Trade Recenables - Creci impaired 2

Lisi Lods aligwance for credit smpained [ .
163

Unbdled Revenue (refer note 40)
Toesl 2088 A7

Mot
({1} Fee changes created colender, refer note 18 and 20
{1} For balsnoes with relsted pasties, refer note 386,

(i} Expeeted Cradie Loas (ECL)
Teade receabies of the Company are majorty from Central and State Blectricity Distribution Companies (ISCOW) which se Gowsmenent encites and 50 includes

felated partiss with oredit peviod of B0-TS days (including grace pericd of LPS) . The Company i reguiay recekdng s dues from DISCOM and melated pantes. Delayed
papmEnts canfies intenest &5 per the benms of sgheerments with DISCOM. Accordingdy In relatesn bo these dses. the Company does not forasee 3oy Credse Risk

(v} Ageing Schedule:
 Balance a3 st 3st March, 2024 _ _ % in Lakhs}

Sr. =
Particulars Uabilied | Mot Due Lesa than & | G Months -1 i 23 5 Tatal

. . mennths ear

Undizputed Trade

1 |recemables - Considered 2463 L0ss - . = . 3IEE

P

Undiputed Trage

g [recervaties - which have . i
significent ncrense in ) ] ) ) : ¥
credic rigk
Wadisputed Trade

¥ |recekables - credit u . - B
impaired
Disgated Trace

4 |resbables - Condidgned . ® - v = v

m — -

Dispuged Trade

5 [feceivasies - which have .
significint crease in ) ; . K ; ) .
credit sk
Digputied Trade




PRAYATHA DEVELOPERS PRIVATE LIMITED
Maibes. ko financisl statements 35 at and for the year ended on 395t March, 2024

adani

HUS A s

n

B Balance as at 31se March, 2023

Sr.

Py Particulars

Mot Due

Less than &
mahiths

il

(¥ in Lakhs)

wﬁ-«umhmmm
& Manths - 1 3 Years 55 Yaa

Mare than 3 years

Taokal

uindisputed Trade
1 [recebables - Consijered
good

1955

2322

487

4]

54 [+]

&4, 17

Uindisputed Trade
recenables - wiech have
significant incresse in
SO Figh

Ungisputed Trade
3 |recevables - credit
g ed

Disputed Trade
4 |repehalies - Congigeved

Disputed Trade
necepbbled - which have
sigrificant incresse in
crRdit risk

Catputad Trade
6 [receivabies - cridil
Impaired

Lidd plomance for credit
impaired

[ Tokal

S

18]

—

Cash aned Cash equivalents

Balances with banics
B CUene accounts

Fiaed Deposits {with onginal maturizy of thngs months or less)

Mote:

Fie charges created to lender. refier note 18 and 20

Bank balance (other than Cash and Cash equivalents)

Balances hedd as Margin Manay {refer note (5) below)
Frad Danodits fwith aliging maturity of more thsn three months buc less than twelve monchs)

Motes:

] For changes creabed 0o lender, refar note 18 #0d 20,
() Margin Mongy is pledged F llen againit letber of credit. term boans and cther credit facilivies.

Other Current Fensncial Atk

Inpprasy SCcrudd Dut ot dud (refier mole (i) beiow)

Security degasits

Fair Valse of Derivatives lrefer note 32)

Irgurance Chyim Recaivabis
Other Recewabies

Motes:

(8 For ehages Ereated to lended, refer robe 18 and 20,

As 3
315k March, 2024

% in Lakhs)

A5 at
st Mareh, 2023

L% In Lakhs)

Fisk Mawch, 2024

A 3t
315k March, 2023
{% in Lakhs}

LGET
1558

Asak
Hst Madch, 2024

Apat
st March, 2023

{ in Lakns)

43
e
340
148

a7

0

Tokal

(i} Far comversion of Intevest aconsed on intercorponate deposic given Lo related partkes, reler Footnaas 1 of Cash Flow Statement.

Ocher Culfent Assets

Advance fof supgdy of goods snd sendces {refer note (5] balow)

Prepasd Expenses

Badarrs with Genernment authorities. Oecds and Service Tax - Credit Bslsnces

Motes:

{i} For charges created to lender, refer neae 18 and 20

i} Far balances with related partles, refer note 36

A wt
3st March, 2024

Ad at
Hat Mavch, 2033

il

(1 in Lakha)
n

Taksl

[Feua




PRATATHA DEVELOPERS PRIVATE LINITED
Notws to fimsncial statemeats o of and far the yesr ended on 31sE March, 2024

15 Equity Share Capital A ak AT
Fiut March, 2024 S1st March, 2023
!!“M !!H‘I I.I.H'Iﬂ
Aythodiged Snare Capilal
15.00,00.000 (Previcgs yeae - 16.00,00.000) equity shares of €10/ sach 15,000 16,000
Tatal ‘Il.._ﬂﬂﬂ 18.000
e, Subserned and flly Dak-od eguity Shanes
14,67 00,000 (Prévious yedi - Y3ET 10/00:0) Fully paid up Bguity shares of T 100 asth 13,61 15671
Toul LS B
& Feconciliation of the shares cutdtandang st the Beginning sad st the end of the reporting year
Equity Shares s ok 315k Mareh, 2024 iz at %15k March, 2027
Mo af $hares (F in Lakha) Na of Shares ¥ iin Lakha)
A the Deginning of the year 13,670,000 136N 13E710,00:0 136N
Iszued diaring the yoar ' . . .
Dutszansding At the end of thi yoar 13, 567,10,000 13,571 W8, 67, 10 11,61

b, Terma [ rights attached B2 equity shares

The Company Rad onfy ohe class of equity Shides Riing o8 walue of © 10 per shade. Each nolder of Bquity Shants is estitled bo one vore per shane In the event of
liguaidivtian of the Companmy. the holde's of the Bquity shanes will De SAlRIRG 10 reCehn romainisg agsets of the Company, afoer gigtribution of all preferentidl Mnbu nts

Thie Qistribution will b in progodtion Lo the nombec of @guity shanes held by the share holders

&. Fhares haid by Holding comgaery

Our of equiry shares issued by the Company, thares held by its Holding company are st under Ax st An at
Hst March, 2024 ¥t Mawrch, 20Z3
E h%l E-mﬂ
Adpni Grewn Enargy Twanly Thigs Limied 3,67 13671
13,67.50.,000 [Previpus year - 16T 10.000) equity shares of T 100 each (and ics nominmes)
i.ﬂlt.:lfﬂunhillu:hnh.-.mthm“ﬂmnlﬂﬂuﬂumm
As 3t st Maseh, 2024 As at 315t March, 2023
% halding % halding
N of Sharts in bhe clazs Ho of Shates i Hhe class
Equity shares of T 10 sach fully paid
Adani Green Ensdgy Tesnty Thege Limibed, ralding Compdey (B0 LS norminsed) 18,6710.000 ANETI0.000 10
Total 13, 67,10 000k 100% 13,67,19,000 100%
8, Dotails of shadas held by promotary
A3 st 15t March, 2024 As ar 3ist March, 2023
Particulars % Readding in % holding in
Ho.of Shares % Chaage Ma. af Shanes pae % Change
m’mh:“ﬂﬁ'""' Entigy Twenty Threg Limited (and its 13,670,000 10 . 19,67.10,000 100% -
Tkl 124710000 100% i 13,87,10.000 100% i
Aa st Ad ak
18 Mastrumencs sacirely ety b setw's ¥ist March, 2024 31sk March, 2023
(% in Lakhs) (% in Likchs)
Undecured Porpetusl Securithes
Az tha Beginning of the year . .
Hased during the yes (fefer mobe Below) 23310 -
Qtscandang ot the end of che yoar E_}?ﬂ' -

Note:

A

The Company has entered into &n arangemsnt with Adand Green Energy Twenty Three Umited dated 25ch Ocrober, 2025 whereby lasn smount of ® 23300 lakhs
{includineg accroed Interest thereon ) Rt been comverted indo Unsecured Perpetual Debs woel, tE July, 2023 Al per the arvangement, this delbt i perpetull in AR
with no maturity or redemption and ks repeyable only ok the opticn of the Borowed. The distribution on this debt o€ the fate 15.25% pb. I cumulbtivee Bnd B Ehe
descretion of the borower, where the bormower has an unconditienal right o defer the same. As this debt is penpetus In fatune and fanked senlar ooly (o the Saane
Capitad of the borrower and the bosrowes does not have sny redemption obligation. this i considensd bo be in the natwre of a0 equity instrument. This nsecured
Perpetusd Debt has been conshdened a5 an nstrument entively eguity in nature.

Other Equity Ad B Ad at

Mk March, 2024 Fist Masrch, 2023

{F in Lakhs) (T i Laks)
Retaned Earnings
Dpaning Balance {1139} [1E57)
Agd; Profit fior the pear 4937 TiE
Lesi: Transferned to Debenture Redemption Reserve [1.735 -
Closing Balance fad FXAT] 1,135}
Cash Flow Hedge reserve frefer note i) below )
Opening Balence oan {1L.6YT)
Add f (Less) 1 Effectise portion of gain J/ (Joss) on hedging iestroments in a cash fow hedge ‘.tll:I.E-l a1
Clgging Aalance L] 21 ﬁ
Debentwe Redemption reserve {refer note (il
Dpering Balance e . .
#Agdd: Transferred from Retained Eaming e W li‘!ﬁ -
Clefing Balanse Sy i‘a 1,730 =
TRRPSLEF, ] AL

MNotex

i} The cash flow hedging fesene 1
instrgment s entered Inko For cash o "ﬁl"
{i} The Company is required to creste 8 G b T
SEhEntureg

prising ﬂIWHnA in fale Gphe ﬂ-.&ﬂwﬂ portian of Fedging
ifiped tansbchion aitects the prafit or loss
re weailabie Mr}@uﬂﬁmh the purpose of redemption of




PRAYATHA DEVELOPERS PRIVATE LINITED
Heges to financial statements 35 at snd far the yese ended on 3st March, 2024

adani

i ]

1’

2

Hon - Curnent Bavowings Ad at Ad at
(ot semcatined codt) 3nt March, 2024 Flat Musrch, D0
7 i Lachiz) (T lakhs)
Secwred borrowings
Tarm Loans refer nove ) belowd)

Feowm Finanstial Instivutions a.503 9535
Sericd Secured USD Borsas (raker mobe (i) and i) Delov) oz BT.669
Nem Convertible Redeemable Dobentures [refer note (iv] below) 15496 17194
Ungrcwred Bedrowings
Froen felated Parties [refer notes (vl B (wil) Below and mote 36) " 22.91%

Takal pa18 Jag

Motes:

Security detaily and Repayment schedule for the Balasces as at 315t March, 2024

(i} Bupee term losss Fom Faagnoial Instibution aggregating to t 5,659 Laknhs (Previous year T 10,472 Lakhs) ane secusned [ oo be secuved by First chadge on all prasent a0d
future immovabile attets snd movable Fsets inciuding current assots of the Companry and pledge of 100% Equity shares held by Adani Green Energy Twenty Theee
Limited. the Holding Company and Mt parpasu charge by way of J5sigment of Dook debes, operating cash fiow, receivables, commission, revenue both present and
future. all Bank Scoounts Inciuding trust Bnd FeLENLIGn BLOoUNL, CroRs QuEIniEss ghven by Adani Green Energy (UF) Limiced {AGEUPL) and Parampuya Sclar Energy
Private Limited (PSEPL). The koan cafries intedess rate of 10.50% pa DEed on credic rating and are payatie i B0 stnectonsd quarpedy instalments starting from
Financial year 207820

() Senisr Secened LUSD Bosd aggregating 1o Ml (Privious yaar ¥ BT.9%) Lakhs) are secured J (o be secured by first charge on all present snd future immcwabie asets
including free hold lpad, movable JE50LE inchuding plant and Machinerny and OCher assets relating oo project and current sssecs inchading Debt Service Reserve Account.
Trusk and REEALEN ACcOunt GEREr Bank Booounts, tenbwable enengy certdficate and cashon oredic certificate, chasgefsssignment of rights wnder all PPAL and sther
reserees of Ehe Company and pleage of 100% Eguity shares Nald by Agand Green Energy Twsenty Three Limited, the Holging Company and Crogs Guaranes by PSEPL and
AGEUFL The bond camies an interest rate 6.52% p.a. This Bonds have been refineaced by issuance of fresh bonds as mentionad in note (i) befow and the same is
refinanced / repaid dwing FY 2025-24.

{iif) Senior Secured USD Bonds aggregating to ¥ TLEIT Lakhs [Previous yeld Nil ) ane secized J/ 0o De secured By firsg ranking momgage cver all immosable asseis. all
fiwed and current assets and recelvable felated o the project. Escnew Ascount and Propict Ascount, recenabie pald undey the PRA | charge/assigrment of rights under
all PPAs and other project documents b respedt of pach project and pledge of 100% Eguity snanes Petd by Adand Green Engrgy Twendy Treee Limited, the Holdeng
Compary and Cross Guarantes by PSEPL and AGEUPL The Bond carries sn interest rate 5.70% pa. The bonds are repayaiole in 36 structured semi-annually inssaiments
stacting Froem financial year 2024-25,

{iw) Won-Correertible Debentures (MO0} aggregating to € 17302 Lakha (Previous year £ 18707 Lakng) are secured / 0o b securdd Dy First charge on &l present and
Futurs immovable assets and movable assets mcisding cwrent sisets of the Compary & paripassu basis and ghedge of 100% Eguirty shares Peid Dy Adani Green Energy
Twenty Theee Limited (the Holding Compary) and first Fanking pbii Siisy Shange of the Manies lying o Uhe eredit oF Sach of hi BIOjEct SCCOUnt, BSCT0W SCoOUNE and
OSEA poosunt of the Hiwer and Crods guarantss gaven by AGEUPLEnd PSEPL. The MCDs carrkes an interest rate in range of §.82% to T.85% p.a. The NCDS ane papable in
&9 saructured quarbedy Evstalments sating from March, 2022

(v} Losns from relabed partied ane repiyable on Mmiutualy agraed iims within a pariod of five years from the dade of sgreement and Giry B0 interest rabe fanging from
10.60%c0 15 25% pa

[wi) Tre armcunt disclosed in SRourity Jatails s pross amount before adjustrents COWaDS unamorTised cost.

i) Ungpaid ineest at year end is added with the principal Bmount 35 per the permi of the agreement. Relfer Mote 1 of Cashflow Swatement.

{wiii) For maturicy of Berrowings, nefer note 3

Han = Current Prosisiosg g ar LA 14
¥ist Mareh, 2024 ¥st March, 2023
I i Lakins) TR
Brovetshon fiod Agset retirement obligations (feler robe Bels) 354 350
Tetst 354 30
Hate:
Aot As ot
iiovement in Astet retiremant obiigationa st March, 2024 st March, 2023
[T in Lakhs) [® in Lakha)
DOpening Blance 550 .
Agd: Additions during the year : 507
Add: Unwwindinsy of interess 24 21
Claing Dalance B LD
Crrrgnt Borrowangs A at Az at
(¢ amortised coak) Hat Macch, 3034 31at Madeh, 2023
{7 i L) {T i Lakchs)
Secured badrowings
Curresnt mastufities of Ron curnent Borewings 3.128 2307
Terst 3126 2307

Fotes
Security detsil and Repayement schedule For the balaces as at 315t Manch, 2024

(i} During the year, the Company has not svalled any credit facllities and 53 4t yebd end the outstanding fanction faclies are ML Th quartery retums £ statemenas filed
by the Company with such banis are in agreement with the books of acesunts of the Compay,

() Security note for Curnent matudities of non culfent DesTawings ank covened i Non curment bormowings schaedule {refer noce 18]

Trade Puysbles AL s Mg 3t
I1st March, 2024 31st March, 2023
E in I.-tg @ in ﬁg
Trade Payables
i. Totsl cutstanding dues of Micno eNEENANTES and Fpll Bncenprses (MSME) (refer note 39) 4 L]
il Total putstanding dues of credivors other Ehan rMicro BNERTDIES And WMall erLeTipes 1345 127
1360 148




PRAYATMA DEVELOPERS PRIVATE LIMITED adani
Mabes ko financid statements a5 at and for the year ended an et Macch, 2034 e s

4

Hotes:
(i} For Dalancas with nelaced pavties. nfer note 36
(i} Ageing scheduie:

2. Balance as at 3st March, 2024 (¥ lin Ladchs)
& w":m Gutatsading for following pericds fram due date
Ne. oo seerued | Lessthan 1 N S A More than 3 bl
EpehaEd) year YOME
1 MSME i : " - . 14
Fll [ 1341 ion i E . 1348
| 3 |Cispubed dwis - MEME - - » . . -
4 |bi ks - DEhaiy 3 1 - u - .
Tetal 1253 101 4 " [ 1LIE0
. Balance o 8t 31at Mawch, 2033 (¥ i Lakha)
biex Due Dutstanding for fallowing periods from due date
. Partieulars Gincluding e Total
M agcrued Lids thsn 1 1-2 pears 2.3 Yaars More than 3
EEpEnLe) year PEWE
1 | MiSHAE L] s * RE]
2 |Oehevs i i} 1 . v 127 |
3 I ted duses - BSME . v - L, n
4 EHI-HH:ﬂ_-H'I = Dchavs " = B 2 - n
I;uz EL] (L] i ' - i
Oeked Currant Finsncisl Lissilities Ag st A at
3st Manch, 2024 It March, 2023
(¥ in Lakhs} (¥ i L)
Inkerest Botiuwed but not due on borrowings (fefer Aobe () Delow) 260 La04
Retention monsy paystile to Supgles 1 3
Capital credivors (refer nags (i, {if} and (i) below) EE7 S8
Fair Vaduw of Darivatns (refar note 32) ]
Deposic freen Customers i 4]
Other Payables 34 -
Total i) RACIL
ot
{i} For balances with related patles, refer note 36
(i) Capital creditors METesENcE Ch amounts payanle for purchase of Propermy, Plant and Equipmant and Capical Work &n Progress
(i) For total putstanding Sues of micro eaberpeite and small enterpaise refer note 59,
() For corvrersion of Interest accrsed on intercorporate deposit talken from relsted paities. refer footnate 1 of Cash Flow Statement.
Bthar Current Liabilities A at As at
3ist Mavch, 2024 318k March, 203
(% in LLaddhs) {¥ in Lakhs)
Statutary |liabilities Zz7 154
Other Advances _26 E)
Tota 353 N
Revonus from Dperatisns For e ysar ondedd  For ihe year ended
st March, 2024 st March, 2023
{t in Lakhs) ¥ in Lakha)
Revenuae from Contract with Customers {refer note 40)
Reveniae lrom Power Supply [Refer note () below) 21,064 1B B2
Sale of Spares [refer nooe (i) beboe) ¥ et
Total i LI

Nades:

(i Punjab State Power Conporation Limited [FSPCLT) vide s leitecs dated 3nd December, 3021 has ralied cemaln clams on the Company lor excess enengy Injecied
gduring the pviod EBeh May. 2008 to 30th September 2021 fepm SOMW sach sole powr plpnt st Chugheialan and Sardaigieh &5 bibned of the pomad Surchade
agreareseel and has wehhelg T 2,680 lakhs against power supply dues in earlier yeari The Compiery denied the contentisng of PSPCL ard nad fied » petition with
Pyrgaly Siate Elecericity Regulatary Diemmigiion (PSERCT). PSERC Sepmigied the Patition and decided the matter in favor of PSPCL. The Compaery hag filad an dgpial
Before Appellate Tribunal Foe Electragicy [PAPTELT) contending ERAL Ehire if g vislation oF goy PPA gonditions

Thie Company baged on the principles of prudence. had derecogaiied the Revenye of T 2,680 lakhg i the Dooks during EPe prinicss yiar . Honived, Ehl MmBnagament
Eapects fvarabie oubtame in the mabber in future snd is confidens of receraprability of the s

(i) For pransactions with nelated pantsss, refer note 35,
For the yesr ended  For the year snded

Db levtame
st March, 2024 st March, 2023
in in Lakh
interest ncome (refer rotes () and (8) below] 5052 4353
Forgipn Exchange Fluctution (ret) & 2
Gy o gale £ Fain valuation of irvestments medasuned a2 FYTPL {nee) (refer nete () below) 150 69
Sale of Sorap &1 &
Liakilicies na longer nequined wrigten Bk [ret] - w03
suvance Clalm 555 -
Miscallpneous WnCome = o
Total 5568 YT

feotes:

and € 216 Lakhd (Prisdgud year  § 26 Lakhd ) bonvieds Latd Paymant surcharge for power supply,
f-:ll'—ﬂ*lfll'i!-l-ﬂl-m‘d Wikh relabed pamied, refer note 36
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B ded L b

2@ Finance codtd For the year anded Fev ther ipaar anded
Bise Madeh, 2024 33t March, 2023
E n L“E E in I.IEE
{a) bnberest Expiniod oh Tinancisl Rpbilities Meltured ot amortiped cost |
Iriterest on Loans, Bonds and Debentwes® 9677 10,280
Intgrase om Ochers 27 23
Ingerest on Liebie Lisbigies Hs T3
{a} 10419 127
(b} Dther borrowng costs
Loss J [Gain) o Devhvadives Contrscts [ret] 2484 (3255}
Banik Changes and Other Borrowing Costs =L s
® 2348 B
(e} Exchange dilflondsce regardad &8 an adjustmant (o BOnnowing Cosr Li74 LaGH
) 1174 7,498
Total fl'llt:i 14741 ‘IEI’.H-
MNate: -
"For transactians wih relabed paities. refied note 346,
27 Other Expenses Fer thee year andied  Foor the pear ended
Blak Mianch, 2024 it March, 2023
T in Lakhs) (T i Lakhs)
Stored and Spares Pad Condumed 1349 120
Repairs, Operstcns and Mantenance
Pisnt e Equipment (refer note 36} 859 TS6
Othevs 1 [4]
Rates and Tiooid 3 3
Legal and Professional Expenses ey wr
Corporate Cost allocation Expenses (refer note 36 and 44) 26 '
Dirgetors’ Sieting Faes (nefer note 36) F] 7
Payment be Auditors
Statutary Audit Fees 25 &
DunErs mn 3
Elpguncity Expeniss aw as
Comeunication Expenses 3 12
Travelling and Convyancs Expantes B3 a1
Ierjusdnge Expdries L] i3
Office Expenses ] 1
Corporate Socld Responsitiliny expenses (refer nate 36 and at) - 104
Sundry BEENCEE wWinien o 123 ,
Credsy impdament of irade receivables F g
Loss on saled Discard of Fraperty, Plant and Equipmsnt {net) nz 410
Farpign Exzhangi Flustuition Liss (hit) . 527
Mitceibareous Expermes 1 1
Total ZIG4 TIZ6_
28 Income Tax
The major companents of income tax expense for the year ended st March, 2024 snd 3t Macch, 2023 ae :
Incame Tax Expanae : For the year ended  For the year ended
3zt March, 2024 st Maveh, 2023
(¥ In Lakha) (Finkakhy)
Profit of Loks Secthon
Current Tax :
Curfent Tax Change - -
{2 = =
Deferred Tax :
in respect of current yes ofigination and reverssl of tempesary differences Inclsding i respect of (345) 154
opening balknoes.
L] (45) 164
OC1 section
Deferred tax related (o ILEms recognised i 01 &I 38
ek 631 %l}_
Total {a+bc) E ﬁ
The income tak expense for the year can be reconciled ta the sccsanting profit as follows:
For the year ended  For the year ended
Fist Maech, 2024 Mt March, 2023
(¥ in Laikha) T in Lakhs}
Profit Before bax a5 per Statement of Profit and Loss 4552 1.082
Income tax wsing the Company's domestic tax rate 25.17% (Previous year § 25.178) 1155 b
Tau Effect of 1
IMpact penaining 1o arier yprars . Bl
Unresognised defened tie a5eis on Busingds Losses (1.533) r
Tax impact on Parmassnt Difference = 28
5,00 ] 4 2 o
(345) IGa
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Motes ta financial statements as at and for the year ended on 315t March, 2024

28 Contingent Liabilities and Commitments {Ee the exbent nat provided for) -

30

me:

b chi maccer nelaging Lo entry Lax in cha state of Andhra Pradesh, the Depanment if of the vidw of linying ntiy (X on 20003 prosured Irom Sutlide stabe which e
wsed L0 SEC Up SOlar power QENETaon placd. The Depaimant has raised demand amounting to © 102 lakhs bowards entry tax. The Comparmy his filed wiit petition
Esefee Honorable Asdhea Pragdesh High Court alangwith stay spplication. On 19th Macch, 2021, 8 Stay Ovdes has Been granted by the Honorable High Cosrt subject o
payment of 25% of Batry Tax demanded in the Assessing Officers Order. Acconrdingly. the payment of 29% of Entry Tax demanided has Geen pald to chd DeoaTment o
18t Agsil 2021,

At Bt the reponing date. the matter is pending with Manarstile Migh Court &nd the Company expects Fevwocable outcome in the matcer.

A3 &t Al 8t
S CO—C— 31st March, 2024 31st Mareh, 2023
(T ims Lakhs) ¥ i Liskhs)
Capical Commitment {eszimared amount of CONDICES FEMAining 00 bE extcuisd on Capitl account and nog provided for) 20 FF]

Leases
The Companhy Mas eleched emprmgtion svailable under ind AR 116 For thont bedm leses snd lebses of low vadue. The lease payments assockioed ae recognized as

EXDENDE DN B SEREpHE litsk DESIS ower Che [ease term.
T Comparny ki Mase sontracts for nd yled o @3 operstians, with lease teem of 30 years. The Company is restricted from assigning and subleasng the leass.
The weighted average incremental borrowing race applied o lease abilicies is 10.50% p.a

mlfﬂawin!krhlmwmln:hL"ﬂluhliﬂ g [RAL
Particulsrs AmEURES |
Balance &3 at 19t Aril, 2042 6,754 |
AQD F LS : MDOIFCatioe O ARBILION in Ledid CONFRCEE Dufing the yaar L]
Add | Finande caits incurnd Juring the yesr n3
Less : Payments of Lease LiabBgies (526)
Bslsace a4 ot 315k March, 2023 &,08%

Add : Finance costs incunned dunng the year 715
Les | Paymants of Lease Labdities (508
Balance a3 ot 315t Mavch, 2024 TARE
Classification of Lease Liabilities: (T in Lakhs}
AR Ik A ot

dse Maveh, 2024 s March, 2023

537 S0l
g5 Eag ]
(F in Lakhs)

For the year ended | For the year ended

318k March. 2024 !‘Ilt&m

5 T
245 25E |

Fat maturity grofile of fease Babiities. refer nate 31 of matunty profée of financial iabdicies.

Fimaeecial lvstruments, Financial Risk and Capitsl Mansagement

Trop Cormpany' rifk MBnEJemant JCLivitiag 00 fubject to the mphsgamant dinection §nd control under the framework of Risk Mansgement Policy 8% spproved by the
Bagerd of Dwvectors of thy Company, The Massgement dhluied Sporopiate fdk governsnce framewaik fof the Compasy through approgdlate policles and processes
anil that ks ane identified and messuned property,

The Company's financial lisbities (other than oervatives) comprise mainfy of DoNowWings From Financials Institutions, issuance of Bondi and deBentures, Inger
Corporple depodas, Mbenidl pobiudd, IBade Ibilitied, trade 8nd other payasbles. The Compary's financial sssets (other than dervatives) comprise mainly of cash ard
SN eQuivblents, other DALIAOES with bankd, Ioand. Intergit Bo0Ieed. Erpde receivables and other recevables.

The Company as Exposurg o LR fdigwing rEks aing Froem fingscil ingtnaments:

= Mgt righ

- Grgdit gigk and

» Ligudciiny risk

Mkt risk

Market fish 15 the risk that the fair value of future cash Mows of @ Ninancial ingbnamient wil Fluctuate Decavss of ChEnges in markes prices. Maket ik oomprises thige
bypes of risic interest rave sish, cwrency risk and price rsic

[ Interast rate fiak

Intenest rate risk is the risk hat the Ffair value or future cash flows of a financlal Instrument will Boctoste because of changes in marker intenest fates. The Company's
expoiure bo the risk of changes in market intenest rates relates primarity to the Company’s long=bevm delit obligatians with Noaging in(eress ranes.

Thg Company’s DOnmwings Tiom financial ingtitutinng, Hon coraivtiDle gebpnbunes, Donds and Dordwingd from related paeties s ot Fioed rate of inbevest. Shadt tenm
Borowings from bank waig repaid during tha year, Ag all the Dorfowings bre Ot fickd fate of wteredt hence sensithity Bnblyii i not requined.

mmpﬂﬂfmmlw haold invesimeng hmmHFundwmwm:hmﬂrHMH:m and PenCE THE NLENEST rabe Gisk iS mot material Lo Chat extent.

(i} Forsign Currency fisk

Fareign Cunrency risk |s the risk that the falr value of future cash flows of a financial instrument will Pluctuacs Beckasn of changis i foneign exchangs Lk TRe
Company Is exposed bo the effects of fluctuation in the presailing foreign cunency exchangs races on s financial posion and cash Rows. Exposune arises primarily
dise to exchange rate fluctustions between the funcrional ciwrency and Other CUPTENCIES from che COMAAny's DRETAng and fNANCING Mtivitied BF the CoMpafy hag
faneign cudrency Bomrowings in the nature of bonds and bmpon: of spares for operations. The Comparry has hadged 100% of it fersign Curndndy DOMoWIngs 10 ERaE
extent. the Company is net exposed to fovelgn csmency rish

[Ewiery 100 Dasks points Appréciation / sp9iecidtion in the exchange rate between the Indian rupee nd U5 dallar on thi exposure felating 1o Fonsign curmency creditons
#nd acceptances of 5 0 Mlions as cn 3150 Manch, 2024 and 5 0 Milons a5 on 30 March, 2023, weoedd have decreased F increxsed the Company's prafi for the year
3% Todlows

j</ Fi
3| trzmsawy
4100725

Irnpm an Profis, baong Lax for Lh year

pary ang magodly From Cengral and Sate e Gowernment entities snd from relasved
k reguiarly receiving its dues fram DISODM and rel nmwd BaYMENEs, IF any. COftaS INEETESE 34 DOV tha bivma of agieemants with
Are magoity due for less than o year, aoocondingly & relacion to H‘HH‘MIMCM‘F"M it Poneses lﬂlll:l'.ﬂkﬂiﬂ'.
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This cmaigis mainly of JepoFits with Danks and SUHEr NDECoMmDaTy Jeposits. Gt nigk aising from thass fngncial SEEets o limiled and (e & ne Sollsteral hild
AQMEEE UhiGd DECAuRE EE COUNDRNDITTIRE ANk Banks, recognised Mirancipd insticutions and Group Companigs. Banks and mecognised Maancisd indli e hive Ragh
SRt racings aisagned by thi CRdE ratng agencias. IMDIVCOMeTy 3HPOSILS are plaohd with ellow subsidiary COMQanies

Crogd Guarantes Giverc

Troe Maxhmum credit ERsOsUe on DIOSS GUaranteses Qiven by the company for oo-obligor structure other than engities namely PSEPL and AGEURL for vaniows Financial
facdiies are disclosed i note 36 (h) and [}

Liguisdity rish

Liquidicy risk ts che risk that che Comparry will encownter dilficulty in meeting the obligaticns associated with its financial liabilies. The Compay monitors ity rigk of
shadtage of fundd using cath flow Porecaiting models snd matehing profiles of finarncisl assets and lisbllithes. These models consided the maturity of s financial
Fvestments. commicted funding snd projected cash Flows from comgley's coerations. The Campany's objecthve is to provide financial resources o meet its business
objecthngs in & temedy, cost effecthvg 3nd refabie Manner and Lo Mandgs B3 capRal SEructinng, Having regand mmmwrwrlr-rwnmimw this Caempany if able
£ gengrage fiepd cash Mows ower 3 paviod of Cime, @y Surplus cash Qenersbid, over and abowe the amsunt inmd N Tiei sgal managarmsenl and othar
eperationa nhguingmans, i§ recaingd as cash and cash equivalents (o the extent requinsd) and aivy @XCESES I8 imetsned in highiy mh dbt miptiapl fungs with
sppropriate maturites (o opitemite the cash reburng on vestments while enturing sufficient Sguidity to meset its ligbilites or lent to group entities (within Adani Green
Enengy Limited and its Subshdissies) st macket determined inkerest rate,

The Company expecls (0 Qenerkle positive cash Pows From opevacions in order 10 meds B ecternl firgencial labiliies ag they fall due. The Company Mo hag
untonhditianal fmansial Suspon from Uitimate Deemed Holding Comgary includimg dxtengion of repihint teemi of borrawings from relaced parties, as and when

nge e
Matwiity profile of financial Mabilitles :
The table below provides deteds regading the femaning contrsctusl matwities of firsncis! abilities based on contractusl vadlicosnted payment.
s . i T i Ladcus)

As ot 31a2 Mareh, 2024 Mated Less than 1 yead 18 5§ yaur Mawe thin § Vedrs Tatal
Borroeings® 18 ang 20 3155 4,502 81,010 QBT
Trade Payables F4] 1360 . . 1.360
Liadie Liabilities s LoE] 52 2588 TTE2 20922
Ochev Finamcial LisbScies 22 75 a i 975
A ak M5t 2023 Hotes Lews than 1 Tta s Wore than 5 Years “Takal

g o 18 and 20 2,329 172,066 15,300 139,715
Trade Payaties E 146 S i 146
Ll Lighilgigis 30 Bat 24565 A% 21,464
Pkt Ve of Dervatives b ] ] . . 5
Other Einanclsd Liabiies ] 15905 . : 1905

* Gross of snamortsed bantsction cotts
# Carrging Value of Lease Labdiches as on 315z March, 2024 & T 7188 Lakhs [ Previous year T 69289 Lakhs)

Capital Mansgoment

The Company's objectives far managing capital is o safeguand continmity and Resithy capitel ratiod in onder bo suppaft B business and provide adequate retun to
shidehaldens thiough continuing growth. The Company's owerall SErategy remaing unchanged from previous year,

Thet Cormpany 5% the amount of capical requingd on the DaGis of annual busingss cash Mow and 100-L8TM SDENACing plans wihich ml capEal and oL BlRALRgic
ifmppskmants.

The Funding requirements ane M through & misterg of pquity, internal fund ganeration, and cePd nod « curnintfcurnant Dorowings. Tha Company Monitors capits on
ithee Dasis of Che et it Lo egulity ratio (Capital Gearing raciol.

The Compary belleves that it will able to maet bl kS curfent Babiities and inbededt obligatians in timely manned. The Company alo has uncondaions financial support
fram LAtimate Deemed Molding Company thading extension of negayment tenms of boncwings from related parties. 84 s0d when needed.

The Company’s capital MansQement ensurds that i meets financial covenants attached to the interest-bearing loans and beerowings that define capial stroctung
FROQUETEMENEs. Bresciels i MBELn) the Maencil COMBNANTE WO D= the Dank Lo immediately call loans and Comowngs. Thavd have DEEn no DOeaches in the
financial compnants of any ingarest-Dearng loans and borniings in the current year. Mo changes wire mede i the objsctivies, policies o proorises for managing
capital by the Comonty.

(% b Lakche)
i Fau the year endesd  For the yewr ended
ik fotes 33k March, 2024 J1st March, 2023

Dbt 18 g5 20 Ar4aa L3R220
Lisd ; Chil g £80h pquhalentd, Baak depodits (including DSAA snd Margin Maniy) S0 4 12 2876 iy
Net debt (A) 4568 126101
Total Equicy [8) 15 and 17 40856 0,505
Totad Capital C={R+8) 135404 13
ﬂlphlmﬁthm TO% b e

“Except 88 ditcloted below, nd fundy hive DEen Sdvanced of kaaned of inveited (rither Mo botrwdd Mundd of SRhdee pdemium of any cthie sources oF kind of fands)
By the Company S o in any othel person(s) of entity(ed), including foreign entities (MIntermediacies”] with the undertanding, whether recorded In writing o
Gthanwiie, thet the Intacmediany iRl lend oF invest in gty dentiied By o on behall of the Company (itimate Beneficiaried)

Trie Comphny has not receired oy fursd from 8y party(s] (Funding Party) with the underitanding that the Company thall whathay, directly or indinectly bend or imeest
in ochar pavEons of entities identified by or on behadl of the Company ("Uitimate Bersficiaries™] or provide any guarsanes, secuicy o the like on behad! of the Uitimace
Benelciaries.

“ExcEpt & SHCibEed BElow, during the privicad year rd fundd hinee Daen vanded of lakned &F i Pbed (ERher from Somowed fundd of thaes phemasm of iy other
sorced of kind of fundd] by the Complfy o of in bhy Giher perienll) of entky(es), including Foarelgn entities (MIntermediares”) with the understbnding, whether
recorded in wiiting oF otFarwise, that the Inkermediane dhall nd oF invedt in gty identfied By o on behatl of the Company [Uitimate Deneficiares)

Durirg the previous pead. the IGan mount of § 1500 Lakins was sdvenced by the Company on 2Bth December, 2022 to Pacampujys Solsr Energy Brivate Limited, &
Fellgw Subiigiary, which has been further sdvanced by this #atity o0 same date to Adanl Gieen Endvgy S Limited, & felow subiidiary, which R been futher
acvancad by this entiy on same dace fo Adani Green Energy Limited, an ultimate helding company of the Company. Such iransactions are in compliance wath the
Forgign Exchange Managemant Act. 199% (42 of 1999), Companies Act. 20U5 Such rransactions are not in vislagion of Prevention of Money-Launderieg Act. 2002 (15
of 2003) and are in thi rarmal course of Dusiness.

Ouwring the previoss yead, the loan amaunt of © 340 Leads wes stvanced by the Compesy on 10ch Jsnuary, 2023 to Adanl Green Energy S Limeged, 8 feliow subsidiary,
which ks been further sdwanced by this entity oo same date to Adani Green Enengy Limited. an uitimate holding company of the Compary, Such ranssctions are in
compliance with the Foreign Emchange Maragement Act, Y999 (42 of 199%), Compandes Act, 2013 Such transactions ane no¢ in violation of Prevention of Money-
Laundering Act. 2002 (15 of 2003} and are bn the normal course of buséness.”

@ #cions ane #n compliance with the Fonegn Exchangs Al
hg Ace, 2002 {15 of 2005) and are in Rormal EMHT?

'.-"

£ ay

]
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- 4

]
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tn finameial 8 8% and for the year ended on 3ist March, 2024 :

32 Derivatives and Hedging
(i) Classification of devivatives
Dersathves ane only wied Tor gcondmic hiedging purposes and Not 83 Specuddtive inveSEMments. However, whiie dedivitives do not mees the hadige BCCoOUNCing Criceris,
thiry ae accourted For at falr value through peofit of boss. information about the impact of derhathves used a5 PE0ging nEEruments by the Campany Bnd cutitanding
Fair walu of derhvathved a3 ot the end of the Fiasncisl yesr is provided Bseboa:

{8 in Lakha)
Finansial Assets Frhzneisl
A ar A at Ad at Agag
31st March, 2024 Fsr Maeeh, 2025 ¥zt March, 2024 313k March, 2023

518 &.2B5 = 2

SiB 6285 + ]
(i) Medging sctivities
Forelgn Currency Risk

The Company is expoded 00 varicys foreign currgndy fsks a8 explained in note 371 sbove. In lines weth the Company's Foreign Curency & Interest Rate Rigk
management Policy, the Company hig hagdged 100% of g foreign curenty Bonrfewings bo that extent. the Compsny i not exposed o FOrEgn Curmancy sk
All theese hedQes ang accomnied for a3 cash Mg hed s

Inkerast Rate Rigk
The Company is not exposed (o inerest race risks a5 explained in ncee 31 above.

{iii) Hedge Effectivenees

Thiere i an gconomic rdagicnship Devwden the hedged iblms and the hedging Wstruments &5 the terms of the hedge contracts match the terms of hedge igeres. The
Compary has escablishied @ hece fatio of 1:1 For the hadging relptionshiod B8 Ehe undech@ng risk of the forelgn exchange and interest race are s2entical to the redged
fisk Gomporstnts. To test the bedge effectiveness, the Company compares the chamges in cha fair value of she hedging rstruments against the chunges in fair value of
the hedged ibems atbributsble to the hedged riths

(i) Sowrce of Hedge imeffectiveness
In case OF Ioeign CUTEnCy rigie and Stk sl rane figk, the main source of hiedge ineffectimenes i1 the effect of the cowntedparty and the Company™s 0wn credit righ on
the Tair value of hadpe contracts, which i nog reflected in che Tair widop of thi hedged Rems. The effect of this is fot expected to be material

(v} DHschosures of effects of Cash Flow Hedge Accounting
Hedging bnpkruments
The Company has taien dervatives to hedge its bormowings.

_ﬂmmmmw - 2 DT (¥ s Lakhs)
Lmu'm'IE 1 bt Wiore tham 5 Years Togal

M at l‘llt March, 2024
Principal Onky Swag
Mominal Aamigpy i - -+ . -
Earward soatrices
hicminal Aemoung TLAIT - . air
Ag st B8k March, 2023

Peinipal Gnly Swap
MNominal Amount B Br.922 - e

Enrwiard contracts
Nominal Amgunt S.828 . - SERE
{wl) The effece of the caih Mow hedge in the Statement of Profit or Loss and Dther Comprehensive Inoome is a5 Tollows:

Forward Contract aed Princi

Particulsrs

Cash flow # Riederve ot Ehe in of che
Tatal . 11+ i OCI
Incgme Lax on shove

Ineffectaeness nised in prolie o loss

Carsh Mows Hedgo Reserss at the end of the e

The Campany does not have any Ineffective poction of hedge.

{uif) The sutstanding pasities of derivative instrument ix a2 under

Al-tl-'lltﬂlrrh,lﬁl Mz 3t Tisk Maveh, 2023
Matere Pur s (=il Nomingh walug Fovaign Cwrency Mominal value Fereign Currency
(¥ i Lakchs) [USD in Millions) % In Lakhs} (IS0 i Mdilliana)
Forward Contrace Hesaging of princips band usD axr aEl = %
» ik Hedging ;Irulrl::mwd 3 . 5828 Ea
Princips oty Seap Hedging of pdindipal bomsd s i - BT ¥ WO
TiEaT CIX] 83,720 T4
rates used for comversion of USSRy EHPAELNE
Curreney iz ot LR
Fsk March, 2024 izt March, 2023
ush B3 41 [-FRF

Ag st 31se March, 2023
Téan Foresgn Curfesty Fareign Currency
112064 “Wibiay 50 Mens)
VWi00T25 ¥ & 0
&4 Q.o
a4 Q.03
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Motes to financial statements as at and far the st M 4
33 Fair Vahse Moasuremest -
8} The carying walue of financla instruments by castegories a3 of 313t March, 2024 |3 a5 folloes -
- {F in Lakhs)
Fair Walue theeugh
(=135 Fair Value thraugh
Pareigulars o 3 " it of bosd Amadtised cost Tatal
Financial Assets
Caghn and cash squialents = 30 i |
Bank palances ot than cash amd cash pquivalents . aza B2a
Trade Recehabies & - 1189 3IER
Faor Value of Durksatioes 518 = . S8
Ledana g . 15845 35535
ek Financial rijees = _ = ALTET 3T
Tatal 518 g a3 678 193
Fimanial Liabiities 18
Barrowsnps . - a7 a4q Fraa4
Trade Payaties . . 1360 1,360
Ledde babdities . - 195 TieG
Dther Findacil Lishigies u a L] 475
Total ~ ~ 156578 TO6STS.
) The eanrying value of financial instruments by categories as of 313t March, 2023 is as follows
(¥ i Lads)
Fair Vadue through
Other Fair Valye thaough
— Eampreheasive profit o lons Amoriiees comt Yol
incoma
Financial Aszets
Cash and cash equivalents . - 5065 095
[Bank Dalances other TNan CAsh and cash eQuivalents v = a.6a5 4 545
Tiace Recerabied - - 4. B17 4817
Derivative Assets G265 - - 6,285
Loans ' ' 26182 26,182
Dthar Fingncisl sesats . 6.7 1]
Toitsl 6,285 . 45459 51,744
Finaneial Liabilitiad
Besroraings - . 139220 135230
Trade Payables . - a6 4G
Lesse Lishifzies ' s a.5989 5509
Fair Value of Derbaathes ] - - -]
Cehar Financial Liabdiciss - - 150% 1,505
Tatal ] " 148260 148,269

Mate:

() Fair vahoe of financisd assets and Babilities meaguned at amontised cost ts not marersally differant from its carnying value, Futher, impact of time vahee of money s
ok significant for the financial instruments classified as curreng accordingly the fair vaule has not been osclased pepanately,
() Trace Receivables, S36h and Cash BquBIENLS, othir Bink balenced, other finsncial STEts, curnent bormawings, trade payables and other curent financisl Rabdities

Falr vadues appeoaimate thed carying amounts Lergiely dul Lo SheouT 080T MACUTILHES of thigsd InSUNamints.

34 Fair Valos Miarsdchy ;
{ i Lakns)
“Particuians Az 3% 313t March, 2034 Az at 31st March, 2023
Asiets Leval 2 Total Lewel 2 Total
Fair Value of Deivatives S1E 518 G285 6205
Totsl 518 58 (F1T) 6.285
Liabilizias
Fair Value of Dedivathees . H ! &
Tetal - - [] []

Note:

The Fair values of the dechative finenclal instruments has been determined using valuation techniqiers Wih marker obissrvable mpuLs 85 32 Peporting date. The modils
inGanparate wirious nputs inchuding the credit guality of counter-partkes and foreign exchange raves.

Pursusnt ta the Indian Ascounting Standlard (Ind A5- 33) - Earmings pev Share, the disclosane b a5 wnder:

Partioulis e For the year ended  For Ehe year anded
F1st Marels, 2024 Mae March, 2023
Basic and Diloted EFS
Frofit BITRT T AEbiDuRalie Lo dguity shiehalaeiy (% in Lakdes) 4937 ma
[Leds) - Disgribukion on Unsecuied Perpetusl Securkies in abeyance (¥ in Lakha} 2.000 -
Frofit atfributable to eguity shareholders 2557 ma
Waeighted prerbge numbed of equity shares outstansding during the year for Baslo EPS Mo 156T710.000 AT W000
Hmmu‘mq shar ] i1
0.5

Basic and Ciluted Eaning Per Share
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Mobes to financial statements as at and for the year ended on 315t March, 2024

36 Relaied panty ranssctions
& List of related partisd shd relationabip -
The Managemint has identified the following entities and mdhacuals a5 related parties of the Coempany far the vear ended 30t March, 2024 ang Mgk Maech, 2025 fed

the purpose of repoiting as per ind AS 24 - Related Pacty Disclogurg which e af whder

Ultismaee Dessmed Halding

Immediate Halding Company
influence over, the immediate

Eflities Undey Camman contral
oF Emtitees awer vahish KBAP af

Company or their relatives ane
able to ewercise  sigaifiesst
influence / contred (Sirectly of

irvdinezily)
Eranspetions are dome)

Koy Miansgement Personmel

5 B Adgni Faemily Trust (SEAFT)
Adani Trading Services LLP
Aginnl Fropercies. Brivage Limized

Agard Green Ersbrgy Limited

Adani Green Energy Teanty Thnes Limiges

Total Solar Singapede Fae Lig

Pararmpujps Sole Enengy Private Limiced

Adand Green Eredgy (UF) Limined

Adani Green Enavgy [Tamd Madu) Limiges

Kdangal Sadar Parkg Private Limibid

Mlﬂ|ﬁrﬂﬂ€ﬂﬂwﬂ!mﬂ

Aduni Renewatie Enengy Devco Private Limited (Formery knowan as S8 Energy Private Limiped)
Wardha Sols Makarsshira Privste Limited

Essel Urja Private Limited®

Surjiran Sclar Technalogies Private Limited

Adani Solsr Energy Jodhpur Fhee Privace Limited (Formardy known 8 58 Energy Four Private Limited)
Adand Solar Energy AP Saven Private Limited (Formerly known s S0 Eregy Solac Privage Limiced)
Adani Solae Ensrgy Four Limibed [Formarly known as Yils) Soler (Maharashirs) Privaos Limiced)

Adanl Hybrid Enevgy Jaisaimes Fowt Limited [Formerty ionoan a5 RSEPL Hybaid Porassr D limitied)
Dinkar Technologies Limiced (Formery known as Dinkar Technologies Private Lesioed)

Adpni RenEwatie Enengy FMalding Thies Limited (Formedy known a6 Adenl Renewabie Energy Pak
Gajarat Limived)

#danl Solar Energy Jodhour Thiee Privace Limited (Formsedy ke a3 S0 Enengy One Privace Limioed)
Adari Solar Bnergy AP Sk Prssate Lssed (Fesmerly known as S0G Cleantech Propecten Private Lmiesd)
Adard Sale Energy Jodhpur Twso Limited {Formery knowen as Adani Green Energy Mineteen Limited)
MI;:}MEmwnmm:rMMWHmumwmum Frivate
Lim

Adani Sofar Enstrgy B One Private Limited (Fesmaerly known as 5B Energy Sie Private Limiced)

Adani Hybrid Enargy Jaisalmar One Limited (Formedy ke a3 Adand Green Enevgy Eighoeen Limaed]}
Kamutha Solar Power Limiged®

Ramapd Renewabie Dnergy Limited™

Spingl Energy B Infrastrsciise Limited

Adan] Renewable Erergy (R} Limited

Adars Renaveable Ersedgy Holding Seventeen Privste Limited (Formery knesn 35 SEE Renswikbles
Seertieen Private Limibed)

le;;tm Energy Holdeg Two Limited (Formery known as Aceni Renewable Eneigy Park
Limi

Adani Solar Energy Chitrakoot One Limited (Formarhy kosteam a3 Adars Wind Energy (TN) Limites)
Ramnad Sodar Fower Limiced™

Azgi Wil Enangy (Gujsras) Privite Limited

TH Urjs Privabe Limited

Adani Benewable Enevgy Holding Ten Limited (Formesdy kbnown a5 Adeni Geeen Enengy Ten Limised)

Mundia Sclar PV Limined (Controlied by 5. B. Adani Family Tnast)
Adani Infrastructure Management Sendces Limited (soatrolled by Adeni Properties Private Limiced)
Adani Power Limiped (Controtied by 5. 0. Adani Family Trsst)

Adpn| Foursdation (controlled by KWP of Uitimate Deemed Holdisg Company Shri Gautam 5. Adand and
his wife Smt Prigi G. Adani)

Rajire Mehta, Dirgotod

Dhaval Shak, Managing Dinector

Jay Shah. Independent Dirgctor

Anki Shah, Dector

Chited Bhatnagar, independent Director
Surbhd Jain, Company Secretany

* Endities are mrged in Adani foeen Energy Twengy thiee Limited with retrospecthve effect from 132 October, 2022
Tﬂ-ﬂmﬂﬂwmm“

Ouamanding balances af ielated parties at the year-end bre wniecwied. Transaction entened into with nelated parcy are made on [enes equivalent o those that prevail
in anm's lengah pRANERCLETE.

Nate:
The names of the relaced pWTies and natung of i relationdhips where control exists ane disclosed krespective of whether or nog thave have Deen [ransactians

Getween Uhir reldnd parties. For ches, Cha ndmies and the natune af rélationships i discioned only when the transactions ane
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37
Riatio Analysis :
For the year ended  For the year ended
bt Vol $ist March, 2024 $1st March, 2023 T Yafiance e
i) Current Ratlo :
Current Assets (a) % In Laknhs) 5.499 13,063
Current Liabdities (b) {% in Lakhs) £.257 5038 "':";" ”n':‘m E'E::':::'
Currant Ratio (a/b) Tiones o9 26 B61% ook Babnaces, Recehvables

8. htems included in Numeratar | A1l types of financial and ron financial curent assets
b. ltems included in Denaminatar : All types of financial and non financisl current lisbilities

ii) Debt-Equity Ratio:
Considering fund received from sponsor affillate lenders towards Equity:
Total Debts (a) [T in Lakhs) ar445 1,06, 705 Decrease is mainly due to
Sharehaiders Equity () (T im Lakhs) 40,836 33020 dacrease in Total Debt and
Debt - Equity Ratio (b Times 2.4 3.5 (32.5)% convarsion of debt into

perpeival Securickes

a. Items included in Mumerator | Mon current borrowings (Excluding inter corporate deposic and including currens maturities)
b lvems included in Denominator : Total Equity + Sub-ordinate debts (Inter corporate deposi)

Mot Congidering fund received Fram sponsor affiliate lenders bowards Equity:

Total Debts (a) [T in Lakhs) 97445 138220 Dwre ba comwngrsion of ICD ta
Sharehoiders Equity (b} % in Lakha) 40,838 10505 perpectual Securities and
Debt - Equity Ratio {a'b) Times T4 133 (B2.0)% reduction in debt

a. ltems included in Numeracor | Nom current bornowings (inchuding current materities)
b ltems included in Denominatod : Totel Equity

iy Dbt Service coverage Ratio :
Earnings avallable for Debt senvices (a) (T in Lakhs) 24,565 21,356
Intarest « Indtaliments (b) [T in Lakhs) 15,607 15648 Mar Applicable
Debt Service coverage Ratho (afb) Times 1.6 1.4 153 %

a lvems included in Numerator : Earming before Interest, Deferred Taw, Depreciation and Amertisation, Foreign Exchange Gainf{Loss)
b Itemna included i Dencminater : Inberedt on Long-Term extéonal lsans + Fareign Exchange GainfLazs) + Principal Seheduled Repayments af Lang-
Term external loans (Curtent matusities of non current bodrawings)

iw) Rieturn an Equity Ratio =
Considering fund recelved from sponser affilkate lenders as Equity:
Hee Profic after Taoes (a) (¥ in Lakhs) 4.937 718 Duse to incraase in Net Profit
Avarage Equity Sharghalder's Fund (b} [T in Lakhs) 36928 31387 after tax on account of
: increate in income and
Return on Equity Ratis (afb) 5 15.4% 2.5% A4B84.2% decrease in foreign exchange
losses
a lvems included in Numeracer - Profit aftes tax
b. Items included in Denominstor : Average of Total Equity & Sub Ordinate debes
Mot Considering fund reeeived from sponsor affillate lenders as Eguity:
Met Profic after Taxes (a) (% i Lakhs) 4,037 HE Due bo incresse in Net Praofi
aftes tax an account of
Aygrage Equity Shareholders Fund (B} [T in Lakhs) 2% &7 10,557 Iriorease I inooima. snd
Return on Equity Ratis (a'h) % 19.2% 6.9% 1% decrease in foreign exchange
losses
&, Igems included in Numaeratos ; Profit sfter tao
b. Items included in Denominator : Average of Total Equity
w) Imventary Turnsver Ratio : Mot Applicable
vi) Trade Roctivables turnover Rath ;
Sales (8) (T i Labkihs) 21,187 18919 -
Average Accounts Recenable (o) (T in Lakha) 4.003% 6,063 Ous tnrt;l::;u;;um trade
Trade Receivables tumover Ratio (a/b) Times 53 31 69.4 %
. ltems nchaded in Mumerator : Total Pevemse from Contraet with Customers 2 R ARG
£

b. Items included in Denaminatar | Aversge Trade recenvables (including Unbillesd rewerise)
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T
Ratio Anatysis :
For the year ended  For the year ended
Particulsrs [FL-10 31st March, 2024 31st March, 2023 W% Varisnge Rmarks
wil} Trade Payables turnover Ratio :
Annual Cost of Goods soid & Ocher
expense (a) (% in Lakiun) 2434 2003 Chud Lo [nerease in trade
Avevage Accounts Payable (B) (¥ in Lakhs) 753 190 payables
Trade Payables turnower Ratio (a'b) Thrnses 33 10.5 (69.1)%

& ltems included In Mumerates : Tesal Costs of Geods sold + Other expense (excluding foreign exchange loss)

b, ltems inchuded i Denominatar | Average Trade payables

wili} Met Capital burnover Ratio :
Sales (a) [ in Lakchs) 21,157
Working Capital &) (T in Lakha) (752)
Met Capital turnower Ratio (/) Times {28.1)

a. lvams inchuded in Mumedator : Total Resenue from Cantract with Customers
b. lrems included in Denominator @ Current assecs minus Currant liabilicies

ix) Met Profiti{Lass) Ratia :
Profit afber Tax (a) [t in Lakhs} 4,537
Tezal Income (B} [ in Lakhs) FT025
Met Profit Ratie (a/) ;] 18.3%

B. Item Encluded in Numerator | Profit after Taxes
b leems included in Dengminates | Revenue from operation + Qher income

%) Retwrn on Capital Empleyid :
Earnings before Interest and Tases {a) (% in Lakhs) 20,582
Capital Employed {B) [T in Lakhs) 138,281
Rebwrn on Capital Emplayed (a'b) k] 14, 5%

& lvems included in Numerator : Profit before tae + Inberest gapense

18919 Duse to decrese in warking
8025 Capital, reguction in Curment
4 1293,1)% AsSeEs
Fat] Due Lo increass in Met Prafit
after tas on SCcount of
23360 increase in income and
s 484.1% gecrease in foreign exchange
lesses
1 E?,:E D to incrgsse in Earnings
e before Interest and Tax
8.1% B4B% & " -

b. lpems included b Denominator | Tangible net worth + Long term debt (ncluding current maturity] - Intangible assets

wi) Retuirn on Inwesbment :

Mot Applicable

D
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38 Trwe Company™s activicies duing the year revohae arovnd menewabile power gensvation Considenng the nature of Company’s business, 85 well 25 based on reviews by
the chief opersting decision maker to make decisions about rescurce allocation and pedformance medturement. thane i only aoe reportable segment in sccondince
Wwith th# reguirements of Ind AS - 108 - "Opavating Segmants™, prescofibed wnder Companies (ndisn Accounting Stendards) Butes. 2015, As the Company's rewenues

41

are from Somesths seles, no separste geographecsl segmaent is disclosed

Due to micre, small s mediem enterprises

On the basis of the ifammation and reconds svallable with managesent. outstanding dues to the Micra sad Small entempise (MSME] &8 defined in the MSMED Ast

2006 are dischosed a3 below.

Az st Ayt
Particulars 3t March, 2024 Bist March. 2023
(tinlakhs) _ (%in Lakhs)
] 12

Privezipal amount rewmasning wnpaid to iy supplier (including capital creditors) & at the year end
Ingeress due Ehavacn

Ampunt of interest paid by the Company in birms of gection 16 of the MEMED, Meag with the amount of the p
payment made to the supplier beyond the appoinbed dby duing the BCCounLIng year,

Agmipung of incgrest due and payuble for the period of delay in making payment {which hawe bean pald But bayond g
the sppainted day dating the yest) but withaot sdding the intersit epacified urder the MESMED

Arezunt, of INDEYRSE BLcnshd and remaindng unpaid at the end of the accownting year. -
Arpagnih of Furthae iNERFERE remaining dud Jad payable aven in Succeeding yoars. .

Thie dischosiane in fedpect of the smoant payable to enterpdibed which Rk provided Qoods and serdcas 0a ths Company and winith gualify under the definition of micro
and small entenprises, as defined under Micro, Small and Madium Entenprises Divelepment Act 2006 rad been mbde i the Financial latemsent 3 2 3§k Mach, 2074

Based on the infermation awallable with the Company.

CONErRct DAaRCEs:
() The foflowsng table provides information abowt receivables and conbract assets from the contracts with customed.
T in Lakhs)
Padticulady Az ab LI
st March, 2024 35t March, 2023
Trade recehables (Goher than usnbiled revenue) (Fefer note 10) 1026 2862
Unidllad Rewarug (rafer note 10) 2,163 1,955
The urbilied revenud gamadily felate Lo the Comphny's Aght b9 contiderstsan far power supply Bul not Dillad 34 3t ERE fepoting date.
() Reconcillation of Ehe amount of invenud recognised in the sEatement of profie and loss with the CONFaCLED price:
(¥ i Lakis)
For the year anded Far the pesr snded
i e 313k March, 2024 S5t March, 2023
Rvenue &3 pav contiacted price (refer note () of 10) 21520 120897
CHscounts on pevmpE payments iss =7y
Open Access Chadges" 8 21
REVENUR FTOM Canbract with Cusiomens 157 168,919

The Compaity 0043 NSt hawid any rbmaining perfermance obligation for sale of goods.
*The Compadry Fid netted off Opan Acceid Charges with Rindnud from Powedv Supply sn vidw of hi revinud recognition critend 33 per 'Ind AS 115 Revenus from
Contrace with Custamers. Correspanding necting off I8 130 deoe in the comparative periods presared in the financial STatements and L BMCUNES 3 FOT material

GCovpavabe Social Responsibilicy

Mg per Section T35 of the Companies Az, 2013, a conporate secid responsibility (CSR) committes has been formed by the Company. The Company is Rable to ncur CSR
FApETEE &5 BB PEGUInEmEnE oF Section 135 of Companses Act, 2003, Accondingly, it kas contributed N (Previous wear - B 104 Lakhs) to an eligible Trest as specified in
Schedule Vi of the Companies Act. 7013

(&) Gross amownt to be spent a3 g Sectian 135 of the Compankes AL, 2013 ; Ml (Phavioud wesf T 25 Lakhs )
(&) Amoiunt contribisted during the year | Nil (Previous year T 104 Lakhe)
(e} Amourt spant during the year on:

(i) Consthsctian / scouliition of ary BSSEES - NIl [Previous vess : NIl

(i) On punposs sther than () above ; Nil (Previous year : T 104 Lakhs)

Far the year ended For the year ended

Particulars Tisx March, 2024 Tisk March, 2023
(% in Lakhs) { in Laicha)
Tl Amcunt requeed to be Spent by the company ouing the year E 5
(1) Amount comribisted during the year - 104
(i) Shorofall 5e Ehe @nd of this year - E
() Total of previous years shoeclall . .
Tatal amaunt contributed during the year - 04
Mot Applicable

() Resson for shortfal
Promating Health Care, Ensuring envirenments

sustainabilicy, Fromoting Edwoation.  Social
devsispment and Enhanding  voRNEEh  Skills
Contributed to Adand Fowsndatian, 80 eligible trust {a
related party).

(v} Mature of CSR activities

{wif) Out of note (B) abaowe M (Frevious year T 104 Lakhs) contribubed to Adani Feundation {a Related Party).

e —,
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PRAYATHA DEVELOPERS PRIVATE LIMITED adani

Ministry of Corparate AMasdn (MCAT) notifies new standards of amendmants Lo the exating standands vnder Companies (ndian Accounting Standardi) Rules a8 issued
from time 1o tme, During the year anded on 315t March, 2024, BCA has not notified any new standesds or amendments to the existing standards applicable to the

Campaty.

43 [Dawing the year, the Company has refinanced £ repaid it Borfowings. On account of such refiaancing f repiyment of is boridaingl. the Company hai recoghised
onetime gepense of T184% Lakhs relating to unamortised bormowing cost. prepayment chanpes and Dervative hoss  which is disclosed a8 #n exceptional ibem.

44 Pevsonnel and Sther sdministrative Cost
The Company dous idt have 2y employee. The operational management and admaniscrative functions of the company are being managed by uitimate Deemed Holding

Cempnay

4% The Company gods not kv any LraAEAction D rapont against the following disclosure Nquirements as nocilied by MCA k=l
1. Tietle dewds of immevable progedty hot in Rhe Apme of the Company
2. Crypto Cunrency or Virual Curency
3, Benami Propenty hald under Benami Transactions (Prohibition) Act, 1988 {45 of 15988)
4. Aegistration of changes or satisfaction with Registrar of Companies
5. Transaction with Soruck off Comparies
& Undisclesed Insame
T. Belabed to Bornowsng of Funds:
L Wiliful defaulter
il ilzation of borvowed fund snd thare premises
Il Discrepancy In utilization of borowings

d to Sehpdise 11

46 Duwring the previows financial year 2022-23%. a short seller report P55R7) was published in wivich certain allegations wene made on some of the Adani Giowp Companies.
inchsding on CEITAIn Enlitias of the Group, wiich mmmﬁmﬁw Limited. @S subssdisnas and step dossm subsidlanies. In chis regard, cartain writ petitions
wieng filed with the Hon®sle Supreme Cowt ("5C7) seeking independent inwestigation of the allegations in the 558 and the Securties and Exchange Board of India
("SEBT) also commencad masigating the allegations made in the 558 for any violstions of apphcabde SE8I Regulations. The SC also constituted an ewpert committee
whrmi;mwmmmnuuwﬂuwuipl::.nrﬂl““lﬂmﬂmﬁ.lﬂﬂmmmmmmmmumlmsm-:mupl.'l'hl
Expart commilten SuBmilled t3 report dated Beh May 20208, fnding nd regulstarny failieng, Bn respect of appicabe lows and regulations. The SEBE alsa concluded its
R REIGBEIOND N EWanEY-Dead aF tRk Dadely-Taur matbers &5 Par the SCADUS ropadt datad 25ch August 2023 ta the 5C
The SC by (s order dated 3rd January 2024, dispotad off o8 matueres of appeal in various pettions incfoding separate indesendent bvwestigations mlating 1o the
SMFREONS B !Mﬂﬂn!lulﬂ'lg mmﬂmmmm SERI should complete the pending bawo investigaticns, prefemably within 3 monkhe, snd teioe igs
irestigations {inchading the bwenty-two investigations already compieted) to their logical conclusion in sccordance with law. The Company hass not neceknd 30y oider,
nobicE o sther comminicatisn froem the SEBI i the matier, Accordingly. 35 at reporting date thens ks na epen matiter relathng to the Company, and any non-compliance

of applcabie regulations.

InApeil 23, Adanl Green Energy Limited had obtsined & legal apinion by independens law firm, confieming (a) none of the alleged related parties mentioned in the shoet-
selar report were related partes (o the Group, under applicabls frameworks, and (b the Group, i in compliance with the fequirements of applicsble laws and
regulationd. Subiegquent g the SC ander datied Jod Jamuary 2024, to uphold ethe principles of good govennancs, the Adand Group has 3iz0 initiated an indepandent legal
#nd sScounting teiew of the allegationd in the S50 #nd comer aiggataoni (incleding ary sllagations ralated 1o the Company) Lo st compliance of applicable laws
and regulations. Such independent review also did not idemtily aory non-complisnces of reguiadities by the Company, and it has moted an record, the results of this
3200

Bazed on the legal apinlons obtained, subtequent indepandent feview feferndd bo above. the SC order and thie 1321 that thierd 378 na pending repulMery of Bljudisatery
Mh‘rwnﬂdﬂtf.ﬂrl Comparry's management concludies that thece afe 50 condiguenced of the allegations mantioned in the S50 and othe aRepMcnE On (A
Company, and accordingly, these financial statements da not have any reporting adjustments in this regand

AT Thi Compary uild 30 SECounting Softwiig e Mmaantaning its books of accoisnt which Ras 3 featuwe of fecording aude erail [q'ﬂhg}l‘lllqllrﬂlhl 53wl has
operated throughout the year for 8 filevant trpniadtiond recordad in Uhe decounting Softwarne, Howear, the Jdi tail Feature is not enabled for cendin dinest
changes to dats whed using cemain privileged / sdminiitrathve Accaid rights to thie SAP application and che undedying HANA database. Funthar nd nstanced of audie
brad featude beang tampered with was nobed in respect of the Socounting softwane.

Subsecuent 1o the year end. the log has been Sctivated Bt the SAP seplication amd the privileged Seoesd 1o HAMA ANEabae had Deen redbicted bo limited Sot of ulorg
wha necessaily reguine this access for malntenance and administratian of the database.
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