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Date: April 28, 2025

To

BSE Limited The National Stock Exchange of India Limited
P J Towers, "Exchange Plaza”,

Dalal Street, Bandra - Kurla Complex,

Mumbai - 400 001 Bandra (E), Mumbai - 400 051

Scrip Code: 541450 Scrip Code: ADANIGREEN

Dear Sir/ Madam,

Sub:

With

Outcome of Board Meeting held on April 28, 2025 and submission of Audited
Financial Results (Standalone and Consolidated) for the quarter and year ended
March 31, 2025 as per SEBI (Listing Obligations and Disclosures Requirements)
Regulations, 2015

reference to above, we hereby submit / inform that:

The Board of Directors (“Board”) at its meeting held on Apil 28, 2025, which
commenced at 5.45 p.m. and concluded at 8.10 p.m., has approved and taken on
record the Audited Financial Results (Standalone and Consolidated) of the
Company for the quarter and year ended March 31, 2025, as reviewed and
recommended by the Audit Committee.

We would like to state & declare that M/s. SR B C & Co. LLP and M/s. Dharmesh
Parikh & Co. LLP, Joint Statutory Auditors of the Company have issued Audit
Reports with unmodified opinion on the Audited Financial Results (Standalone
and Consolidated) of the Company for the quarter and financial year ended
March 31, 2025. This declaration is issued in compliance of Regulation 33(3)(d)
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
("SEBI Listing Regulations”).

The Audited Financial Results (Standalone and Consolidated) of the Company
for the quarter and year ended March 31, 2025 prepared in terms of Regulation
33 of the SEBI Listing Regulations together with the Audit Report of the
Statutory Auditors along with the Statement of Assets and Liabilities and Cash
Flow Statement for the half year ended March 31, 2025 are enclosed herewith.

The results are also being uploaded on the Company's website at
Www.adanigreenenergy.com.
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3.

Press Release dated April 28, 2025 on the Audited Financial Results of the
Company for the quarter and year ended March 31, 2025 is enclosed herewith.

4, The Board, on the recommendation of the Nomination and Remuneration
Committee, approved re-appointment of;:

. Mr. Vneet S. Jaain (DIN: 00053906) (a Key Managerial Personnel) as the
Managing Director of the Company, for a consecutive period of 5 (five)
years w.e.f. July 10, 2025, subject to approval of the shareholders of the
Company.

° Mr. Raminder Singh Gujral (DIN: 07175393) as an Independent Director of
the Company w.e.f. July 10, 2025, for a second term of 3 (three) years w.e.f.
July 10, 2025, subject to approval of the shareholders of the Company.

Further, pursuant to BSE Circular no. LIST/COMP/14/2018-19 and NSE Circular

no. NSE/CML/2018/24, both dated June 20, 2018, it is hereby also affirmed that

Mr. Vneet S. Jaain and Mr. Raminder Singh Gujral are not debarred from holding

the office of director by virtue of any SEBI order or order of any other such

authority.

5. Subject to approval of the shareholders of the Company, consent of the Board is
accorded for alteration of Articles of Association of the Company by way of
deletion of the clause relating to the Common Sea/.

6. Pursuant to Regulation 30 of SEBI (Listing and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”), we wish to inform you that the
Board, on recommendation of the Audit Committee, approved the appointment
of:

. M/s. Chirag Shah & Associates, Practicing Company Secretaries,
Ahmedabad, as the Secretarial Auditors of the Company, to conduct
secretarial audit of the Company for a period of five consecutive years
from FY 2025-26 to FY 2029-30. The appointment shall be subject to the
approval of shareholders of the Company at the ensuing Annual General
Meeting of the Company.

. Mr. Tejas Shah as the new Internal Auditor of the Company, in place of Mr.
Amrendra Kumar Sinha, who ceases to be the Internal Auditor due to
organizational restructuring / rotation policy.
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7. The Board, on the recommendation of the Nomination and Remuneration
Committee, approved the following changes in the Senior Management
Personnel of the Company:

° Mr. Kiran KR is appointed as new Chief Digital Officer;

° Ms. Madhavi Isanaka, existing Chief Digital Officer, is to be transitioned to
a new role within Adani Group.

° Mr. Krishan Dutt Tiwari has been appointed as Chief Project Officer for
Battery Energy & Storage System (BESS) business; and

° Dr. Manish Karna has been appointed as Chief Project Officer — Wind
(except Khavda).

8. The Board has also approved the proposal to convene 10 Annual General
Meeting ("AGM") of the Company on Wednesday, June 25, 2025 at 10.00 a.m.
through Video Conferencing / Other Audio Visual Means in accordance with the
applicable circulars issued by the Ministry of Corporate Affairs and the
Securities and Exchange Board of India. The Notice of the AGM shall be
intimated separately.

We are enclosing herewith the brief details of the aforesaid changes as prescribed
under SEBI Listing Regulations read with SEBI Circular No. SEBI/HO/CFD/PoD2/
CIR/P/0155 dated November 11, 2024, as Annexure A.

The above information is also being made available on the website of the Company at
wWww.adanigreenenergy.com.

You are requested to take the same on your record.
Thanking You

Yours Faithfully,

For, Adani Green Energy Limited
Pragnesh et s,

Darji 3t

Pragnesh Darji

Company Secretary
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3) Details of Directors Re-appointed

Annexure-A

Particulars

Mr. Vneet S. Jaain

Mr. Raminder Singh Gujral

Reason for change viz.
appointment, re-appointment,
resignation, removal, death or
otherwise

Re-appointment as Managing Director of the
Company

Re-appointment as Independent Director of
the Company for a second term

Date of appointment/re-
appointment/cessation (as
applicable) & term of
appointment/re-appointment

Appointment in the Board Meeting held on
April 28, 2025, effective from July 10, 2025.

Terms of appointment: Full-time employment.

Appointment in the Board Meeting held on
April 28, 2025, effective from July 10, 2025
Terms of  appointment: Non-Executive
Independent Director

Brief profile (in case of
appointment)

Mr. Vneet S. Jaain is currently serving as the
Managing Director of Adani Green Energy
Limited, bringing over 15 years of dedicated
service to the Adani Group. Throughout his
tenure, he has been spearheaded on Group’'s
strategy for its Energy and Infrastructure
business and has been instrumental growing
various businesses from conceptualisation to
operation - Renewable, Power generation,
Transmission and Distribution.

Mr. Raminder Singh Gujral holds a B.A. in
Economic Honours, graduated with a degree
in LLB, an MBA from I[IM Ahmedabad and an
M.A. in International Finance / Business from
the Fletcher School of Business in the USA.
He retired as the Finance Secretary,
Government of India, in 2013, after a
distinguished career in various high-level
positions within the Central Government.
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www.adanigreenenergy.com

Adani Green Energy Limited

“Adani Corporate House", Shantigram,
Nr. Vaishno Devi Circle, S G Highway,
Khodiyar,

Ahmedabad - 382 421

Gujarat, India

CIN: L40106GJ2015PLC082007

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



adani

Renewables

Particulars

Mr. Vneet S. Jaain

Mr. Raminder Singh Gujral

He was instrumental in setting up of Energy
Network Operations Centre (ENOC) and also
the Project Monitoring & Control Group — two
of Group’s Centre of Excellence.

He has led many first of its kind projects in the
country driven by his deep technical
understanding and sector focus. Under his
able leadership Adani Group has executed and
set-up several key energy projects like, then
World's largest solar plant (at the time) at
Kamuthi, setting up of India’'s largest solar
module manufacturing facility, India’s first and
longest private owned HVDC transmission
network. Each of this projects are examples of
benchmark in the Energy Industry.

His passion to take this journey of business
excellence to new horizon continues with his
sturdy approach towards long term
sustainability and strong belief in making ESG
an integral part of the business.

Mr. Gujral's extensive experience includes
significant roles in the Central Board of Excise
and Customs (CBEC) and the Central Board of
Direct Taxes (CBDT). He has served as the
Secretary of Revenue, Secretary of
Expenditure and Secretary of the Ministry of
Road Transport and Highways. He has been
Arbitrator in several disputes pertaining to
Road Sector. He was also the Chairman of the
National Highways Authority of India. He had
been the Director General of Foreign Trade
and Chairman of the Board of Governors of
the National Institute of Financial
Management.

His exemplary service spans over 37 years in
the Indian Administrative Services,
showcasing his dedication and expertise in
public administration and governance.

Disclosure of Relationship
between Directors (in case of

Not Applicable

Not Applicable
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Particulars

Mr. Vneet S. Jaain Mr. Raminder Singh Gujral

appointment as a Director)

b) Details of Secretarial Auditors

Particulars

M/s. Chirag Shah & Associates

Reason for change viz.
appointment, re-appointment,
resignation, removal, death or
otherwise

Appointment of M/s. Chirag Shah & Associates, Practicing Company Secretaries, Ahmedabad as
the Secretarial Auditors of the Company

Date of appointment/re-
appointment/cessation (as
applicable) & term of
appointment/re-appointment

Appointment in the Board Meeting held on April 28, 2025, for a period of five consecutive years
from FY 2025-26 to FY 2029-30, subject to the approval of shareholders of the Company at the
ensuing Annual General Meeting.

Brief profile (in case of
appointment)

Established in 2000, M/s. Chirag Shah & Associates (CSA) is a leading secretarial services firm
in India with over 25 years of experience.

CSA specializes in corporate laws, capital market transactions, listing and de-listing of equity
shares, compliance audits, corporate governance, mergers and acquisitions, and economic
laws.

The firm is committed to excellence and provides client-centric solutions to help businesses
achieve their objectives efficiently and effectively.
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Particulars M/s. Chirag Shah & Associates

CSA is a peer reviewed firm and is eligible to be appointed as Secretarial Auditors of the
Company and are not disqualified in terms of SEBI Listing Regulations read with SEBI Circular
dated December 31, 2024.

Disclosure of Relationship
between Directors (in case of
appointment as a Director)

Not Applicable

c) Details of Internal Auditors

Particulars Mr. Tejas Shah Mr. Amrendra Kumar Sinha

the | Ceased as Internal Auditor due to

organizational restructuring / rotation policy.

Reason for change viz.
appointment, re-appointment,
resignation, removal, death or
otherwise

Appointment as Internal Auditor of
Company.

Date of appointment/re-

appointment/cessation (as
applicable) & term of
appointment/re-appointment

Appointment in the Board Meeting held on April
28,2025

Terms of appointment: Appointment as Internal
Auditor

April 28, 2025

Brief profile (in case of
appointment)

Mr. Tejas Shah is Audit Leader with outstanding
credentials of over 20 years in managing
Assurance Functions across different
businesses of the Group. Mr. Shah has

Not Applicable
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Particulars

Mr. Tejas Shah

Mr. Amrendra Kumar Sinha

significant experience in setting up Internal
Controls, Implementing Robust Governance
framework & handling strategic assignments
related to performance improvement
Opportunities & Cost Reduction Programs. As a
leader, he always fosters teamwork,
collaboration & ensures effective conflict
management. Mr. Shah joined the group in Sept’
2006 & has handled various assignments across
the businesses. Since last 2 Years, he was
serving as Chief Audit Executive of Adani
Enterprise Limited — Natural Resources Vertical
(Mining & Metal Business). Prior to joining Adani
Group, He spent 2+ years with Arvind Lalbhai
Group handling Corporate Finance & Accounts
Function. Mr. Shah is Chartered Accountant. In
addition, he is holding Masters’ Degree in
Accountancy & Bachelor's degree in law. He is
also member of the Institute of the Internal
Auditors (USA).

Disclosure of Relationship
between Directors (in case of
appointment as a Director)

Not Applicable

Not Applicable
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d) Details of Senior Management Personnel

appointment/re-
appointment/cessation
(as applicable) & term
of appointment/re-
appointment

Board Meeting held
on April 28, 2025

Terms of
appointment: Full-
time employment

Board Meeting held
on April 28, 2025

Terms of
appointment: Full-
time employment

Particulars Ms. Madhavi Isanaka Mr. Kiran KR Mr. Krishan Dutt Dr. Manish Karna
Tiwari

Reason for change viz. | Ceased as Chief Digital Officer | Appointment as Chief | Appointment as Chief | Appointment as Chief
appointment, re- on account of transition to a | Digital Officer the | Project Officer for | Project Officer - Wind
appointment, new role within Adani Group Company. Battery Energy & | (except Khavda)
resignation, removal, Storage System
death or otherwise (BESS) business.
Date of April 28, 2025 Appointment in the | Appointment in the | Appointment in the

Board Meeting held
on April 28, 2025

Terms of
appointment: Full-
time employment

Brief profile (in case of
appointment)

Not Applicable

Mr. Kiran K R is a
renewable energy
Technologist with
over 18 years of
experience across
industries. Mr. Kiran K
R is associated with

Mr. Krishan
Tiwari is a Project
Development and
Management
professional with
over 23 years
experience in

Dutt

Dr. Manish Karna has
pursued PHD in
marketing after
completion of Project
Management from IIT
Delhi. He has very
wide experience of 24
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Particulars Ms. Madhavi Isanaka Mr. Kiran KR Mr. Krishan Dutt Dr. Manish Karna
Tiwari
the Company for over | various industries. Mr. | years in Indian Power
4 vyears, with latest | Tiwari is latest | Industries. Over the

designation being
Vice President -
Technology.

associated with Adani
Group as the Country
Manager - Africa.

years, he has develop

expertise in
Renewable Power
Generation,

Transmission &

Distribution. Mr. Karna
is associated with the
Company for over 7

years, with latest
designation being
Head - Business

Development (Delhi).

Disclosure of

appointment as a
Director)

Relationship between
Directors (in case of

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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Dharmesh Parikh & Co LLP
Chartered Accountants,

303/304, “Milestone™,

Nr. Drive-in-Cinema, Opp. T.V. Tower,
Thaltej, Ahmedabad 380 054

SRBC&COLLP

Chartered Accountants,

21* Floor, B Wing, Privilon,

Ambli BRT Road, Near Iskcon Temple,
Off §G Highway, Ahmedabad 380 039

Independent Auditor’s Reporton the Quarterly and Year to Date Andited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Adani Green Energy Limited

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results
of Adani Green Energy Limited (the “Holding Company™) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as the “Group™), its associate and a joint venture for the quarter
ended March 31, 2025 and for the year ended March 31, 2025 (“Statement™), attached herewith, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2013, as amended (“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and based
on the consideration of the reports of the other auditors on separate audited financial statements of the

subsidiaries and an associate, the Statement:

i.  includes the results of the entities as mentioned in attached Annexure I;

are presented in accordance with the requirements of the Listing Regulations in this regard;
and '

gives a true and fair view in conformity with the applicable accounting standards, and other
accounting principles generally aceepted in India, of the consolidated net profit and other
comprehensive income/(loss) and other financial information of the Group for the quarter
ended March 31, 2023, and for the year ended March 31, 2025. ’ :

H.

il

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013, as amended (“the Act™), Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated
Financial Results” section of our report. We are independent of the Group, its associate and a joint
venWire in accordance with the ‘Code of Ethics’ issued by the Institute of CharteredsAccountants 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 obtained by us and other auditors in terms of their reports referred to in “Other Matter”
paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 9 of the accompanying audited consolidated financial results, regarding an
indictment by the U.S. Department of Justice and a complaint by the U.S. Securities and Exchange
Commission on certain directors of the Holding Company, and where the proceedings in the malter are
curcently pending. Management’s procedures in this regard are also stated in the said note.

Qur conclusion is hot modified in respect of this matter.

| 112654%]
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Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the net profit and other comprehensive income/(loss) and
other financial information of the Group including its associate and joint venture in accordance with the
applicable accounting standards prescribed under section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included
in the Group and of its associate and a joint venture are responsible for meintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of their
respective company(ies) and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estitnates thaf are reasonable and
prudent; and the design, implementation and maintenance of adequate internal finaneial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
and of its associate and a joint venture are responsible for assessing the ability of their respective
company(ies) to continue as a going concern, disclosing, as applicable, matters relafed to going concemn
and using the going concern basis of aceounting unless the management either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associate and joint
venture are also responsible for overseeing the financial reporting process of their respective

company(ies).

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issu¢ an anditor’s report that includes cur
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 influcnce the economie decisions of users taken on the basis of the Statement.

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

s Tdentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is suificient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. ‘ -

» Obrtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the eircumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequats
internal financial controls with refererice 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 the Board of Directors.
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Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and
its associate and joint venture 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 Statement 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, tuture events or conditions may cause the Group and its associate and joint venture
to cease to continue as a going concerm.

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

s Obtain sufficient appropriate audit evidence regarding the financial results / financial
information of the entities within the Group and its associate and a joint venture of which we
are the independent auditors and whose financial information we have audited, to express an
opinion on the Statement. We are résponsible for the direction, supervision and performance of
the audit of the financial information of such entities included in the Statement of which we are
the independent auditors. For the other entities included in the Statement, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for our audit

opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requiremients regarding
independence, arid to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the Master Circular issued by the Securities Exchange
Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable.

Other Matter

The accompanying Statement includes the audited financial statements and other financial information,
in respect of:

53 subsidiaries, whose financial statements before consolidation adjustments include total
assets of Rs 62,926 Crores as at March 31, 2025, total revenues of Rs 1,073 Crores and R 3,940
Crores, total net profit after tax of Rs. 55 Crores and Rs. 119 Crores, total comprehensive
income of Rs. 19 Crores and Rs. 106 Crores, for the quarter and the year ended on that date
respectively, and net cash inflows of Rs. 260 Crores for the year ended March 31,2025, as
considered in the Statement which have been audited by one of the joint auditors, individually

or together with another auditor.

.

110 subsidiaries (including 2 step-down subsidiaries sold during the year), whose financial
statements before consolidation adjustments include total assets of Rs 60,553 Crores as at
March 31, 2023, total revenues of Rs 2,152 Crores and Rs 4,137 Crores, total net profit after
tax of Rs. 135 Crores and Rs. 285 Crores, total comprehensive income of Rs. 106 Crores and
Rs. 269 Crores, for the quarter and the year ended on that date respectively, and net cash inflows
of Rs. 102 Crores for the year ended March 31, 2025, as considered in the Staternent which
have been audited by their respective independent auditors.

1 associate, whose financial statement include Group’s shate of net profit of Rs. 90 Crores and
Rs. 440 Crores and Group’s share of tofal comprehensive income of Rs. 90 Crores and Rs, 440
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Crores, for the quarter and for the year ended March 31, 2023, respectively, as considered in
the Statement whose financial statement, other financial information has been audited by its

independent auditor.

The independent auditor’s report on the financial statements and other financial information of these
entities have been furnished to us by the Management and our opinion on the Statement in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries and an associate is based
solely on the reports of such auditors and the procedures performed by us as stated in paragraph above.

In respect of 23 subsidiaries (including 2 step-down subsidiaries sold during the year) located outside
India, the financial statements and other financial information have been prepared in accordance with
the dccounting principles generally accepted in their respective countries and which have been audited
by other auditors under generally accepted auditing standards applicable in the respective countries. The
Holding Company’s management has converted the financial statements of such subsidiaries located
outside India from accounting principles generally accepted in their respective countries to accounting
principles generally accepted in India (Tndian GAAP). We have audited these conversion adjustments
made by the Holding Company’s management. Qur opinion in so far as it relates to the balances and
affairs of such subsidiaries located outside [ndia is based on the report of other auditors and the Indian
GAAP conversion adjustments prepared by the management of the Holding Company and audited by

us.

The accompanying Statement includes unaudited financial statemeants and other unaundited financial
information in respect of;

¢ 3 subsidiaries (step down subsidiaries sold during the year), whose financial statements before
consolidation adjustments include total assets of Rs 0 Crores as at March 31, 2025, total
revenues of Rs 0 Crores and Rs 0 Crores, total net profit after tax of Rs. 0 Crores and Rs. 0
Crores, total comprehensive income of Rs. 0 Crores and Rs. 0 Crores, for the quarter and the
year ended on that date respectively, and net cash inflows of Rs. 0 Crores for the year ended
March 31, 2025, whose financial staternents and other information have not been audited by

any auditor(s).

s 1 joint venture, whose financial statements include the Group's share of net profit 6fRs I crore
and Rs 4 crores and Group's share of total comprehensive income of Rs | crore and Rs 5 crores
for the quarter ended March 31, 2023, and for the year ended March 31, 2025, respectively,
whose financial statement and other information have not been audited by any auditor.

These unaudited financial statements have been approved and furnished to us by the Management our
opinion on the Statement, in s far as it relates to the ameunts and disclosures included in respect of
these subsidiaries and 2 joint venture, is based solely on such unaudited financial statements. In our
opinion and according to the information and explanations given fo us by the Management, these

financial statements are no material to the Group.

Qur opinion on the Statement is not medified in respect of the above matters with respect to our reliance
on the work done and the reports of the other auditors and the financial statements and financial

information certified by the Management.

[ 112smawy
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The Statement includes the results for the quarter ended March 31, 2023, being the balancing figures
between the audited figures in respect of the full financial year ended March 31, 2023, and the published
unaudited year-to-date figures up to the end of the third quarter of the current financial vcar, which were
subjected to a limited review by us, as required under the Listing Regulations.

For Dharmesh Parikh & Co LLP
Chartered Accountanis

ICAI Firm Registration Number: 112054W/W100725

” per Anjali Gupta
Partner

Membership No.: 191598
UDIN: 25191598BMJENCS5258

firm Registration Number: 324932E/E300003

Place of Signature: Ahmedabad

Place of Signature: Ahmedabad
Date: April 28, 2025

Date: April 28, 2025
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Annexure I: List of entities whose financial resulfs are included in the Consolidated financial results of
Adanj Green Encrgy Limited for the quarter and year ended March 31, 2025

A) Holding Company

Sr. No.

Name of the Entity

1

Adani Green Enerey Limited

B) Wholly - Owned Subsidiaries

Sr. No. Name of the Entity

1 Adani Renewable Energy (MH) Limited

2 Adani Renewable Enerey (KA) Limited

3 Adani Renewable Energy Holding Five Limited (Formerly known as Roscpetal Solar Energy Private
Limited)

4 Adani Solar Energy Kutchh Two Private Limited (formerly known as Gaya Solar (Bihar) Private
Limited)

5 Adani Wind Euergy (Gujarat) Private Limited

5 | Adani Wind Enerey Kutchh One Limited (formerly known as Adani Green Energy (MP) Limited)

7 Adani Renewable Enerey Holding One Limited (formerly known as Mahoba Solar (UP) Private Limited)

8 Adsni Wind Enerey Kutchh Four Limited (formerly known as Adani Wind Energy (GJ} Limited)

g Adani Renewable Energy Holding Two Limited (formerly known as Adani Renewable Energy Park
Limited)

10 Adani Renewable Energy Holding Eleven Limited (formerly known as Adani Green Encrgy Eleven
Limited)

i1 Adani Renewable Energy Holding Seven Limited (formerly known as Adani Green Energy Fourteen
Limited) )

12 Adani Renewable Energy Holding Eight Limited (formerly known as Adani Green Energy Twenty
Limited)

13 Adani Renewable Energy Holding Nine Limited (formerly known as Adani Green Energy Twenty One
Limited)

14 Adani Renewable Energy Holding Six Limited (formerly known as Adani Green Energy Twelve
Limited)

13 Adani Renewable Eneray Holding Four Limited (formerly known as Adani Green Energy Four Limited)

16 Adani Green Energy Two Limited

17 Adani Renewable Energy Holding Three Limited (formerly known as Adani Renewable Eunergy Park
{Gujarat) Limited)

18 Adani Green Enerey Pte Limited

19 Adani Renewable Energy Holding Twelve Limited (formerly known as Adani Green Energy Twenty
Eight Limited)

20 Adani Renewable Energy Holding Fifteen Lirnited (formerly known as Adani Green Energy Twenty Two
Limited) .

21 Spinel Eneray & Infrastructure Limited * ¥

22 Surajkiran Selar Technologies Limited

23 Suraikiran Renewable Resources Limited

24 Dinkar Technologies Limited

23 Adaui Energy Holdings Limited (formerly known as SB Enerayv Holdings Limited)

26 Wind One Rencray Limited (formerly known as Wind Ong Renergy Private Limited)

27 Wind Three Renergy Limited (formerly known as Wind Three Renergy Private Limited)

28 ‘Wind Five Renerzy Limited {formerly known as Wind Five Rencrey Private Limited)

29 Adani Renewable Energv Five Limited

30 Adani Renewable Enerzy Six Limited

31 Adani Green Energy Fifteen Limited

32 Adani Green Energy Sixteen Limited

33 Adani Saur Urja (KA) Limited
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C) Whally - Owned Step-Down Subsidiaries

Sr. No. Name of the Entity

1 Adanit Hybrid Energy Jaisalmer Four Limited (formerly known as RSEPL Hybrid Power One Limited)

2 RSEPL Reunewable Energy One Limited

3 Adani Wind Energv Kutchh Two Liniited (formerly known as Adani Renewable Energy (TN) Limited)

4 Adani Wind Energy Kutchh Six Limited (formerly known as Adani Renewable Energy (GJ) Limited)

5 Adani Hybrid Energy Jaisalmer One Limited (formerly known as Adani Green Energy Eighteen Limited)

6 Adani Solar Energy Four Limited {formerly known as Adani Solar Energy Four Private Limited)

7 Adani Solar Energy Chitrakoot One Limited (formerly known as Adani Wind Energy (TN) Limited)

g Adani Solar Energy AP Eight Private Limited (formerly known as SB Energy Seven Private Limited)

9 Adani Green Energy Eight Limited

10 Adani-Solar Enerey Jodhpur Two Limited (formerly known as Adani Green Encrgy Ninctcen Limited)

L1 Adani Hybrid Energy Jaisalmer Five Limited (formerly known as Adani Renewable Energy Holding
Fourteen Limited) ]

12 Adani Renewable Energy Two Limited

13 Adani Renewable Energy Three Limited

14 Adani Renewable Energy Four Limited

15 Adani Renewable Energy Ten Limited

16 Adani Renewable Energy Eleven Limited

17 Adani Green Energy Twenty Four Limited

18 Adani Green Energy Twenty Four A Limited

19 Adani Green Energy Twenty Four B Limited

20 Adani Green Energy Twenty Four C Limited

21 Adani Green Energy Twenty Five A Limited

22 Adani Green Energy Twenty Five B Limited

23 Adani Green Enérey Twenty Five C Limited

24 Adani Green Energy Twenty Six Limited

25 Adani Green Enerey Twenty Six A Limited

26 Adani Green Encrgy Twenty Six B Limited

27 Adani Green Energy Twenty Six C Linited

28 Adani Green Energy Twenty Seven Limited

29 Adani Green Enersy Twenty Seven A Limited

30 Adani Green Energy Twenty Seven B Limited

3t Adani Green Energy Twenty Seven C Limited

32 Adani Green Energy Thirty One Limited

33 Adani Green Energy Thirty Two Limited

34 Adani Wind Energy Kutchh Three Limited (formerly known as Adam Green Energy Threg Limited)

33 Adani Wind Energy Kutehh Five Limited (formerly known as Adani Green Energy Five Limited)

36 Adani Green Energy Six Limited

37 Adani Hybrid Energy Jaisalmer Two Limited (formerly known as Adani Green Energy Seven Limited)

38 Adani Solar Energy Kutchh One Limited (formegly known Adani Green Energy One Limited)

39 Adani Solar Energy AP One Limited .

40 Adani Solar Enerev AP Two Limited

41 Adani Solar Energy AP Three Limited

42 Adani Solar Energy AP Four Limited

43 Adani Solar Energy AP Five Limited

44 Adani Renewable Enerey Seven Limited

43 Adani Renewable Energy Eight Limited

46 Adani Renewable Energy Fifteen Private Limited (formerly known as SBG Cleantech Encrgy Eight

| Private Limited) '

47 Adani Renewable Enerey Deveo Private Limited (formerly Known as SB Energy Private Limited)

48 Adani Solat Enerey Jodhpur Three Limited (formerly Kaown as SB-Energy One Private Limited) -

49 Adani Solar Energy AP Six Private Limited (formerly known as SBG Cleantech Projectco Private
Limited)
Adani Solar Energy Jodhpur Four Limited (formerly known as SB Energy Three Private Limited)
Adani Solar Energy Jodhpur Five Limited (formerly known as SB Energy Four Private Limited)
Adant Solar Energy KA Nine Private Limited (formerly known as SBG Cleantech Projectco Five Privite
Limited)
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Name of the Entity

l
r

wiln

Adani Solar Energy RJ One Privare Limited (formetly known as SB Energy Six Private Limited)

Adani Solar Energy AP Seven Private Limited {formerly known as SB Energy Solar Private Limited)

Untn
W B Pl ]y

Adani Renewable Energy Holding Nineteen Private Limited (formerly known as SBE Renewables Ten
Private Limited)

Adani Solar Encrgy Jaisalmer One Private Limited (formerly Known as SBE Rmcwables Ten Projects
Private Limited)

Adani Renewable Energy Sixteen Private Limited (formerly Known as SBE Renesvables Eleven Private
Limitedy

Adani Renewable Energy Twelve Private Limited (formerly Known as SBSS Cleanproject Twelve
Private Limired)

Adani Solar Energy Jaisalmer Two Private Limited (Formerly known as SBSR Power Cleantech Eleven
Private Limited)

Adani Renewable Energy Fourteen Private Limited (formerly Known as SBE Renewables Fourteen
Private Limited)

Adani Renewable Energy Holding Eighteen Limited (formierly Known as Adani Renewable Energy
Holding Eighteen Private Limited)

Adani Solar Energy Jodhipur Six Private Limited (formerly Known as SBE Renewables Twenty Four
Projects Privaie Limifed)

63

Adani Renewable Energy Holding Sixteen Limited (formerly Known as Adani Renewable Energy
Holding Sixteen Private Limited)

64

Adani Solar Energy RJ Twe Private Limited (formerly Known as SBE Renewables Sixteen Projects
Private Limited)

65

Adani Renewable Energy Holding Seventeen Limited (formerly Known as Adani Renewable Energy
Helding Seventeen Private Limited)

66

Adani Solar Energy Barmer One Private Limited (formerly Known as SBE Renewahles Twenty Three |
Projects Private Limited)

67

Adani Renewable Energy Eighteen Private Limited (formerly Known as SBE Renewables Eighteen
Private Limited)

68

Adani Renewable Encrgy Nineteen Private Limited {formerly Known as SBE Renewables Nineteen
Private Limited)

69

Adani Renewable Energy Twenty Private Limited (formerly Known as SBE Renewables Twenty Private
Limited)

70

Adani Renewable Energy Twenty One Private Limited (formmerly Known as SBE Renewables Twenty |
One Private Limited)

71

Adani Wind Energy MP One Private Limited (formerly known as SBESS Services Projectco Two
Private Limited)

72

Adani Cleantech Two Limited (formerly known as SBG Cleantech Two Limited)

73

Adani Cleantech Two Holdings Limited (formetly known as SBG Cleantech Two Holdings Limited)

-

Adani Six Limited { fomxerly known as SBE Six Limited}

73

Adani Six A Limited (formerly known as SBE Six A Limited)

Adani Seven Limited (formerly knowneas SBE Seven Limited) -

77

Adani Seven A Limited (formerly known as SBE Seven A Limited)

73

Adani Thirteen Limited (formerly known as SBE Thirteen Limited)

79

Adani Thirteen A Limited (formerly known gs SBE Thirteen A Limited)

Adani Fifteen Limited (Formerly known as SBE Fifteen Limited)

81

Adani Fifteen A Limited (formerly known as SBE Fiftegn A Limited)

82

Adani Seventeen Limited (formerly known as SBE Seventeen Limited)

83

Adani Seventeen A Limited (formerly known as SBE Seventeen A Limited)
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Sr. No. | Name of the Entity N

84 Adani Energy Cleantech Two Holdings Limited (formerly known as SB Energy Cleantech Two Holdings
Limited)}

85 Adani Fifteen A Holdings Limited (formerly known as SBE Fifteen A Holdings Limited)

86 Adani Seventeen A Holdings Limited {formerly known as SBE Seventeen A Holdings Limited)

87 Adani Energy Two Holdings Limited (formerly known as 8B Energy Two Holdings Limited)

83 Adani Fiftcen Holdings Limited (formerly known as SBE Fifieen Holdings Limited)

89 Adani Seventeen Holdings Limited (formerly known as SBE Seventeen Holdings Limited)

90 Adani Green Epergy SL Limited

91 Vento Energy Infra Limited (Formerly Known as Vento Energy Infra Private Limited)

92 Adani Solar Energy Jodhpur Seven Private Limited (Formerly Known as SBE Renewables Twenty Two
C1 Private Limited)

93 Adani Solar Energy Jodhpur Eight Private Limited (Formerly Known as SBE Renewables Twenty Two
C2 Private Limited)

94 Adaui Solar Energy Jodhpur Nine Private Limited (Formerly Known as SBE Renewables Twenty Two
C3 Private Limited)

95 Adani Solar Energy Jodhpur Ten Private Limited (Formerly Known as SBE Renewables Twenty Two
C4 Private Limited)

96 Adani Renewable Energy Thirty Five Limited

97 Adani Renewable Energy Thirty Seven Limited

98 Adani Renewable Energy Forty One Limited

29 Adani Renewable Energy Forty Two Limited

100 Adani Renewable Energy Forty Threc Limited

10} Adani Renewable Energy Forty Nine Limited

102 Adani Renewable Energy Thicty Six Limited

103 | Adani Renewable Encrgy Forty Limited

104 Adani Renewable Energy Forty Four Limited

105 Adani Renewable Energy Forty Seven Limited

106 Adani Renewable Energy Sixty Limited

107 Adari Reneswable Energy Sixty Two Limited

108 Adani Renewable Enerey Sixty Three Limited

109 Adant Renewable Enerev Fifty Eight Limited

110 Adani Renewable Energy Sixty One Limited

111 Adani Renewable Epergy Fifty Seven Limited

112 Adani Renewable Energy Fifty One Limited

113 Adani Renewable Energy Fifty Five Limited

114 Adani Renewable Energy Fifty Two Limited

LIS Adani Renewablé Energy Fifty Three Limited

116 Adani Renewable Energy Filiy Four Limited

117 Adani Renewable Energy Fifty Nine Limited

118 Adani Renewable Energy One Limited

119 Adani Hydro Energy Five Lifnited * *

120 Adani Hydro Energy Two Limited

121 Adani Hydro Energy Three Limited

122 Adani Hydro Energy One Limited

123 Adani Hydro Energy Four Limited

124 Adani Green Enersy Sixty Five Limited

125 Adani Green Energy Sixty Six Limited

126 Adani Gregn Energy Sixty Seven Limited

127 Adani Green Energy Sixty Eighit Limited

128 | Adani Green Enersy Sixty Nine Limited

D) Controlled Subsidiary & its Wholly nwned subsidiaries, including step down subsidiaries
Sr. No. Name of the Enfity ]

Adani Green Energy Twenty-Three Limited {Deemed Controlled Subsidiary)

Adani Green Energy (UP) Limited

Pravatna Developers Private Limited

Parampuijya Solar Enerey Private Limited
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Sr. No. Name of the Entity
5 Wardha Solar (Maharashira) Private Limited
6 Kodangal Solar Parks Private Limited
7 Adani Rengwable Energy (RJ) Limited
Adani Renewable Energy Nine Limited (Wholly ~ Owned Step-Down Subsidiary of Adani Green
8 Energy Limited till December 25, 2023, and Deemed Controlled Subsidiary with effect from December

26, 2023)

Adani Hybrid Energy Jaisalmer Three Limited (formerly known as Adani Green Energy Nine Limited)

9 (Wholly ~ Owned Step-Down Subsidiary of Adani Green Energy Limited till December 23, 2023, and
Wholly ~ Owned Step-Down Subsidiary of Deemed Controlled Subsidiary (i.e., Adani Renewable

Energy Nine Limited) with effect fromn December 26, 2023)

Adani Green Energy Twenty Five Limited
(Wholly - Owned Step-Down Subsidiary of Adani Green Energy Limited tilt December 25, 2023, and

10 Wholly — Owned Step-Down Subsidiary of Deemed Controlled Subsidiary (i.e, Adani Renewable
Energy Nine Limited) with effect from December 26, 2023)

Adani Renewable Energy Forty Five Limited
{(Wholly ~ Owned Step-Down Subsidiary of Adani Green Energy Limited 6ill December 25, 2023, and

11 Wholly — Owned Step-Down Subsidiary of Deemed Controfled Subsidiary (i.c., Adani Renewable
Energy Nine Limited) with effect from December 26, 2023)

Adani Renewable Energy Sixty Four Limited
(Wholly — Owned Step-Down Subsidiary of Adani Green Energy Limited till September 23, 2024, and

Deemed Controlled Subsidiary with effect from September 26, 2024)

Adani Renewable Energy Fifty Six Limited
13 (Wholly — Owned Step-Down Subsidiary of Adani Green Energy Limited il September 23, 2024, and
Wholly —~ Owned Step-Down Subsidiary of Deemed Controlled Subsidiary (i.e., Adani Renewable

Enerey Fifty Six Limited) with effect from September 26, 2024)

E) Joiat Venture Company

Sr. No. Name of the Entity
1 Adani Renewable Energy Park Rajasthan Limited .
F) Associate Company
Sr. No. Name of the Entity
I Mundra Solar Energy Limited

In addition to above list of entities, during the year ended March 31, 2025, the Group hags:

(1) Dissolved 28 overseas step-down subsidiaries and struck off 12 domestic step-down subsidiaries and |
Limited Liability Partnership. Refer Note 1] in the consolidated financial results in this regard.

(2) Sold 5 overseas step-down subsidiaries. Refer Note 3(i) in the consolidated financial results in this regard.

{3) Merged | step down subsidiary with another step-down subsidiary by virtue of scheme of amalgamation
approved by Ahmedabad Bench of the National Company Law Tribunal (‘"NCLT’). Refer Note 13 in the

consolidated financial results in this regard.
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AUDBITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025
R in Croras)
Consolidated B
3 Months ended | 3 Months ended | 3 Months ended | Far the year ended | For the year ended
lsl:. Particulars 31.03,2025 31.12.2024 31032024 31.03.2025 31.03.2024
(R(EL;::::I::%) (Unaudited) (R(eut’:i‘r‘:::: ;)3) (Audited) {Audited)
1 {lacome :
{3) Revenus from Querations
i. Pawer Supply 2.866 1593 1941 9,495 7735
if, Sale of-Goods / Squipmants and Retaced Services 3as 268 537| 1532 1.328
iii, Qtivers (Rafer nots 20} 22 79 29 165 187
(b} Other [ncome 214 296 219 1199 1230
{c) Foraign Exchange (loss) / gain {net) {Refer nots 21} e (0} 35 11 &1
Total [ncome 3,278 2,636 2,841 12,422 10,521
2 |Expenses
(3} Cost of Equipments / Goods Soid 3 261 463 1440 1.187
(b} Employer benefits expense (nat) 35 3 18 128 77
{c} Finance Costs (net} (Refac nota 21) 1368 1251 1224 5492 5.088
(d) Depreciation and amortisation expense 663 §18 497 2,498 1903
{a) Other Expenses (net) 265 168 212 767 838
Tutal Expenses 2,702 2329 2,414 10.325 8,892
3 |[Profit befare share of profit from Assaciate and Jaint 576 307, 427 ’ 2,097 1,628
Venture, Exceptianal ltems and Tax (1-2)
| 4 |Exceptional items {Refer note 3) (166} (16) (80) (526) (2485)
S |[Profit before share of profit from Associate and Jaint 310 23 347 1771 1382
Venture, and Tax (3#4)
& |Tax charge
- Current Tax charge 9a a 17 170 169
< Tax relating ta aarfier pericds charge / {eredic) 5] {2} 1) {2) (<))
- Defarred Tax charge / (credit) 20 (115} 136 KL 333
7 |Prafit after tax and befoce share of profit from Associate 292 400 265 1,557 971
and Joint Ventura (5-6}
8 {Shara af Prefit from Associate and Joint Venture 91 74 45 444 229
(natof tax)
9 | Profik for the perfod / year (7+8) 383 . 474 310 2,001 1260
10 [Other Comprehansive income / (Loss)
Items that wilt not 62 reclassified to prafit or loss in
bseg periods:
(a) Remeasurament (loss} / gain of defined benefit plans {3) - @ n 1
Add / Less® incoma Tax 2ffact ] “ 1 0 {0}
irems that will be recfassified to profit or loss in
subsequent periods:
(a} Exchangs differences on transiation of Forggn 3 (8) (8} (9) (9)
nperations
(b} Effective portion of gan / (loss} oo cash flow hedges (125) 102 63 92 27
(nety
Add / Less: income Tax effect 3t (23) {34) (33} {25)
Total Other Comprehensive (Loss)/ {nat of tax) {84) 69 20 59. {6)
11 | Total Comprehiensive tncome {net of tax) (9+10) 299 543 330 2.060 1254
Netl F{Loss) Attributabfe to: )
Equity hoiders of the parant 230 492 150 1444 1100
Naon-Concrofing Intarest 153 {18) 180 857, 160
COther prefhensive | # (l.oss) Attri bleto:
Equity hoiders of the paraat &7} N 13 51 (13)
b Non-Congraling Ingargst -~ > (7 @5 7 ® 8 ?
Total Compr 2 7 {Loss) Attri to:
Equity holders of the parant 162 3563 153 1495 1087
Non-Controfing Ingarest 15 20 167 565/ 167
12 | Paid vp Euuity Share Capitat (Face Value T 10 par shore) 1384 1.584 1384 1584 1584
13 {Qther Equity excluding Revaluation Reserves 3,123 6,825
14 } Earnings Per Share (EPS) (T} (Net annvalised) (Face Value T
10 per share)
Basic EPS {In T} 126 2.92 076 8.37 6.21
Dituted EPS (in T) 128 2.92 0.76 3,37, 6.20

1420540
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AUDITED CONSOLIDATED FIMANCIAL RESULYS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025
Consoiidated Balance Sheet (T in Crores)
As at As at
Particulars 31st March, 2025 31st Mareh, 2024
(Audited)
ASSETS
Nan - Current Assets
{a} Proparty, Plant and Equipment 76.218 39,129
(b} Right of Use Assets 1805 30868
(c) Capital Work In Progress 14,479 5.423
(d) Goodwilt 3 3
(e) Otherintangible Assets 88 86
{f} Intangible asset under daveliopment 1 4
(g) investments accounted using Equity Method 885 420
(n} Financial Assats
(i) investments 74 74
(i) Trade Receivables 3¢ ?
(i} Laans 44 101
{(iv} Other Financial Assets 4,582 3,483
(i) Incoma Tax Assets (Net) : 243 168
(] Defarred Tax Assets (Met) 6834 452
(k) Other Non - Currant Assals 1910 1,259
Tatal Non - Current Assats 102776 74,675
Current Assets )
(a) Inventories 1Q1 291
(b} “Financial Assers
(i) invastrants 1,804 1,021
(it} Trade Receivables 1,540 1342
{iii} Cash and Cash Equivalents 2212 1.608
(iv) Bank bafances other than (i) above 1,120 7156
(4) Loans 171 48
{vi) Other Financial Assets 481 1122
(c) Other Current Assets 1,193 720
Tatal Current Assets 8,622 X 13,306
Assets Classified as Held for Sale (Refer note 3(1)) - 557
Total Assats 111,398 88,538
EQUITY AMND LIABILITIES
Equity
{3} Equity Share Capitat 1,584 1584
(b} Instruments antirely squity in naturs 1424 1424
{c) Osher Equity 9,129 7634
Tatal Equity attributable to Equity Holdars of the Parent : 12,137 10,642
{d) Non - Controlling Interests (Refer note 15 & 17) 10,438 6.806
Total Equity 22,573 17,448
Liabilities ’
Nan - Current Liabilities
{a) Financial Liabilitles . .
() Borrowings ) : 67,363 40,503
(ia) Lease Liabilities 1.824 1669
{iiy Other Financial Liabilities 75 51
(b) Provisions 367 283
{c) Deferred Yax LigbHitias (Net) . ’ 1130 889
{d) Other Non - Current Liabilities 177 381
Total Noa - Cyurrent Liabllities 71,437 44,276
Currant Liabilities
{3} Financial Liabilities
{i} Borrowings 10,706 22,557
(ia) Laase Liablities ' 147 125
(ii) Trade Payables
- total gutstanding dues of micro entarprises and small enterprises 27 9
- totai outstanding dues of creditars other than micro anterprises and 368 307
small enterprises
(i3} Other Financial Liabilities 4,671 1.768
(o) QGther Current Liabilities 787 1459
() Provisidns 15 14
{d) Current Tax Liabilities {net) 1674 22, ) 145
- Tatal Current Lial%iities 16,888/ V4 26,388
5 directly ssociated with Assets classified as Held For Sale i 3
%_Q;&:(Fpﬁ\ ‘ A J3)) e
v ~~ToralHapilKles 88,825 0. o7 71.090
s ) 111388 %, * .~ 88,538
i
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AUDITED CONSOUIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 315T MARCH, 2025
Consalidated Statemant of Cash Flows (¥ in Croras)
For the year ended For the year ended
Particulars 31st Macch, 2025 31st March, 2024
(Audited)
(A) Cash flow fram operating activities
Profit before tax (Excluding share of Profit in Associate and Joint Venture) and after 1,97 1382
exceptional items: :
Adjustments to reconcile profit before tax ko net cash flows:
Interest incame (793) 917y
Gain on sala / fair valuation of investmants measured st Fair vaiue through profic end (153} a7y
toss (net)
Loss on saie / discacd of Propecty, plant and equipment {net) 12 20
Loss on transfar / sale of Right of Use Assats b 1
Depreciation and amortisation expensas 2,498 1903
Loss on Exceptional wems (sther than Opersting sctivities) 209 196
Lass ont lass of control over subisidiaries a1 -
Provision / Liabiliti2zs ao fonger requicsd writtan back k (60]j {195)
Credit impairment of Trade receivables : 0 3
Finance Costs {ncluding derivative cost) 5,492 5,088
Provigion for lnventary Obsolescence - 13
Unrealised Foreign Exchange Fluctugtion {gain) / loss {net) €50} (61
Qperating profit before working capital changes 9,048 7,345
Warking Capital Changes:
(Increase) / Decrease in Operating Assets
Jther Assets 93 56
Othar Financial Assats (42) 192
inventaries i 190 {252)
Trade Receivablas (228 893
Other Currant Assets . {442) 208)
Other Current Financial Assets 97 28
Incraase / {Dacrease) in Operating Liabilities
Non - Current Provisions (5 5
Other Liabilitias 296 (108)
Trade Payables 148 108
Current Provisions . 1 4
Qther Currenc Liabititias (620} (243)
Other Financial Liabiliries 12 -
Qther Current Financial Liabilities 34 (2}
Net Working Capital Changes {460) 317
Cash generatad from operations 8,586 7,763
Less  Income Tax (Paid) {net) {222) {(50)
Net cash ge ted from sperating activities {A) - 8,364 2.3
{3} Cash Flaw from investing activities
Capital expenditure on acquisition of Property, Plant and Equipment and Intangible (24.776} (15,773}
assets {including capital advancas, capital work in prograss and capitsi creditors)
Procaads from sale of Progerty, Plant and Equipmant 18 73
{investment in) / Sale of Units of Mutua! Fund (net) (630) 84
. nvestment in Mon-Convertible Dabentures . - - B (74)
Fixed / Margin money depdsits Withdrawn / (Placed) (net) 4,908 (6.184)
Nen Current Loans given ta relaced parties and achers (30) {48}
Non Current Loans received back from relatad parties and others 89 24
Current Loan {given to) / raveived back fram related parties and others (net) (125) 41
Interest raceived 722 807
Net cash (used in) investing activities (8) (19,822) (21,060)
{C) Cash flow frem financing activities
Praceeds from issue of Share Warrants . 2338
Payment of Lease Liabilities 270} {212)
Proceeds from Non - Current, borrowings (inchuding USD bonds) 37,291 23,8230
Repaymaent of Non - Current Darrowings (including USD bonds) (23.018) (12.303)
Proceeds from issue of Compulsary Convertible Debentures, Class B shares and 3,709 8,506
Ordinary shares of controlled entity
Repayment of Non - Convertible Deentures - (4,013)
Procaeds from Current - borrowings (net) 1,908 2958
Oistribution to Non Contralting shareholders {599 : -
Finance Costs Paid (including hedging cost and derivative (loss) / gain on rallover and (4, igfm {4.801)
maturity (pee)) - 7& o
Net cash generated from financing activities (C) 1%{068 L. 13,953
=i 2
Net increase in cash and cash equivalents (A}+(B}+(C) $60! ] 6§06
” - | Cash and cash equivalents at the beginning of the year 1L8AR " N 1,002
m:%g_ash and Cash Equivalents on account of lass of control of subsidiaries J] ——— -
[ Cash and quwalents at the end of tha year 2,212 1,608
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ADANI GREEN ENERGY LIMITED
AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31°7 MARCH,

2025.

1.

The above conselidated financial results have been reviewed by the Audit Committee and‘appraved
by the Board of Directors of Adani Green Energy Limited (the "Holding Company"} in their respective

meeatings held on 28% April, 2025.

The Group has renewable generation operational capacity of 14.243 MW as at 31% March, 2025
whereas the same was 10,934 MW as at 31 March, 2024,

Exceptional itemns:

(1) During the yesr ended 31 March, 2020, the Holding Company entered into an Investment
Agreement through its subsidiary Adani Grean Energy PTE Limited, Singapoce to dispose off its
investments in Phuoc Minh Renewables Pte. Ltd., Singapore (formerly known as ‘Adani Phuoc Minh
Renewables Pte Ltd’ Singapore) which was haolding operations in Vietnam entities through its
subsidiaries, [Phuoc Minh Solar Pre. Lid., Singapere {formerly known as 'Adani Green Energy
(Vigtnam) Pte. Limited’) and Phuoc Minh Wind Pte. Ltd., Singapore (formerly known as 'Adani
Renewable Pte Limited’}. The Viatnam operational entities are Adani Phuoc Minh Sofar Power Jaint
Stock Company, Vietnam (Formerly known as ‘Adani Phuoc Minh Solar Power Company Ltd’) and
Adani Phuoc Minh Wind Power Joint Stock Company, Vietnam (formerly known as ‘Adani Phuoc
Minh Wing Pawer Company Ltd) having 77.1 MW renewable projects. in Vietnam. Against the said
Investment Agreement, Adani Green Energy Pte Limited had received an advance of ¥ 49 Crores
(equivalent to USD 5.6 million) in earlier years. During the year, a Share Purchase Agresment was
executed with Purchasers on 227 January, 2025 for a total consideration of USD 6.48 million
{including [oan of USD 4.11 millions). The transaction, inciuding transfer of shares to Purchasers,
was completed on 28% March, 2025. As of the conclusion date, USD 5.6 million is received
{(including loan of USD 4.11 millions). The Group adjusted the earlier received consideration of USD
5.6 million against the net carrying value of asset as on 28% March, 2025. As a result, there is Joss
of ¥ 81 Crores due Lo the loss of control over these subsidiaries, including loss of T 46 Crores
recognised in the current quarter, T12 Crores recognised in the previous quarter. The losshas been
disclosed as an exceptional item in consolidated financial results for the quarter, pravious quarter

and year ended 31° March, 2025.

(i} The Group has incurred certain legal and profassional charges aggregating to T 78 Crores to
secure a combined financing facility through the issuance of foreign bonds for few of its
subsidiaries. During the year ended 31% March, 2025, the management of the Group decided not to
proceed with such progosed bond issuance and accordingly, such costs incurred by the Group of T
78 Crores related to the proposed bond issuance have been wiritten off in the books of accounts
during the year ended March 31, 2025, Such casts of T 7B Crares are discglosed as an exceptional
item in the audited consolidated financial results for the year ended 31% March, 2025 and other
similar costs of T3 Crores disclosad as an exceptional item during the previous gquarter ended 315
December, 2024 and T 15 Crores as an exceptional item in the quarter ended 31 March, 2024.

(iii) Adani Renewsble Energy Seven Limited ("ARE7L" - whaily owned subsidiary}, had received a
fetter from Solar Energy Corporsation of India to pay liquidated damages of T 36 Crores on account
of various force majeure events as per the Power Purchase Agreement (PPA) entered by ARE7L.
ARET7L fully provided the claim as exceptional item during the quarter ended 30% June, 2024 and
subsequently paid such liquidated damages. Alsg, the Group has fully provided ¥ 19 crores incurred
in relation to underlying project in ARE7L during the quarter ended 30% September, 2024 as an
exceptional item. The aggregate amount of ¥ 55 crores have been disclosed as an exceptional item
in the consolidated financial results for the year ended 315 March, 2025.




(iv) During the year ended 31% March 2025, certain subsidiaries and step-down subsidiaries of the
Helding Company has refinanced / repaid its borrowings. On account of such refinancing /
repayment of its boarrowings, the Group has recognised onetime expense amounting to ¥ 60 Crores
unamortised borrowing cost, which is disclosed as an exceptional item in the consolidated financial
results for the quarter {an amaunt of ¥ 53 Crores) and year ended 31 March, 2025.

(v} During the gquarter ended 31 March, 2025, Adani Green Energy SL Limited ("AGESLL" - Wholly
owned step down subsidiary) has applied for withdrawal from the project of setting up of 434 MW
energy in Mannar and Poonaryn focated in Sri- Lanka. Accordingly, the pre-operative expenses
incurred in relation to underlying project in AGESLL has been written off amounting T 52 crores
during the quarter and year ended 31 March, 2025, which is disclosed as an exceptional item in
the consolidated financial resuvits for the year ended 31 March, 2025.

(vi) During the year ended 315 March 2024, certain subsidiaries and step down subsidiaries of the
Holding Campany had refinanced / repaid its borrowings. On account of such refinancing /
repayment of its borrowings, the Group had recognised onetime expense amounting to ¥ 196 Crores
(including T80 Crores for quarter ended 37 March, 2024} relating to settled derivative transactions
and unamortised borrowing cost, which is disclosed as an exceptional item in the consolidated

financial results for the year endad 31% March, 2024,

(vii} During the year ended 31% March, 2024, Adani Wind Energy Kutchh One Limited ("AWEKQL” -
wholly owned subsidiary), paid hiquidated damages of T 50 Crores to Solar Energy Corporation of
India under protest on account of various force majeure events as per the Power Purchase
Agreement. The Group has considered provision of such liquidated damages and disclosed the
amount 3s an exceptional item in the consclidated financial results for the year ended 31% March,

2024,

. {i} In case of Parampujya Solar Energy Private Limited (“PSERL") and Adani Green Energy {(UP)
Limitad ("AGEUPL"} - wholly owned subsidiaries of deemed Controlled Subsidiary, Adani Green
Energy Twenty Three Limited), in 3 matter relating to tariff dispute with Gulbarga Electricity Supply
Company Limited and Hubli Electricity Supply Company Limited (DISCOMs) on account of delayed
commissioning of the 10 MW & 40 MW projects, respectively, beyond the contractually agreed
period as per power purchase agreement, PSEPL & AGEUPL had received a favourable arder from
Karnataka Electricity Regulatory Commission (*KERC") on 10% July, 2020 & 11" November, 2020
directing DISCOM to make payment against supply of energy by PSEPL & AGEUPL at contractual
tariff rate(s) instead of reduced tariff rate(s). Howaver, the DISCOM along with Karnataka Power
Transmission Corporation Limited (KPTCL) filed an appeal before Appeliate Tribunal for Electricity
("APTEL"} in 2021, to set aside the order of KERC and to aliow to continue to make payment at

recuced tariff rate(s) ofT 4.36 / kWh. -

During the previous financial year, i.e. F.Y. 2023-24, PSEPL and AGEUPL had raceived funds from
DISCOM, under protest, towards differential rate tariff pending appeal at APTEL (including late
payment surcharge and refund of liquidity damages). Whereby PSEPL and AGEUPL determined
collection as "probable” for “revenue racognition purpose” in line with reievant Ind AS 115 - Revenue
fram Contracts with customers and the management has recognized the incremental revenue of T
33 Crores towards differential rate tariff and T 5 Croras towards iate payment surcharge pertaining
to past period up to 31% March, 2024. During the year, PSEPL and AGEUPL has recognized
incremental revenue of ¥ 2 Crores for the current gquarter and T 5 Crores for the year endad 31

Mareh, 2025 for the differential rate tariff for supply of energy.

As PSEPL and AGEUPL continue to realise energy supply charges at PPA rates and the management
believes that the favaurable order as passed by KERC will continue to be upheld at APTEL expecting

favourable outcome in future.

-




(i) In case of AGEUPL, in a matter relating to tariff dispute with Uttar Pradesh Power Corporacion
Limited (DISCOM) on account of delayed commissioning of the SOMW project beyond the
contractually agreed as per power purchase agreement, AGEUPL has recéived a favourable order
from Appellate Tribunal for Electricity ("APTEL") on 28 November, 2022 directing DISCOM to make
payment against supply of energy by the Company at tariff rate of T 7.02 / kWh upto October, 2022
instead of reduced tariff rate of ¥ 5.07 / kWh against which DISCOM had filed an appeat in Hon'ble
Supreme Court. Hon'ble Supreme Court via order dated 27" February, 2023 directed DISCOM to
make payment towards rate differerice amaounting ta T 82 Crores pertaining to power sale upto
October, 2022 including late payment surcharge. For subsaquent period, Hon'bie Supreme Court
had directed DISCOM to make payments at tariff rate of ¥ 5.07 / kWh and make provision
representing such rate difference, pending final-hearing of Hon'tle Supreme Court, AGEUPL has
based on the assessment of Hon'ble Supreme Court order ascertained collection of revenue for the
differantial rate as "probabie” for “revenue recognition purpose” in line with 'Ind AS 115 - Revenue
from Contracts with Customers” and secordingly, AGEUPL has accounted for additiona! revenue of
¥ 25 Crores during the year ended 31%* March, 2024 and ¥ 5 Crores during the current quarter and T
18 Crores for the year ended 31 March, 2025 considering that matter will be settled by Hon'ble

Supreme Court in the AGEUPL's favour.

Constdering the appeal'in the matter is pending with Hon'ble Supreme Court and the management
expectation that settlement and recovery of funds may take time, the management estimates that
the matter is likely to be concluded over the next three years and hence the receivables have been
fair valued, taking into account the time value of money and expected timing of recovery.

{iify In case of AGEUPL, in the matter relating to tarlff dispute with Gulbarga Electricity Supply
Company Limited (GESCOM) on account of delayed commissioning of the 20 MW project beyond
the contractually agreed as per pawer purchase agreement, AGEUPL has received a favorable order
from Hon'ble Supreme Court on 127 August, 2024 directing DISCOM to make payment against
supply of energy by AGEUPL at contractual tariff rate of ¥ 4.81/ kiWh instead of reduced tariff rate

of T 4.36 / kWh.

During the current guarter, AGEUPL has also received differential rate tariff amounting of ¥ 12
croras pertaining to past period tili 31% March 2024. Thus, AGEUPL has determined the collection
as ‘probable” for “revenue recognition purgose” in line with relevant Ind AS 115 - Revenue with
Contracts with customers and the management has recognized the incremeantal revenue of ¥ 1 Crore
and T 14 Crores for the quarter and year endad 31* March, 2025, including ¥ 12 crores for the past

periods upto 31¥ March, 2024,

(iv) In the matter refated to tariff dispute of (3) AGEUPL with Bangalore Electricity Supply Caompany
Limited (BESCOM) and Chamundeshwari Electricity Supply Corporation (CESCOM] on account of
delayed commissioning of the 120 MW project beyond the contractuslly agreed as per power
purchase agreement and (b) Kadangal Solar Power Parks Private Limited (KSPPL - Wholly owned
subsidiary of deemed Controlled Subsidiary. Adani Green Energy Twenty Three Limited) with
BESCOM on account of delayed commissigning of the 20 MW project beyond the contractually
agreed as per power purchase agreement, AGEUPL and KSPPL received a favourable order from
Appeliate Tribunal for Electricity CAPTEL") on 14 May, 2024 directing respective DISCOMs to make
payment against supply of energy by AGEUPL and KSPPL at contractual tariff rate as agreed in
respective power purchase agreements signed between respective parties instesd of reduced tariff

fate of ¥ 4.36 / kWh.

During the quarter ended 315 March 2025, the Hom'ble Supreme Court (*SC) by its order dated 172"
February, 2025, dismissed appeal filed by BESCOM and CESCOM before SC on 30™ May 2024 and
10% September 2024, respectively, to set aside the order of APTEL and to allow to continue ta maks
payment at reduced tariff rate of T 4.36 / kWh.

During the year ended 31° March, 2025, AGEUPL and KSPPL has receivad ¥ 106 Crores towards rate
difference, ¥ 43 Crores towards late payment surcharge (LPS) and T 73 Crores tawards recovery of




liquidated damages, including LPS on liquidated damages, from BESCOM before hearing of the
matter by Hon'bie Supreme Court. Thus, AGEUPL and KSPPL have determined the collection as
"probable” for "revenue recognition purpose” in line with relevant Ind AS 115 - Revenue with
Contracts with customers and the managemant has recognized the incremental revenue from
BESCOM and CESCOM of T 107 Crores and LPS of ¥ 43 Crores during the year ended 31 March,
2025 including incremental revenue of T 94 Crores and LPS of ¥ 43 Crores for the past periods upto
31 March, 2024, During the current quarter and for the year ended 31* March, 2025 aggregate
differantial tariff income (incl. LPS} is ¥ 5 Crores and ¥ 16 Crores. respectively.

During the quarter ended 31* March, 2025, based on favourable outcome of Han'ble Supreme Court,
order dated 17*" February, 2025, AGEUPL and KSPPL has recognised income of ¥ 10 Crores towards
liguidated damages recavered and ¥ 23 Crores towards recovery of Late payment surcharge in the
books of accounts based on receipts from BESCOM and CESCOM.

During the year ended 31¢* March, 2023, the Group had recognized, one time incremental power sale
revenue of T 544 Crores in Revenue from operations and T 205 Crores as late payment surcharge in
Other tncome (including ¥ 502 Crores pertaining to earlier years). The matter relate to favourable
order passed by Appetiate Tribunal for Electricity ("APTEL") vide its order dated 7 October, 2022
for entitlement of higher PPA tariff of ¥ 7.017 kWh as against the reduced tariff of ¥ 5,10 / kiWh for
power supply to Temilnadu Generation and Distribution Corporation (TANGEDCO) by Kamuthi Salar
Power Limited (KSPL) and Ramnad Renewable Energy Limited (RREL) (Since merged with deemed
Controlled Subsidiary, Adani Green Energy Twenty Three Limited) against which the TANGEDRCO
had filed an appeat in Hon'ble Supreme Court (SC). The Hon'ble Supreme Court refused the interim
relief by its order dated 17 February, 2023 against Appeflata Tribunal for Electricity ("APTEL") order.
The Company continues to recognise and colfect revenue towards power sale to TANGEDCO at
higher PPA tariff of € 7.01 / kWWh as it expects favourable outcome against the appeal in Hon'ble

Supreme Court.

During the year ended 31% March, 2024, the Group has also received late payment surcharge
amounting to ¥ 53 Crore from TANGEDCO. Accordingly, the same is recognised as income in above
consalidated financial results for the year ended 31 March, 2024.

Although the matter is pending in apypeal with the Hor'ble Supreme Court (*SC*), the management
belleves that the favourable order as passed by APTEL will continue to be upheid by the SC and it

daoes not expect adjustments to the revenue recognised in the bo.oks,

In a matter relating to Wind Five Renergy Limited ("WFRL"- wholly owned subsidiacy Company),
WFRL had filed petition in January,2023 before Central Electricity Regulatory Commission (CERC)
claiming the differentia| tariff of average pawer exchange price vis-a-vis what has been paid so far
from PTC india Limited {(PTC), alung with interest. The matter relates to delay in commissioning of
50 MW project whereby Bihar Discom had refused to accépt the commissioning date as certified
by Solar Energy Corporation of India Limited (SECH) falling within the contractually agreed timelines
under PPA. As per WFRL, this stand of DISCOM resulted into automatic termination of the PPA in
terms of Article 4.6.2 of the PPA. WFRL vide letter dated 10™ November, 2022 communicated the
automatic termination of PPA w.e.f. 4% July, 2019 based on the stand taken by Bihar Discom. WFRL
is presently selling power to third parties under open access pending the afaresaid petition before
CERC. The management expects favourable outcame in the matter and considers the receivable of
¥ 32 Crores accounted in the books towards energy supplied during March, 2021 to July, 2022 to be
good for recovery and hence, no adjustments has been taken in the books.

Adani Renewable Energy Holding Two Limited {wholly owned subsidiary of the Company) had
entered into a binding term sheet with Essel Infra projects Limited on 17% January, 2023 for
acquisition of 50% equity interest in Essel Saurya Urja Company of Rajasthan Limited (ESUCRL).
Remaining 50% of equity interest in ESUCRL is held by Government of Rajasthan. !




B.

Solar Park which houses 750 MW solar capacity in the state of Rajasthan. As at 31 March, 2025,
the timelines to enter into cantract as per term sheet has expired. The Group has also spent T 31
Crores towards regulatory obligations of ESUCRL due to Central Transmission Utility of india
Limited, which is accounted as recoverable in the books as management expects that amounts are

fully reatisabla.

In the financial year 2022-23, a short seller report ("SSR”) was published in which certain allegations
were made on some of the Adani Group Companies, including Adani Green Enargy Limited {the
"Holding Company”} and its subsidiaries and step-down subsidiaries, During the pravious financiat
year 2023-24, (a) the Hon'ble Supreme Caurt {"SC") by its order dated 3rd January 2024, disposed-
off alf matters of appeal relating to the allegations in the SSR {inciuding other allegations) and also
disposed of varigus petitions including thase relating to separate independent investigations, (b)
the SEBI concluded its investigations in twenty-two of the twenty-four matters of investigation. In
previous year, the Company also received a Show Cause Notice (SCN) refsting to validity of Peer
Review Certificate (PRC) of one of joint auditors in earlier financial years, which the management
has concluded as being procedural in nature and not material to the financial statements.

Ouring the current year, based on information available, management believes that as of date, ail
the above matters of investigation by SEBI have been concluded. In respect of matters in SSR/
aliegations, the Holding Company obtained legal opinions and Adani Group undertook independent
legal & accounting review based on which, the management of the Holding Company concluded
that there were no material consequences of the al[egations mentionad in the SSR and ather
allegations on the Group 3s at year ended 31st March, 2024 except reguiatory or adjudicatory
proceedings as of date relating to SCN as stated above which is pending to be concluded. The
resuits / financial statements for the year ended 31% March, 2024, were concluded with no
adjustments In this regard. There are rio changes to the abave conclusions as at and for the quarter

and year ended 31° March, 2025,

I November 2024, the Holding Company became aware of an indictment filed by United States
Department of Justice (US DOJ) in the Upited States District Court for the Eastern District of New
York against two of the executive directors and ane of the non-aexscutive directors of the Holding
Company. and a civil compiaint by Securities and Exchange Commission (US SEC), against one
executive director and one non-executive director of the Holding Company. As per the indictment,
these directors have been chargad on three tounts in the criminal indictment, namely (i} alleged
securities fraud conspiracy (ji} alleged wire fraud conspiracy and (iii} alleged securities fraud for
making false and misleading statements, and as per US SEC civil camplaint, diractors amitting
material facts that rendersd certain statements misleading to US investors under Sgcurities Act of ~
1933 and the Securities Act of 1934. The Holding Company has not been named as Defendant in
the indictment and ¢ivil complaint and matters are pending for further proceedings as at reporting
date. In this respect, thé Holding Company has also submitted and clarified to the Mational Stock
Exchange of india and Bomnbay Stock Exchange in response to queries raisad by them. Further, the
Holding Company confirms that it had made all appropriate disclosures in the past including in bond

offering circulars.

To uphold the principles of good governance, the Holding Company appointed independent law
firms to perform anm independent review to assess and evaluate related non-compliance, if any, in
this matter, Such independent review also did not identify any non-compiiances of irregularities in

the matter.

Based on the independent review referred to above, the Management of the Holding Company has
conciuded that the Holding Company and subsidiaries have complied with applicable laws and
regulations, and the pending proceedings as stated above are not expected to have any material
gonsequences on the Holding Company and on the Group, and asccordingly, no adjustments have
been made to these consolidated financisl results in this regard.




10. During the year ended 315 March, 2023, the Holding Company has incorporated following entities

1.

12.

as step down subsidiaries.

St.No. | Name of Company
Adani Hydro Energy One Limited

Adani Hydro Energy Two Limited

Adani Hydro Energy Three Limited
Adani Hydro Energy Four Limited

Adani Hydro Energy Five Limited

Adani Green Energy Sixty Five Limited
Adani Green Energy Sixty Six Limited
Adani Green Energy Sixty Seven Limited
Adani Green Energy Sixty Eight Limited

olvl®| N oful Al wir|

Adani Green Energy Sixty Nine Limited

—

(i) During the year ended 37" March, 2025, the Group has dissolved twenty eight averseas step
down subsidiaries (Adani Ten A Hoidings Limited. Adani Ten A Limited, Adani Ten Holdings Limited,
Adani Ten Limited, Adani Energy Cleantech One Holdings Limited, Adani Energy One Holdings
Limited, Adani Cieantech One Holdings Limited, Adani Cleantech One Limited, Adani Energy
Cleantech Three Holdings Limited, Adani Energy Three Holdings Limited, Adani Cleantech Three
Holdings Limited, Adani Cleantech Three Limited, Adani Four A Holdings Limited, Adani Four A
Limited, Adani Four Holdings Limited, Adani Four Limited, Adani Nine A Holdings Limited, Adani Nine
A Limited, Adani Nine Heldings Limited, Adani Nine Limited, Adani Energy Giobal Wind Holdings
Limited, Adani Wind Indis Holdings Limited, Adani Wind India Limited, Adani Wind One Limited,
Adani Five Holdings Limited, Adani Five A Holdings Limited, Adani Five Limited, Adani Five A Limited)
acquired along with acquisition of Adani Energy Holdings Limited {(formerly known as S8 Energy
Haoldings Limited), United Kingdom, through an internal scheme of restructuring. These entities
were incorporated in London (UK) and did not carry any operations. On account of this dissolution,
all these entities cease to exist, and the impact of such dissolution has been considered in the above
sudited consolidated financial results for the year ended 31* March, 2025. There is no material
financial impact on dissolution of these twenty eight step down subsidiaries.

(if) During the year ended 31% March, 2025, the Group has struck off twelve step down wholly owned
subsidiaries (Adani Renewable Energy Twenty Two Private Limited, Adani Renewable Energy
Twenty Three Private Limited, Adani Renewable Energy Twenty Five Private Limited, Adani
Renewable Energy Twenty Six Private Limited, Adani Renewable Energy Twenty Seven Private
Limited, Adani Renewable Energy Twenty Eight Private Limited, Adani Renewable Energy Twanty
Mine Private Limited, Adani Renewsable Energy Thirly Private Limited, Adani Renewsble Energy
Thirty One Private Limited, Adant Renewable Energy Thirty Two Private Limited, Adani Renewable
Energy Thirty Three Private Limited, Adan! Renewable Energy Thirty Four Private Limited) and’one
Limited Liability Partnership firm. On account of this strike off, all these entities and LLP firm cease
to exist, and the impact of such strike off has been considered in the above audited consolidated
financial results for the year ended 31 March, 2025, There is no material financial impact on
dissolution of these twelve step down wholly owned subsidiaries and one LLP firm.

The Ahmedahad Bench of the National Company Law Tribunat (NCLT') vide its order dated 19™
Mareh, 2024, have approved the Scheme of Amalgamation (the "Scheme"} of Adani Green Energy
(Tamilnadu) Limited, Ramnad Renewable Energy Limited, Ramnad Solar Power Limited. Kamuthi
Renawable Energy Limited, Kamuthi Solar Power Limited, Adani Renewable Energy Holding Ten
Limited, PN Clean Energy Limited, PN Renewable Energy Limited, TN Urjs Private Limited, Essel
Guibarga Solar Power Private Limited, Essel Bagalkot Sofar Energy Private Limited, Essel Urja
Private Limited, KN Bijapura Sclar Energy Private Limited, KN Indi Vijayapurs Solar Energy Private
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14.

Limited, KN Muddebiha! Solar Energy Privata Limited and KN Sindagi Solar Energy Private Limited,
being whaolly owned subsidiaries / step down subsidiaries of Adani Green Energy Twenty Three
Limited ("AGE23L" - Deemed Controlled Subsidiary of Holding Company) with AGE23L with
appointed date aof 1% October, 2022, under section 230 to 232 and other applicable provisions of
the Companies Act, 2013 read with the rules framed thereunder. The said Scheme has been
effective from 227 March, 2024 on compiiance of afl the conditions precedent mentioned therein,
Consequently, above mentioned whoily owned subsidiaries / step down subsidiaries of AGE23L got
amalgamated with AGE23L w.e.f. 22" March, 2024. AGE23L recorded all assets, liabilities and
reserves attributable to such wholly owned subsidiaries / step down subsidiaries which merged
with it at their carrying vaiues as appearing in the consolidated financial statements of AGE23L.
The aforesaid scheme had no impact on the consolidated financial result of the Group since the
scheme of amalgamation was within the controlled subsidiary and its wholly owned subsidiaries /
step down subsidiaries.

Consequent to the amalgamation, the current tax and deferred tax expenses for the year ended
31* March, 2023 as recogniséd in the books by AGE23L and the merged subsidisries had been
reassessed based on the special purpose financial statement of AGE23L and subsidiary companies,
respectively to give effect mainly on account of utilisation of carry forward tax losses and
unabsorbed depreciation under the Income tax Act, 1961. Accordingly, tax expenses far the year
anded 313 March, 2024 of the Group includes reversal of deferred tax asset of T 84 Crares and
reversal of current tax provision of T 89 Crorjes‘

The Ahmedabad Bench of the National Company Law Tribunal (NCLT") vide its order datad 4th
March, 2025 have approved the Scheme of Amalgamation (the “Scheme”) of Adani Renewable

Energy Forty Eight Limited ("ARE48L" - Wholly owned Step Down Subsidiary of Holding Company) -

with Adani Green Energy Twenty Five B Limited ("AGEZ5BL" - Wholly owned Step Down Subsidiary
of Holding Company) with appointed date of 10™ December, 2024, under section 230 to 232 and
other applicable provisions of the Companies Act, 2013 read with the rules framed thersunder.
The said Scheme has been effective from 4 March, 2025, on comotiance of all the conditions
precedent mentioned therein. Consequently, ARE48L got amalgamated with AGE25BL. w.e.f 4%
March, 2025. AGE25BL recorded all assets, liabilities and reserves attributabia to ARE48L which
merged with it at their carrying values as appearing in the consolidated financial results of the
Group, The aforesaid scheme had no impact on the consolidated financial result of the Group since
the scheme of amalgamation was within the step down wholly owned subsidiaries.

BDuring the quarter and yesr ended 371 March, 2025, a Compasite Scheme of Arrangement, has
been filed before the Hon'ble Nattonal Company Law Tribunal, Ahmedabad Bench ("NCLT") among
Adani Wind Energy (Gujarat) Private Limited, Surajkiran Selar Technologies Limited, Surajkiran
Renewable Resources Limited (“Transferor Companies”), Adani Wind Energy Kutchh One Limited
(“Demarged Company”) and Spinel Energy & Infrastructure Limited ("Transferse Campany /
Resulting Company") subject to approval of shareholders and c¢raditors of respective companies
with appointed date of 1% April, 2024 pursuant ta the provisions of Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 read with the rules framed thereunder.

Transferor Companies, Demerged Company and Transferee Company / Resulting Company, each.
are wholly owned subsidiary of Holding Company. The Camposite Scheme is under process of
approval before the NCLT. Upon the Composite Scheme coming into effect, the Transferor
Companies will stand dissolved and that the Demerged Undertaking of the Demergéd Company
will stand transferred and vested into the Resulting Company. Since the Transferor Companies,
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Demerged Company and Transferee Company / Resulting Company are Whally-owned subsidiaries
of the Holding Company, there will b2 no change in the interest of Holding Company upon this

Composite Scheme coming into effect.
Accordingly, impact of the Composite Scheme has not been considered in the consolidated

financial resuits.

The board of directors of the Holding Company, in their meeting held ont 26 December, 2023 had
approved a issuance of 6,31,43,677 Warrants, each are convertible into fully paid-up Equity Shares
of the Holding Company, on preferential basis to the Promoter Group of the Holding Company, up
to an amount of ¥ 9,350 Crores, at a issuance price of ¥ 1,480.75 per Warrants {derived pursuant to

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018).

Shareholders of the Company. in Extra-ordinary General Mesting heid on 18% January, 2023,
approved the issuance of Warrants on preferential basis, The Holding Company received an
aggregate consideration of T 2,338 Crores on 25% January, 2024 rowards minimum 25% of the total

consideration aof the Warrants.

Each Warrant is convertible into One Equity Share of the Halding Company and the rights attached
to Warrants can be exercised at anytime, within a period of 18 months from the date of alfotment
of Warrants. Upon such conversion, Warrant Holder will hold 3.83% equity shares in the Holding
Company, on fully diluted basis. Equity shares issued upon exercise of Warrants, shall rank pari-

passu Lo existing equity shares of the Holding Campany.

During the vear ended 37 March, 2025, the Holding Company, Adani Renewable Energy Sixty Four
Limited (AREG4L) and Total Energies Renewables Singapare Pte Limited (TOTAL) have entered into
a Joint Venture Agreement (JVA) on 26% September, 2024.

According to the JVA, TOTAL has invested in AREB4L (which has project portfolio of 1,150 Mw
comprising a mix of operating and under construction power projects in its whoily owned subsidiary
{Adani Renewable Energy Fifty Six Limited) with solar power projects in India, an amount of Z 0.01
Crore in the form of Ordinary Equity Shares, 7 4.50 Crores in the form of Class B shares and ¥ 3705
Crores in the form of Compulsary Convertible Debentures (CCDs). Accordingly, the Holding
Company and TOTAL holds equal equity share capital in ARE64L

As per the terms of the CCDs, there is no fixed coupon payment obligation on AREB4L for these
CCOs and conversion ratio of CCDs into Equity share is also fixed at the time of issuance of CCOs,

.Basis this, the Holding Cornpany has treated these CCDs as eguity in nature and classified as Non

Controlling Interast in consolidated financial results.

During the quarter and year ended 31% March, 2025, ARES4L has distributed T 3 Crores to TOTAL
on such CCD. Consideriftg the CCD instrument is &onsidered as equity in nafure and classified as
Mon-Controlling Interest (NC1), payment of ¥ 3 Crores is netted off from NC! attributable to TOTAL

in above audited consoclidated financial results.

Further, the Holding Company has assessed and concluded deemed control over ARES4L and its
wholly owned subsidiary basis shareholder agreement, in accordance with the principles of Ind AS
110 - Consolidated Financis! Statements and accordingly, consolidated the AREG4L as controlled
subsidiary in the above consolidated financial results and recognised NCI! to the extent of
proportionate share of Net assets attributable to ARES4L and its wholly owned subsidiaries basad
on the contractual arrangements as per the distribution policy which is part of the JVA.

During the year ended 31 March, 2024, the Holding Company entered into / amended Joint Venture
Agreements (JVAs) with Total Energies Renewables Singapore Pte Limited (TOTAL) in relation to
{3} Adani Renewable Energy Nine Limited (ARE9L) and its subsidiaries and (b) Adani Green Energy
Twenty Three Limited (AGE23L) and its subsidiaries, respectively, The Hoiding Company and TOTAL
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holds equal equity share capital in ARESL and AGE23L. By virtue of the respective JVAs, in addition
to investment by TOTAL in Ordinary Equity Shares and Class B Equity Shares in both the entities, it

had also invested ¥ 2,493 Crores and ¥ 4,013 Crores in the form of Compulsory Convertible

Debentures (CCDs) issued by ARESL and AGE23L respectivaly, in previous year.

As per the terms of the CCOs, there is no fixed coupon payment obligation on ARESL and AGE23L
far these CCDs and conversion ratio of CCOs into Equity share is also fixed at the time of issuance
of CCDs. Basis this, the Holding Company has treated these CCDs as equity in nature and classified

as Non-Controlling Interest in above conseclidated financial results.

During the year ended 31 March, 2025, ARESL and AGE23L has distributed ¥ 82 Crores and T 505
Crores, respectively, to TOTAL on such CCDs, Considering the CCD instrument is considered as
equity in nature and classified as Mon-Controlling Interest (NCI), payment of Z B2 Crores and T 505
Crores, respectively is netted off from NCI attributable to TOTAL in above consolidated financial

results.

Further, the Holding Company assessed and concluded deemed control, aver ARESL and AGE23L
and its respective wholly owned subsidiaries. basis shareholder agreement, in accordance with the
principles of Ind AS 110 - Consolidated Financial Statements and has accordingly, consolidated
ARE9IL and AGE23L as controlled entities in the consalidated financial results and recognised NC!
ta the extent of proportionate share of Net assets attributabie to ARESL and AGEZ3L and its wholly
owned subsidiaries based on the contractual arrangements as per the distribution policy which is
part of the JVA. Also, the proportionate share of reserves between the Helding Company and TOTAL
with regards their respective share in Net assets of ARESL and AGE23L and its respective wholly
owned subsidiaries have been regrouped to the extent of ¥ 808 Crores, for the year ended 31%
March, 2024, based an review and reassessment of contractual arrangements on account of
amended JVAs, Both line itams form part of main heading "Total Equity’: '

The ahove change does not impact recognition and measurement of ftems in the financial
statements, and, consequentially, there is no impact on total equity and/ or profit {loss) for the
current or any of the earlier periods. Mor there is any material impact on presentation of cash Flow

statement.

Considering the nature of Group's business, as well as based on review of aperating results by the
Chief Operating Decision Maker ("CODM*) to make decisions about resource allocation and
performance measurement, the Group has identified two reportable segments viz. (a) renewable
power generation and other related ancillary activities and (b} sale of renswable power equipments.
Sale of renewable power equipments alse includes sale by an associate viz. Mundra Salar Energy
Limited, which is accounted for as per equity mathod under relevant ind AS standard.

During the year, CODM has revised the methods and components, mainly in respect of sale of goods
/ squipments, used-to determine segment results and the reported segment assets and liabilities.
Accordingly, the repocted segment rasults, assets. liabilities and results of previcus periods are

aligned to make it comparable.




Following are the details of segment wise revenue, resuits, segment assets and segment liabilities,

f
3 Maonths 3 Months | 3 manths For the For the
Particulars ended ended ended year ended | year ended
31.03.2025 | 31.12.2024 | 31.03,2024 | 31.05.2025 | 31.03.2024

Revenue fram gperations

Ren_ewable po'vt»er ganeration and other related 2688 2072 1970 5.660 7892
ancillary activities .

Sale of Gouds / Equipments and Relatag 575 474 770 2.888 2625
Services

Elimination / Adjustments {290) (208) (213) (1,335) (1,298)
Tatal 3,073 2,340 2,527 11,212 9,220
Profit befare tax

Reqewable PQerr generation and other related 396 284 - 253 1650 1241
ancillary activities

Sate‘of Goods / Equipments and Related 124 | 96 145 545 488
Services

Elimination / Agjustments (110) (89) {53y {533) {347}
Total 410 291 347 1,771 1382
Profit after tax

Renewable power generation and other refated 281 392 170 1449 a31
ancillary activities N '

salelof Guoods / Equipmants and Related 102 az 140 552 428
Services .
Elimination / Adjustments ~ - - - -
Totaf 383 474 310 2,001 1.260
Segment Assets

Renawable pawer generation and othar related 118.106 101,468 83.044 110.107 88.044
ancillary activities ’ ’ T )
Sale of Goods / Equipments and Refated 1292 1.077 494 1.291 494
Services ' ' :

Total 111,398 1,02,545 88,538 111,398 88,538
Segment Liabilities

Renewable powsr genaration and other related 88.412 79.992 70,824 88,412 70.524
ancillary activities ) ) .
Sale of Goods / £quipments and Ralated 415 247 165 213 165
Services = M

Total 88,825 80,239 71.090 88,825 71090
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In the matter related to Change in faw claim fited by Adani Hybrid Energy Jaisalmer Four Limited
(AHEJ4L - wholly owned subsidiary) with Adani Electricity Mumbai Limited (AEML), Hon'ble
Maharashtra Electricity Regulatary Authority (MERC) vide its order dated 22" May, 2024 has
allowed the increase in GST rate from 5% to 12% as a change in law (CIL) avent along with iate
payment surcharge (LPS) as allowead in MERC RE tariff Regulaticns, 2019. During the year ended
315 March, 2025, AHEJAL received ¥ 300 Crores from AEML on accourit of change in GST rate claim
of T 252 Crores and % 48 Crores towards LPS thereof, AHEJ4L has considered CIL claim received of
%252 Crores as variable consideration as per ind AS - 115 "Revenue with Contracts” accordingly the
same is considered as deferred revenue and is getting amortized aver the periad of PPA term of 25
years. Accordingly, AHEJ4L has recognized T 15 Crores as CIL claim under revenue fram operations
and LPS of T 48 Crores as other income during the year ended 31 March, 2025,

Other revenus from operations for the quarter ended 31* March, 2025 and comparative periads
includes Income from Visbility Gap Funding and Change in Law, Income from Carbon Credit (net),
Generation based incentive and Income from Project Management Consultancy services.

() The Group does borrowings in foreign currency and the exposure to risk associatad with
fluctuations are mitigated through derivate instruments. The (gain)/ loss on foreign exchange
fluctuations on such borrowings including net impact on realised and unrealised (gain) / loss arising
from related derivatives instruments are presented as borrowings costs as per Guidance note on
Schedule il of the Companies Act, 2013 w.e.f. current quarter and for year ended 31% March, 2025,
Till 31°* December, 2024, only exchange difference arising from foreign currency borrowings to the
extend regarded as an adjustment to interest cost in terms of paragraph 6(e) of Ind AS 23
‘Boreowing Costs’ along with net impact on realised and unreaslised {(gain)/ loss from related
derivative instruments was presented 3s borrowing costs. Accordingly. - previous quarter,
comparative quarter and previous vear ended 31° March, 2024, numbers have been reclassified and
presentad under “Finance costs” for better presentation and disclosure in terms of requirement of
ind AS 1 'Presentation of Financial Statements. There is no impact on nat profits for the current

financial pariods and previous periods presented in the resulis.

Exchange difference Gain /(Loss) on other than borrowings in foreign currency, if any is separately
disclosed in the results,

(i} During the year, the Group has reassessed presentation of cutstanding emplayee salaries and
wages, which were previously presented under ‘Trade Payables’ within ‘Current Financis! Liabilities’,
In line the recent opinion issued by the Expert Advisory Committee (EAC) of the Institute of
Chartered Accauntants of India (ICAI) on the "Classification and Presentation of Accrued Wages
and Salartes to Employees”, the Company has concluded that presenting such amounts under Other
Financial Liabilities', within "Current Financial Liabilities’, results in improved presentatien and
better reflects thenature of these obligations. Accordingly, amounts aggregating to ¥ 40 Crores as
at 31% March, 2025 (238 Crores as at 31 aarch, 2024), previously classified under ‘Trada Payables’,
have been raclassified under the head “Other Financial Lisbilities. Both line items form part of the

main heading ‘Financial Liabilities’
The above changes do not impact recognition and measurement of items in the financial

statements, and, consequentially, there is no impact on total equity and/ or profit (loss) for the
current or any of the earfier periods, Nor there is any material impact on presentation of cash flow

statement,




o

22. Employee benefits expense, finance cost and other expenses are net of amounts allocated on
project entities (including project inventories). Interest costs are also allocated ro projects in
consolidated financial result as per Ind AS 23; Borrowing Costs, considering qualifying assets in
project entities are financed by intra group loans, which are efliminated in consalidation.

23. Figures aof quarter ended 31% March, 2025 and 31% March, 2024 represents the difference between

the audited figures in respect of the full financial year and the published unaudited figures of ning
months ended 31* December, 2024 and 315 December, 2023 respectively which were subject to

limited review by the Auditors,

The Consolidated Financial Results of the Group are presented in T and all values are rounded to

24.
the nearest crores, except when otherwise indicated. Amounts less than ¥ 50.00.000 have been

prasentad as "0".

For and on behalf of the Board of Directors

-~

Gautam S. Adani
Chairman

Place: Ahmedabad
Date: 28" April, 2025

Lo sk




SRBC&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,

Thaltej, Ahmedabad 380 054

Off SG Highway, Ahmedabad 380 659

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuaat to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Adani Green Energy Limited

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results
of Adani Green Energy Limited (the “Company™) for the quarter ended March 31, 2023 and for the year
ended March 31, 2025 (the “Statement”), attached herewith, being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended (the “Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, the

Statement:

i is presented in accordance with the requirements of the Listing Regulations in this regard;
and ,
gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
(loss) / income and other financial information of the Company for the quarter ended March

31, 2025 and for the year ended March 31, 2025.

ii.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended (the “Act”). Our responsibilities under those
Standards are furtherdescribed in the “Auditer’s Responsibilities for the Audit of the Standalene
Financial Results” 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 fimancial 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 obtained by us is sufficient

and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 8 of the aécompanying audited standalone financial results, regarding an
indictment by the U.S. Department of Justice and a complaint by the U.S. Securities and Exchange
Commission on certain directors of the Company, and where the proceedings in the matter are currently

=
"\é@:s‘mn is not modified in respect of this miatter,
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Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board
of Directors of the Company are responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive (loss) / income of the Company and
other financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 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 Staternent that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative 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 Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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. Misstatemenis 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 the Statement.

As part of an aundit 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 Statement, whether due to fraud or
error, design and perform audit procedures respousive to these risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstaternent resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, mistepresentations, or the override of internal control.
» Obtain an understanding of internal coatrol 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 the Board of Directors.
Conclude on the appropriateness of the Board of Directors” use of the going concem basis of
-accounting and, based on the audit evidence obtained, whether a material uncerfainty exists related
%91’ nts ‘or conditions that may cast significant doubt on the Company’s ability to continue as a-=
in duf ahiditer’s report to the related disclosures in the financial results or, if such disclosurds
é@d te, to modify our opinion. Qur conclusions are based on the audit evidence obtained
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the date of our auditer’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 Statement, including the disclosures,

and whether the Statement represents 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 relattonships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2025 and the published
unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were
subjected to a limited review by us, as required under the Listing Regulations.

RBC & COLLP For Dharmesh Parikh & Co LLP
Chartered Accountants

ed Accountants
ICAI Firm Registration Number: 112054 W/W100725

‘irm Registration Number: 324982E/E300003
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per Santosh Agarwal
Partner ‘ Partner
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For&

* «Place of Signature: Ahmedabad
RN Date: April 28, 2023

Place of Signature: Ahmedabad
Date: April 28, 2023




ADANI GREEN ENERGY LIMITED .
i

(CIN : L40106GJ2015PLLOH2007)
Regd, Office: "Adani Carparate House”, Shantigram, Near Vaishao Devi Circle, 5. G. Highway, Khodnyaf, Ahmcdahad 382421, Gujarat (india)
Phone : 079-25555555; Fax : 079-26563500; Email : investor.agel@adani.com; § WW, gy.com.
AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH 2025
R in Crores)
Standalone -
sr 3 Months ended | 3 Manths ended | 5 Months ended | Forthe year ended | Forthe year ended
Nol Particulars 31.03.2025 31.12.2024 31.03.2024 31.03,2025 31.03.2024
" (Unauditad) " (Unaudited) "
(refer note 12) Wnaudited) (refer natc 12) (Audited)
1 jlnceme
(2} Revenue from Operatians
«. Pawer Supply 2 1 2 10
it Sa_le af Goods / Equipments and refated §.a61 5,850 7302 19.520
Sarvices
iii. Quhers (refer note 11) &3] 51 Q2 83
{t) Othec Income 314 239 201 1123
(c) Foraign Exchange (Loss)/ Gain (nat) {rafac note 9) {7} - 38 i3
Tatal income 6,768 6,161 7,941 20,749
2 [Expenses
{3] Cost of Equipments / Goods soid 6,889 3899 5181 19,346
(b) Changes i irventorias (518}, 1203 1,896 (1,501}
(c) Employes benafits axpensz (net) 18 21 7 75
(o) Finance Costs (nec) (rafer nate 9} 358 426 470 1749
- (e} Depraciation and amortisazion axpense 18 13 e 81
{f} Gther Expensas {nag) 59 241, 53 176
Tatal Expenses 6,536 5,588 7,657 19,9101}
3 _|Profit/ (Lass) befare ioral iterns and tax (1-2) 232 573 {116} . 839
4 _|Exceptional items {refer nate 4) &) - [ [02)
5 [Profit/ (Loss) before tax (3+4) .1 573 {187) 762
6 [Tax Charge
« Currany Tax Charge - - b " -
- Tax refating o @arfier neriods - - O g g
- Deferred Tax Charge 88 16 8 ) 108 55
?_|Profit/ (i.oss) after kax (5-6) a3 557 {195) 554 {546)
8 [Other Comprehensive income / {Lass)
ftems that will not ba reclassified to profit or loss in
subseguerit periods:
Remeasuremeant (Loss)/ Gain of cefined penefiz pians 3) - @& [vd]
Add/ Less: Income Tax Effect 1 - 1 a ©)
frams that will be reclassifiad to prafit or loss in
jsubscquent periods:
Effactive gortion of Gain on Cash Flaw Hadges, net o] - k3 83 85
Add / Less: incame Tax Effect (1) - &) 74} (16}
[ TTotal Other Come. ive (Losa)/ | (Nst of tax) Z - ] 60 50
3 |Total Comprehensive Income/ (Lass) {Net of tax) (7+8) 81 557 172} 714 {498}
10 [Paid up Equity Share Capics! (Face Yalue 10 per share] 1584 1.584 1,584 1.584 1584
11 jOther Equity axcluding Revaluation Reserves 3.879 3185
12 Eamings Per Share (EPS) () (Not annualised) (Face
Value ¥ 10 ger share)
Basicand Diluted EPS {In B 0.45 3.42 (1.33) 3.74 (3.84)




ADANI GREEN ENERGY LIMITED
- (CIN : L401066GJ2015PLCOB2007)
Regd. Offlce: "Adani Corporate House®, Shantigram, Near Vaishno Oevi Circle, §. G. Highway, Khodiyar, Ahmedabad - 382421, Gujarat (India)
’ Phone : 078-25555553; Fax : 079-26365500; Emall : investar.agel@adani.com; Weabsite : www.adanigreenenergy.com-
AUDITED STAMDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDEDR 3157 MARCH, 2025
Balance sheet
(Z in Crores)
As at T As at
Particulars 31st March, 2025 31st March, 2024
{Audited) .
ASSETS
Non - Current Assets
(8) Property. Plant and Equipment 1234 393
(6} Right-of-Use Assats 249 473
(¢) Capitat Work-In-Progress 668 213
(d) Intangible Assets 18 11
{e} intangible assets under development 1 4
(f) Financial Assets
(i} lnvestments 23.722 22,995
(i) Trade Receivables - 3
(i) Loaris 2.250 2347
(iv) Other Financial Assets 395 575
{g) Income Tax Assets {net) m 57
(h) Deferred Tax Assets {net} 236 388
(i) Other Nop - Current Assets 157 77
Taotal ion - Current Assets 29,241 27.555
Current Assets
{3) lnventories 4888 3,385
(b} Financial Assets
i} Investments 25 -
(i) Trade Receivables 4396 2419
(iif) Cash and Cash Equivalents 825 388
(iv) Baok bafances other than {iii) above 313 5688
v} Loans .2 2
{vi) Other Financial Assets 878 8382
{c) Othar Current Assets N 1503 1,083
Tatal Current Assets 12,628 13,847
Total Assets 41,867 41,383
EQUITY AND UABILITIES
Equity
{2} Equity Shace Capital 1584 1584
{by Instrument entirely equity in nature 749 749
{c) Other Equity 5873 5,165
Tatal Equity 8212 7498
Liabilities
Nan - Current Liabilities
(a) Financial Liabilities
(i) Borrowings 12,7281 10,524
(ia) Lease Liabilities 545 547
(it} Other Financial Liabilities 471 115
(b} Peovisions . . N . 3 . 33
(c) Other Nan-Current Liabilities 1643 3,090
Tatal Non - Current Liabilitles 15,471 14,411
Current Liabftities
{a) Financiai Liabilities
{i) Borrowings 6880 "2
{ia) Lease Liabilities 38 39
(i} Trade Payables {rafer note 9)
- Totat gutstanding dues af micro entacprises and small enterprises 100 12
- Total outstanding dues of creditors other than micro enterprises and small 2177 1243
enterprises )
] (tii) Othar Financial Liabilities (refer note 9} iy 380
{b} Other Current Liabifities 8264 6,075
{c} Provisions 14 13
Total Current Liabilities 18,184 19.474
Tatal Liabilities 33,655} 33,885
Total Equity and Liabilities 41,867 41,383
77
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ADAN! GREEN ENERGY LIMITED
o (CIN : L401066J2015PLC082007)
Regd. Office: “Adani Corparate House”, Shantigram, Near Vaishna Devi Circle, 5. G. Highway, Khediyar, Ahmedabad - 382421, Gyjarat {india)
Phone : 079-25555335; Fax : 079-26565500; Email : investor.agel@adani.com; Website : www.adanigreenanergy.com
AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 315T MARCH, 2025
FStatement of Cash Flows
{Zin Crores)
R For the year ended For the year ended
Particufars 31st March, 2025 31st March, 2024
{Auditad)
{A) Cash flow from operating activities
Profit/ (Loss) before tax and after excaptional items: 762 (491}
Adjustment to reconcile the Profit/ (Loss) before tax to net cash flaws:
Interest Income (575) (487)
{ncame fram perpetual securities - {264)
Net gain on sale/ fair valuation of investments measurad at Fair Value through Profit and (123) (100)
Loss v
Liabiticies no longer required Written back (29) .
Profit. an sale / discard of Property, Plant and Equipment (nec) (0) .
Provision for inventory obsolescence 0 10
Amortisation of Financial Guarantee Obligation Inceme {192) {15}
Unrealized Fareign Exchange Fluctuation (Gain) {net) - ©
Degreciation and amortisation expenses &1 30
Loss on fransfer / sale of Right of Use Assats 22 29
Cradit impairment of Trade receivables ~ 1
Loss on Exceptional ltems 77 71
Finance Casts (including derivative costs) 1749 1,521
Operating Profit befare working capital changes 1,752 325
Warking Capital Changes:
{Increase) / Decrease in Operating Assets
Qther Assets {1} (15}
Inventories (1,183) (1.985)
Trade Receivables (1.974) {1,487}
Other Current Assets (408} {612}
QOther Current Financial Assets (48) (128)
Other Financial Assets (43} .
Increase / (Decrease) in Operating Liabilities
Other Provisions (5) 1
Trade Payables 1021 748
Other Currant Finaneial Liabilitiss 109 125
Cuyrrent Provisions 6)] 4
Other Current Liabiities 632y 569
Other Financlal Liabilicies 37 -
Other Liabifities 1406 17
| Net Warking Capital Changes {1.720) (2,763)
Cash generated from/ (used in) generated from operations 32 {2,438)
Less : income Tax (Paid) (net) (31 (44)
Net cash generated from/ (used in) gperating activities (A) 1 (2,482)
(B) Cash flaw from investing acrivities
Payment made for acquisition of Property, Plant and Equipment and Intangible assets {1.424) {210)
(ipciuding capital advances, capital creditors, capitel work-jn-progress and Intangible R
assets under development)
Proceeds from Sale of Property, Plant and Equipment 13 .
Ilnvestment in Subsidiary Companies, including perpetual securities (refer note 5) (5.148) {5,175}
Perpetual securities funds received back from Subsidiary Companies {refar note 5) 5413 2,787
{Raceipt) / Proceeds from maturity / sale of units of Mutual Funds (net) 8) 258
Fixad / Margin money deposits Withdrawn/ (Placed) {rat) 5542 (5355)
Loans given to related parties and others {1,115) {1,845)
l.oans receivad back from related parties and others 1105 171
interest received 161 72
Distribution recejved on perpetual securities investad in subsidiary companies - 264
Net cash generated from/ {used in) invasting activities (B) 4,539 {7,393)
(C) Cash flow from financing activities
Proceeds from issue of Share Warrants (refer note 5) - 2338
Payment of Lease Liabilities 37) {45}
Proceeds fram Mon - Current borrowings 11,011} . ‘.‘\ 8,327
Repayment of Non - Current borrowings {168,314)}, {f« % (2.890)
.| Proceeds from Cucrent borrowings (Net) 2205] 5 CY 3208
Finance Costs Paid {(including hedging cost and derivative gain 7 (foss) oo roliaver and (1.168) | )? } (1.384)
maturity {net)) Y& i/
ed in)/ genarated from financing activities (C) {4,303))" =T XA 8,754
o idered crease) in cash and cash equivalents (A)+(B)+{C) 237 o 129)
" jvalents at the baginning of the year 388 509
Cash and ca lents 3t the end of the year 625 388
%C/ )
o7 JE
&
G
«""«—...4'4"




ADAN! GREEN ENERGY LIMITED .
AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AMD YEAR ENDED ENDED

31% MARCH, 2025. .

MNotes:

1.

The above standalone financial results have been reviewed by the Audit Committee and
approved by the Board of Directors in their respective meetings held on 28" April. 2025.

Employee benefits expense, finance cost and other expenses are net of costs allocated on
projects and inventory of traded goods which are sold / to be sold to subsidiaries and are
also net of costs allocated to subsidiaries based on cast sharing arrangements.

In the financial year 2022-23, a short seller report ("SSR") was published in which certain
allegations were made on some of the Adani Group Companies, including Adani Green
Energy Limited {*the Company”) and its subsidiaries and step-down subsidiaries. During the
previous financial year 2023-24, (a) the Hon'ble Supreme Court ("SC”) by its arder dated 3rd
January 2024, disposed-off all matters of appesl relating to the allegations in the SSR
(including other allegations) and alsc disposed of various petitions including those relating
to separate independent investigations, (b) the SEB! concluded its investigations in twenty-
two of the twenty-four matters of investigation. In previous year, the Company also received
a Show Cause Notice (SCN) relating to validity of Peer Review Certificate (PRC} of one of
joint auditors in earlier financial years, which the management has concluded as being
procedural in nature and nat material to the financial statements.

During the current year, based on information available, management believes that as of
date, gl the above matters of investigation by SEBI have been conciuded. In respect of
matters in SSR / allegations. the Company obtained legal opinions and Adani Group
undertock independent legal & accaunting review based on which, the management of the
Company concluded that there were no material consequences of the allegations mentioned
in the SSR and other allegations on the Company as at year ended 31st March, 2024 except
regulatory or adjudicatory proceedings as of date relating to SCN as stated above which is
pending to be concluded. The financial results for the year ended 315 March, 2024, were
concluded with no adjustments in-this regard. There are no changes to the above
canclusions as at and for the quarter and year ended 31% March, 2025.

Exceptional ltems:

(i) The Company incurred certain charges and expenséds amounting to ¥ 15 Croras during the
quarter ended 31 March, 2025 and T 31 Crores during the year ended 31 March, 2025 to
secure a combined financing facility through the issuance of foreign bonds by few of its
subsidiaries. During the yaar, the management of the Company decided not te proceed with
the proposed band issuance and accordingly such onetime expensas incurred by the
Company for the proposed bond issuance have been charged off in the books of accounts.
Such expenses are disclosed as an exceptional item in the standalone financial results for

the quarter and year ended on 315 March, 2025.

(i) During the year ended 315 March, 2025, the Company. based on the annual assessment
of recoverability of the investments in / loans given to various subsidiaries including step
down subsidiaries, made an impairment provision of ¥ 46 Crores (previous year ¥ 71 Crores)

and the same is disclosed as an exceptional item in financial results.




5. During the year ended 31 March, 2025, the Company has invested ¥5,148 Crores in
Unsecured Perpetual Securities and received back € 5,413 Crores from Unsecured Perpetual
Securities of / from various subsidiaries (including step down subsidiaries). Distribution on
Unsecured Perpetual Securities amounts received back during the year from various
subsidiaries (including step down subsidiaries) are at the discretion of the issuer and thus
Company account the income based on declaration basis.

The Company’s investments in Unsecured Perpetual Securities are perpetual in nature with
no maturity or redemption and are callable only at the ogtion of the issuer. The distribution
on these securities are cumulative and at the discretion of the issuer 3t the rate ranging
from 10.00 % p.a. to 10.60% p.a. As these securities are perpetual in nature, ranked senior
only to the share capital of issuer and the issuer does not have any redemption obligation,

these are considered ta be in the nature of equity instruments.

6. The board of directors of the Company, in their meeting held on 26th December, 2023 had
approved a issuance of 6,31,43,677 Warrants, each are convertible into fully paid-up Equity
Shares of the Company. on preferential basis to the Promoter Groug of the Campany. up to
an amount of ¥ 9350 Crores. at a issuance price of ¥ 1,480.75 per Warrants (derived
pursuant to SEB! {Issue of Capital and Disclosure Requirements) Regulations, 2018).

Shareholders of the Campany, in Extra-ordinary General Meating held on 18" January, 2024,
approved the issuance of Warrants on preferential basis. The Company received an
aggregate consideration of ¥ 2,338 Crares on 25 January, 2024 towards minimum 25% of

the total consideration of the Warrants.

Each Warrant is convertible into One Equity Share of the Company and the rights attached
to Warrants can be exercised at anytime, within 3 period of 18 months from the date of
allotment of Warrants. Upon such conversion, Warrant Holder will hold 3.83% equity shares
in the Company, on fully diluted basis. Equity shares issued upon exearcise of Warrants, shali

rank pari-passu to existing equity shares of the Company.

Adani Renewable Energy Holding Two Limited (wholly owned subsidiary af the Company)
had entered into & binding term sheet with Essel [nfra projects Limited on 17% January, 2023
for acquisition of 50% equity interest in Essel Saurya Urja Company of Rajasthan Limited
(ESUCRL). Remaining 50% of equity interest in ESUCRL is held by Government of Rajasthan.
ESUCRL owns Sofar Park which housas 750 MW solar capacity in the state of Rajasthan. As
at 31 March, 2025, the timelines to enter into contract as per term sheet has expired. The
*  Company has alsc spent 231 Crores towards re‘gulatery obligations of ESUCRL dueto Central
Transmission, Utility of India Limited, which is accounted as recoverable in the books as

management expects that amounts are fully realisable.

8. In November 2024, the Company became aware of an indictment filed by United States
Department of Justice (US DOJ) in the United States District Court for the Eastern District
of New York against two of the executive directors and one of the nen-executive directors
of the Company, and a civil complaint by Securities and Exchange Commission (US SEC).
against one executive director and one non-executive director of the Company. As per the
indictment, these directors have been charged an three counts in the criminal indictment,
namely (i} alleged securities Fraud conspiracy (i} alleged wire fraud conspiracy and (i)
alieged securities fraud for making false and misieading statements, and as per US SEC civil
complaint, directors omitting material facts that rendered certain statements misteading to

US investars under Securities Act of 1833 and the Securities Act of 1934, The Company




and clarified to the National Stock Exchange of India and Bombay Stock Exchange in
response to queries raised by them. Further, the Company confirms that it had made all
appropriate disclosures in the past including in hond offering circulars.

To uphold the principles of good governance, the Company appointed independent law Firms
to perform an independent review to assess and evaluate related non-compliance, if any, in
this matter. Such independent review also did not identify any non-compliances or

irregularities in the matter.

Based on the independent review referred to abave, the Management of the Company has
concluded that the Company and subsidiaries have complied with applicable faws and
regulations, and the pending proceedings as stated abave are not expected to have any
material conseguences on the Company, and accordingly, no adjustments have been made

to these standalone financial results in this regard.

(iYThe Campany does borrowings in foreign currency and the expasure to risk associated
with fluctuations ace mitigated through derivative instruments. The (gain)/ loss on foreign
exchange fluctuations on such borrowings including net impact on realised and unrealised
(gain) / loss arising from related derivatives instruments are presented as borrowings costs
3s per Guidance note on Schedule 1 of the Companies Act, 2013 w.e.f. current quarter and
for year ended 315 March, 2025. Till 31% December, 2024, only exchange difference arising
from foreign currency borrowings to the extent regarded as an adjustment to interest cost
in terms of paragragh 6(e} of Ind AS 23 ‘Borrowing Costs' along with net impact on realised
and unrealised (gain)/ loss from related derivative instruments was presented as borrowing
costs. Accordingly, previous quarter, comparative quarter and previous year ended March 31,
2024,numbers have been reclassified and presented under "Finance costs” for better
presentation and disclosure in terms of requirement of Ind AS 1 ‘Presentation of Financial
Statements. There is no impact on net profits for the current financial periads and previous

periads presented in the results.

Exchange difference Gain #{Loss) on other than borrowings in foreign currency, if any, is
separately disclosed in the results. '

(i} During the year, the Company has reassessed presentation of outstanding employee
salaries and wages, which were previously presented under ‘Trade Payables’ within ‘Current
Financial Liabilities. In line the recent apinion issued by the Expert Advisory Committee
{EAC) of the Institute of Chartered Accountants of India (ICAI) on the "Classification and
Presentatiorn of Accrued Wages and“Salaries to Employees”, the Company has conciyded
that presenting such amounts under 'Other Financial Liabilities’, within ‘Current Financial
Liabilities’, results in improved presentation and better reflects the nature of these
obligations. Accordingly, amounts aggregating to ¥ 35 Crores as at 31 March, 2025 (% 35
Crares as at 371 March, 2024), previously classified under 'Trade Payables’, have been
reclassified under the head 'Other Financial Liabilities’. Both line items form part of the main
heading 'Financial Liabilities".

The above changes [{i) & (ii}] do not impact recognition and measurement of items in the
financial statements, and, consequentially, there is no impact on total equity and/ or profit
(loss) for the current or any of the earlier periods. Nor there is any material impact on
presentation of cash flow statement. Considering the nature of changes, the management
believes that they do not have any material impact on the balance sheet including

comparative period.




10. The Company's activities involve sale of solar & wind power equipments, renewable power

1.

12.

13.

Place; Ahmedabad
Date: 28 April, 2025

generation and other refated ancillary activities {including sale to subsidiaries). Considering
the nature of Company's business, as well as based on review of operating results by the
Chief Operating Decision Maker to make decisions about resource allocation and
performance measurement, there is only one reportable business segment in accordance
with the requirements of ind AS - 108 ~ “Operating Segments”,

Other revenue from operatians for the year ended 315 March, 2025 includes Income fram
Project Management Consultancy services (net of reversais/credits), income from
Infrastructure usage and generation based government incentive.

Figures of quarter ended 31°* March, 2025 and 31 March, 2024 represents the difference
betwaeen the audited figures in respect of the full financial year and the published unaudited
figures of nine months ended 31% December, 2024 and 31* Dacember, 2023 respectively

which were subject to limited review by the Auditors.

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

¥50,00,000 have been presented as "0”

For and on behalf of the Board of Directors

)

Gautam S. AdaFi
Chairman

LA
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Media Release

Adani Green Surpasses USD 1 Billion in EBITDA;
Reports Robust FY25 Results

Operational RE capacity grows 30% YoY to 14.2 GW, continues to be India's largest

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

Achieves water positivity for the entire operational portfolio ahead of FY26 target

EDITOR’'S SYNOPSIS

- Energy Sales increase: Up by 28% YoY to 27,969 million units, equivalent to half of
Singapore’s annual power consumption

- Revenue Growth: Increased by 23% YoY to Rs. 9,495 crores

- EBITDA Growth: Increased by 22% YoY to Rs. 8,818 crores

- Industry-leading EBITDA margin: Achieved EBITDA margin of 91.7%

- Cash Profit Surge: Rose by 22% YoY to Rs. 4,871 crores

Ahmedabad, 28 April 2025: Adani Green Energy Ltd (AGEL), India’s largest and fastest-growing
pure-play renewable energy (RE) company, has announced financial results for the period
ending 31 March 2025, showcasing significant growth and operational excellence.

FINANCIAL PERFORMANCE - Q4 & FY25:
(Rs. in crore)

Quarterly Performance Annual Performance
Q4 Q4 % FY24 FY25 %
FY24 FY25 change change

Revenue from Power Supply 1,941 2,666 37% 7,735 9,495 23%
EBITDA from Power Supply ' 1,811 2,453 35% 7,222 8,818 22%
EBITDA from Power Supply (%) 91.3% 91.0% 91.8% 91.7%

Cash Profit 2 1,042 1,231 18% 3,986 4,871 22%

- Strong revenue, EBITDA and Cash profit growth is primarily backed by robust greenfield
capacity addition of 3.3 GW, deployment of advanced RE technologies and superior plant
performance.

Mr. Sagar Adani, Executive Director, Adani Green Energy, said, “We are playing a pivotal role
in India’'s renewable energy growth, which is evident from our historic 3.3 GW greenfield
capacity addition in FY25. We contributed 16% to the nation’s utility-scale solar and 14% to
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wind energy additions, setting new benchmarks for rapid, large-scale renewable energy
deployment. We are progressing well to develop the world’s largest renewable energy plant of
30 GW by 2029 at Khavda, Gujarat having operationalized 4.1 GW of solar and wind capacity
within two years of commencing construction. We delivered high solar capacity utilisation
factor (CUF) of 32.4% in Q4 FY25. This underscores the site's high resource potential harnessed
by deploying advanced technologies such as bifacial n-type modules, horizontal single-axis
trackers (HSAT), and waterless robotic cleaning systems. Aligned with our circular economy
framework, we achieved water positivity across our entire operational portfolio ahead of our
FY26 target, a testament of our commitment to achieve the ESG objectives.”

CAPACITY ADDITION & OPERATIONAL PERFORMANCE - FY25:

e Project Development Excellence: AGEL has consistently expanded its greenfield capacities
backed by advanced resource planning, engineering, and supply chain management, with
project management, execution and assurance from our partners, Adani Infra India Ltd
(AlIL).

e Operational Capacity: Expanded by an impressive 30% YoY to 14.2 GW and to increase to
15.2 GW with an additional 1 GW near completion, putting us on track to achieve 50 GW
target.

Renewable Energy Capacity in GW
CAGR27% 1

+1GW?3
CAGR 42% near completion
——————> 142 R > 15.2

2.5

FY20A FY25A FY25 FY30E
With near completion

The greenfield additions in FY25 included 1,460 MW of solar capacity and 599 MW wind
capacity in Khavda, 1,000 MW of solar capacity in Rajasthan and 250 MW of solar capacity
in Andhra Pradesh.

o Energy Sales: Increased by 28% YoY propelled by the robust capacity additions and strong
operational performance.

Operational Capacity (in MW AC) Sale of Energy (mn units)
: +1GW )
Hybrid 14,243  near completion Hybrid °t
Wind 30%‘7” . I Wind 28% - 27,969
10,934 - -
m Solar m Solar 21878
- 16,738
11,046
FY24 FY25 FY24 Fy25

e Operational Excellence: AGEL's operations and maintenance (O&M) leverage sophisticated
data analytics, enhanced by machine learning and artificial intelligence, in collaboration
with our O&M partners, Adani Infra Management Services Pvt Ltd (AIMSL).
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e Exceeding Commitments: AGEL has consistently generated electricity exceeding the
overall annual commitment under the power purchase agreements (PPA). In FY25, AGEL's
PPA based electricity generation was 107% of the annual commitment.

e

Commitment v/s Actual Generation
30000 106% 105% 109% 111% 111% 107%
20000 100%
10000 //’
0 50%
FY20 Fy21 FY22 FY23 FY24 FY25
Generation required as per PPA (Mn Units) —— Actual Generation (Mn Units) ——Performance against PPA Requirement (%)

e O&M Efficiency: AGEL's O&M is driven by advanced technology with Energy Network
Operation Center enabling real time monitoring of the renewable plants across the country.
This has not only enabled consistent higher plant availability in turn resulting in higher
electricity generation but also led to reduction in O&M cost resulting in industry-leading
EBITDA margin of 92%.

Plant Availability (%) Grid Availability (%) CUF (%)

100% I 9. 100% J— 50%
99.5%
95% 95%
30%
Due to one- 20% W
90% 90% off disruption
10%
85% 85% 0%
FY20 Fy21 FY22 FY23 Fy24 FY25 FY20 Fy21 Fy22 FY23 Fy24 FY25 FY20 Fy21 Fy22 FY23 Fy24 FY25
- AN AN S/
—Solar wind Hybrid

DEVELOPMENT OF THE WORLD’S LARGEST RE PLANT AT KHAVDA:

o World’s largest power plant: AGEL is developing a massive 30 GW renewable energy plant
at Khavda in Gujarat. This is spread over an area of 538 sq km, almost 5 times the city of
Paris. This project will set a global benchmark for the development of ultra large-scale
renewable energy plants.

e Rapid execution: In a mere 2 years from breaking ground, AGEL has operationalized 4.1 GW
solar and wind capacity. With robust manpower deployment, localized supply chain and
advanced technologies like robotic solar module installation, AGEL is on a firm track to
achieve 30 GW RE capacity in Khavda by 2029 setting a global benchmark for the speed of
execution at such a large scale.

Renewable Energy Capacity in Khavda
(mw)

30,000

4,059
I

Operational - March 2025 Target - 2029
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e Most advanced renewable technologies deployed: The plant deploys the most advanced
bifacial solar modules and trackers to maximise electricity generation. It also deploys India’s
largest 5.2 MW wind turbine, which is also one of the most powerful onshore wind turbines
globally. The deployment of waterless robotic cleaning in the entire plant, not only leads to
near zero usage of water for module cleaning but also increases electricity generation.

CONTINUED FOCUS ON ROBUST CAPITAL MANAGEMENT:
e Refinanced USD 1.06 Billion (Bn) maiden construction facility with long-term financing:

= AGEL refinanced its maiden construction facility, instrumental in developing the
world’'s largest solar-wind hybrid renewable cluster in Rajasthan.

= This long-term financing represents door-to-door tenure of 19 years with fully
amortized debt structure and is well aligned with the cash flow lifecycle of the
underlying asset portfolio.

= On the back of the strong operational performance track record, the facility has been
rated AA+ by three domestic rating agencies.

= This breakthrough completes the capital management program for the underlying
asset portfolio. This strategic program has proven to be the main catalyst for AGEL's
sustained growth and is vital to achieving its long-term growth objectives.

ESG LEADERSHIP:

e Retained top ESG rankings: AGEL is committed to its ESG goals and has continued to retain
its top ESG rankings.

* Ranked 3" in FTSE Russell ESG assessment in the Alternative Electricity Subsector
* 1strank in Asia and amongst top 5 globally in RE sector in ISS ESG's latest assessment
= Amongst top 10 in RE sector globally in Sustainalytics's ESG assessment

= 1%t rank in the power sector for third consecutive year as per the recent ESG score
published by CRISIL

About Adani Green Energy Limited

Adani Green Energy Ltd (AGEL) is India’s largest and one of the leading renewable energy companies
in the world enabling the clean energy transition. AGEL develops, owns, and operates utility scale
grid-connected solar, wind, hybrid and energy storage solutions. AGEL currently has an operating
renewable portfolio of over 14,2 GW, the largest in India, spread across 12 states. The company has
set a target of achieving 50 GW by 2030 aligned to India's decarbonization goals. AGEL is focused
on leveraging technology to reduce the Levelized Cost of Energy (LCOE) in pursuit of enabling
largescale adoption of affordable clean energy. AGEL is developing the world’'s largest renewable
energy plant (30 GW) on barren land at Khavda, Gujarat, covering 538 square kilometers, an area
five times larger than Paris. AGEL's operating portfolio is certified ‘water positive’, ‘'single-use plastic
free' and 'zero waste-to-landfill’, a testament to the company’s commitment to power sustainable
growth. For more information, visit: www.adanigreenenergy.com



http://www.adanigreenenergy.com/

adani

Renewables

Media contact:

Institutional investors and research analysts
contact:

Roy Paul

Viral Raval

Adani Group, Corporate Communications

Adani Green Energy Ltd, Investor Relations

roy.paul@adani.com

viral.raval@adani.com

Notes:

1.

EBITDA from Power Supply = Revenue from Power Supply + Carbon credit income (part of Other Operating Income) + prompt payment
discount - Employee Benefit Expenses — Other Expenses excluding loss on sale of assets and such one-off expenses.

Cash Profit = PAT + Depreciation + Deferred Tax + Distribution to TotalEnergies (up to Q3 FY24) + Exceptional Items - other non-cash

adjustments.

Expected to be operationalized by 15 May 2025
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