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DIRECTORS’ REPORT 

 
Dear Shareholders, 
 
Your Directors are pleased to present the 9th Annual Report along with the 
audited financial statements of your Company for the financial year ended on 
March 31, 2024. 
 

Financial Performance: 
 

The audited financial statements of the Company as on March 31, 2024 are 
prepared in accordance with the relevant applicable IND AS and provisions of 
the Companies Act, 2013 (“Act”). 
 

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

Particulars 2023-24 2022-23 
Revenue from operations 32,513 30,664 
Other Income 5,171 5,276 
Total Income 37,684 35,940 
Purchase of stock in trade 4 14 
Depreciation and Amortisation Expenses 5,957 6,321 
Finance Cost 17,705 16,614 
Other Expenses 3,486 9,118 
Total Expenditure 27,152 32,067 
Profit / (Loss) before exceptional items & tax 10,532 3,873 
Exceptional Items 1,403 - 
Profit / (Loss) before tax 9,129 3,873 
Tax Expense (net) 3,152 1,142 
Net Profit / (Loss) for the year 5,977 2,731 
Other Comprehensive income (net of tax) 2,528 (511) 
Total Comprehensive Income for the year 8,505 2,220 
 

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

Performance Highlights: 
 

Financial Performance of the Company: 
 

Your Company has recorded total income to the tune of Rs. 37,684 Lakhs 
during the financial year 2023-24 as compared to Rs. 35,940 Lakhs in the 
corresponding previous financial year. 
 

Net profit for the financial year 2023-24 is Rs. 5,977 Lakhs as compared to net 
profit of Rs. 2,731 Lakhs in the previous financial year. 
 
Earnings per share stood at Rs. (678.54) on face value of Rs. 10/- each. 
 
Operational Highlights: 



 
 

Your Company has set up 12 (twelve) units of 20 (twenty) MW each solar 
power projects at various locations in the state of Karnataka and has 50 MW 
solar power project in the state of Uttar Pradesh. It continues to generate its 
revenue from sell of power generated from the said Solar Power Plants. 
 

Details of various solar power plants are as under: 
 

Project 
Name 

Location Counterparty PPA 
Capacity 

(MW 
AC) 

Tariff 
(Rs./ 
kWh) 

H. Narsipura Karnataka Bangalore Electricity Supply 
Company Limited 

20 4.79 

K R Pet Karnataka Bangalore Electricity Supply 
Company Limited 

20 4.36 

Gubbi Karnataka Bangalore Electricity Supply 
Company Limited 

20 4.36 

Tipatturu Karnataka Bangalore Electricity Supply 
Company Limited 

20 4.36 

Ramanagara Karnataka Bangalore Electricity Supply 
Company Limited 

20 4.36 

Periyapatna Karnataka Gulbarga Electricity Supply 
Company Limited 

20 4.93 

Jevargi Karnataka Gulbarga Electricity Supply 
Company Limited 

20 4.36 

Byadagi Karnataka Hubli Electricity Supply Company 
Limited 

20 4.36 

Channapatna Karnataka Hubli Electricity Supply Company 
Limited 

20 4.36 

T Narsipura Karnataka Chamundeshwari Electricity 
Supply Company Limited 

20 4.36 

Magadi Karnataka Chamundeshwari Electricity 
Supply Company Limited 

20 4.36 

Maaluru Karnataka Mangalore Electricity Supply 
Company Limited 

20 4.89 

Jhansi – UP I Uttar 
Pradesh 

Uttar Pradesh Power Transmission 
Corporation Limited 

50 5.07 

TOTAL 290  
 

Dividend: 
 

Your Directors have not recommended any dividend on Equity Shares for the 
year under review. 
 
Transfer to Reserve: 
 
During the year under review, the Company has not transferred any amount to 
General Reserve. 
 
 



 
Share Capital  
 
During the year under review, there was no change in the authorized and paid-
up share capital of the Company. The authorized equity share capital of your 
Company is Rs. 5.00 Lakhs and paid-up equity share capital of your Company 
is Rs. 5.00 Lakhs. 
 

 
Fixed Deposits: 
 

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

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

Subsidiaries, Joint Ventures and Associate Companies: 
 

As at March 31, 2024, your Company is a Wholly-Owned Subsidiary (‘’WOS’’) of 
Adani Green Energy Twenty Three Limited (‘’AGETwentyThreeL’’). 
 

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

Directors and Key Managerial Personnel: 
 

Pursuant to the requirements of the Act and Articles of Association of the 
Company, Mr. Rajiv Mehta (DIN: 09281821) is liable to retire by rotation and 
being eligible offers himself for re-appointment. The Board recommends the 
appointment of Mr. Rajiv Mehta as Director of the Company retiring by 
rotation. 
 
The Company has received declarations from all the Independent Directors of 
the Company confirming that they meet with the criteria of independence as 
prescribed in Section 149(6) of the Act and there has been no change in the 
circumstances which may affect their status as independent director during 
the year. 
 

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

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



 
a. that in the preparation of the annual financial statements, the applicable 

accounting standards have been followed along with proper explanation 
relating to material departures, if any; 
 

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

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

 

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

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

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

 

Number of Board Meetings:  
 

The Board of Directors met 6 (six) times during the year under review. The gap 
between two meetings did not exceed one hundred and twenty days. The 
necessary quorum was present in all the meetings. The dates on which the 
Board meetings were held during FY 2023-24 are as follows: 
 

 

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

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

attended during FY 2023-24 
Attended 
last AGM 

Held during the 
tenure 

Attended 

Mr. Raj Kumar Jain 6 6 Yes 
Mr. Ankit Shah 6 6 Yes 
Mr. Rajiv Mehta 6 6 Yes 
Mrs. Nayanaben Gadhvi 6 4 Yes 
Mr. Ravi Kapoor 6 4 Yes 

 



 
Name of Director Attendance at the Board Meeting during FY 2023-24 

April 29, 
2023 

July 29, 
2023 

September 
18, 2023 

October 28, 
2023 

January 27, 
2024 

March 31, 
2024 

Mr. Ankit Shah Yes Yes Yes Yes Yes Yes 
Mr. Raj Kumar Jain Yes Yes Yes Yes Yes Yes 
Mr. Rajiv Mehta Yes Yes Yes Yes Yes Yes 
Mrs. Nayanaben Gadhvi Yes Yes No Yes Yes No 
Mr. Ravi Kapoor Yes Yes No Yes Yes No 

 
Committees of Board: 
 

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

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

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

Name and Designation Category No. of Meetings 

Held during the 
tenure 

Attended 

Mr. Ankit Shah, Chairman Non-Executive & Non-
Independent Director 

4 4 

Mr. Ravi Kapoor, Member Non-Executive & 
Independent Director 

4 4 

Mrs. Nayana Gadhavi, Member Non-Executive & 
Independent Director 

4 4 

 
The quorum of the committee is of two members. 
 

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



 
Vigil Mechanism: 
 
The Company has adopted a whistle blower policy and has established the 
necessary vigil mechanism for directors and employees in confirmation with 
Section 177 of the Act, to facilitate reporting of the genuine concerns about 
unethical or improper activity, without fear of retaliation.  
 
The vigil mechanism of the Company provides for adequate safeguards against 
victimization of directors and employees who avail of the mechanism and also 
encourage members to report any concerns. 
 
Internal Financial control system and their adequacy: 
 
The Company has an Internal Control System, commensurate with the size, 
scale and complexity of its operations. The Internal Audit Department 
monitors and evaluates the efficacy and adequacy of internal control system 
in the Company, its compliance with operating systems, accounting 
procedures and policies of the Company. Based on the report of internal audit 
function, process owners undertake corrective action in their respective areas 
and thereby strengthen the controls. Further, the Company has appointed Mr. 
Amrendra Sinha, Chartered Accountant as internal auditor of the Company for 
FY 2023-24 in terms of Section 138 of Companies Act, 2013 and rules made 
thereunder to strengthen the internal audit process. 
 
Risk Management: 
 
Your Company has a formal risk assessment and management system which 
identifies risk areas, evaluates their consequences, initiates risk mitigation 
strategies and implements corrective actions where required. 
 
Disclosure in relation to the Sexual Harassment of Women at workplace 
(prevention, prohibition & redressal) Act, 2013: 
 

As per the requirement of The Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013 and rules made thereunder, 
your Company has constituted Internal Complaints Committee which is 
responsible for redressal of complaints related to sexual harassment.  
 
Details of complaints received during the year under review are as under: 
 
Particulars Number of 

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

 
Extract of Annual Return: 
 

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



 
Related Party Transactions: 
 

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

In view of increased cyberattack scenarios, the cyber security maturity is 
reviewed periodically and the processes, technology controls are being 
enhanced in-line with the threat scenarios. Your Company’s technology 
environment is enabled with real time security monitoring with requisite 
controls at various layers starting from end user machines to network, 
application and the data. 
 

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

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

Insurance: 
 

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

Auditors & Auditors’ Report: 
 

Pursuant to the provisions of Section 139 of the Act read with rules made 
thereunder, as amended from time to time, M/s. Dharmesh Parikh & Co. LLP, 
Chartered Accountants (Firm Registration No. 112054W/W100725), were re-
appointed as statutory auditors of the Company to hold office till the 
conclusion of the Annual General Meeting (AGM) of the Company to be held in 
the calendar year 2026 and M/s. S R B C & Co. LLP, Chartered Accountants 
(Registration No.: 324982E/E300003) were appointed as joint statutory 
auditors of the Company to hold office till the conclusion of the Annual 
General Meeting (AGM) of the Company to be held in the calendar year 2026. 
 
The Notes to the financial statements referred in the Auditors Report are self-
explanatory and therefore do not call for any comments under Section 134 of 



 
the Companies Act, 2013. The Auditors’ Report is enclosed with the financial 
statements in this Annual Report. 
 
Audit Qualification: 
 

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

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

Your Company has appointed M/s. Kiran J. Mehta & Co., Cost Accountants 
(Firm Reg. No. 000025) to conduct audit of cost records of the Company for 
the year ended March 31, 2024. The Cost Audit Report for the year 2022-23 
was filed before the due date with the Ministry of Corporate Affairs. 
 
Particulars of Employees: 
 

During the period under review, there were no employees in respect of whom 
the information as per Section 197 of the Companies Act, 2013 read with Rule 
5(2) of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 is required to be disclosed. 
 
Conservation of Energy, Technology Absorption, Foreign Exchange Earnings 
and Outgo: 
 
The information on conservation of energy, technology absorption and foreign 
exchange earnings and outgo stipulated under Section 134(3)(m) of the Act 
read with rule 8 of The Companies (Accounts) Rules, 2014, as amended from 
time to time is annexed to this Report as Annexure - B. 
 
Corporate Social Responsibility Committee: 
 
The Company has constituted a Corporate Social Responsibility (“CSR”) 
Committee as required under Section 135 of the Companies Act, 2013 and 
rules framed there under and has framed a CSR Policy. The Annual Report on 
CSR activities is annexed to this report as Annexure - C. 
 
Terms of reference of the Committee, interalia, includes the following: 
 



 
1. To formulate and recommend to the Board, a Corporate Social 

Responsibility Policy which shall indicate the activities to be undertaken 
by the Company as specified in Schedule VII of the Companies Act, 2013 
and rules made thereunder; 

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

3. To monitor the implementation of framework of CSR policy; 
4. To carry out any other function as is mandated by the Board from time 

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

 
Composition, Meetings and Attendance of CSR Committee 
 
During the year under review, 1 (one) meeting of CSR Committee was held on 
July 03, 2023. 
 
The details of the CSR Committee meetings attended by its members during 
F.Y. 2023-24 are given below: 
 
Name  Designation Category Number of Meetings held and 

attended during FY 2023-24 
Held during 
the tenure 

Attended 

Mr. Ankit Shah Chairman Non-Executive Director 1 1 
Mr. Ravi Kapoor Member Non-Executive & Independent Director 1 1 
Mrs. Nayana Gadhvi Member Non-Executive & Independent Director 1 1 
 
The quorum of the Committee is of two members. 
 
The Board of Directors review the Minutes of the CSR Committee Meetings at 
subsequent Board Meetings. 
 
The Company Secretary acts as a Secretary to the Committee. 
 
Secretarial Audit Report: 
 

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

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

 



 
Debenture trustees: 
 
Your company has appointed Catalyst Trusteeship Limited as debenture 
trustee for Secured, Redeemable, Listed, Non-Convertible Debentures 
aggregating up to Rs. 107.10/- Crores. The contact details of debenture trustee 
are as follows: 
 
Catalyst Trusteeship Limited 
Address: 901, 9th Floor, Towr-B, Peninsula 
Bussiness Park, Senapati Bapat Marg, 
Lower Parel (W), Mumbai-400013  
+91 22 4922 0555 
dt.mumbai@ctltrustee.com 
 
Acknowledgement: 
 
Your Directors are highly grateful for all the guidance, support and assistance 
received from the Government of India, Government of all the states where our 
power projects are established, Financial Institutions and Banks. Your 
Directors thank all shareholders, esteemed customers, suppliers and business 
associates for their faith, trust and confidence reposed in the Company. 
 
Your Directors wish to place on record their sincere appreciation for the 
dedicated efforts and consistent contribution made by the employees at all 
levels, to ensure that the Company continues to grow and excel. 
 

For and on behalf of the Board of Directors 
 
 
 
Place: Ahmedabad   Ankit Shah   Raj Kumar Jain 
Date: May 02, 2024  Director  Director 
     (DIN: 08615210)   (DIN: 07414460) 



 
Annexure – A to the Directors’ Report 

 
Form No. MGT-9 

EXTRACT OF ANNUAL RETURN 
as on the financial year ended March 31, 2024 

[Pursuant to Section 92(3) of the Companies Act, 2013, and Rule 12(1)  
of the Companies (Management and Administration) Rules, 2014] 

 
I. Registration and other details: 

 
CIN : U40106GJ2015PLC083925 
Registration Date  : July 23, 2015 
Name of the Company  : Adani Green Energy (UP) Limited 
Category / Sub-Category of the 
Company  

: Company limited by share 

Address of the Registered office and 
contact details  

: Adani Corporate House, Shantigram, Nr. Vaishno 
Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 
– 382421, Gujarat, India 
Phone No.: 91-79-26565555  

Whether listed company  : No 
Name, Registered Address and Contact 
details of Registrar and Transfer Agent, 
if any  

: Link Intime India Private Limited 
CIN: U67190MH1999PTC118368 
Address: 506-508, Amarnath Business Centre-1 
(ABC-1), Besides Gala Business Centre, Near XT 
Xavier’s College Corner, Off C G Road, Ellisbridge, 
Ahmedabad 380006 
Tel No : +91 79 26465179 /86 / 87  
E-mail: ahmedabad@linkintime.co.in 
Website : www.linkintime.co.in 

 
II. Principal business activities of the Company: 

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

 
Name and description of main Products / 
Services   

NIC Code of the  
Product / Service 

% to total turnover 
of the company 

Power Generation 35105 100.00% 
 

III. Particulars of holding, subsidiary and associate companies:  
 

Sr. 
No. 

Name and address of the Company 
 

CIN/ GLN/ LLPIN 
 

Holding/ 
Subsidiary/ 
Associate 

% of 
shares 
held 

Applicabl
e Section 

 
1.  Adani Green Energy Twenty Three 

Limited 
Adani Corporate House, Shantigram, Nr. 
Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad – 382421, Gujarat, 
India 

U40108GJ2020PLC111
950 

Holding 
 

100 2(46) 



 
IV. Share Holding Pattern (equity share capital breakup as percentage of total equity as on 

March 31, 2024) 
 

i) Category-wise Share Holding 
 

S
N 

Category of 
Shareholders 

 

No of Shares held at the beginning of the year No. of Shares held at the end of the year % 
Change 
during 

the year 

Demat 
 

Physical 
 

Total % of 
total 

Shares 

Demat 
 

Physical 
 

Total % of total 
Shares 

A. Promoter          
1 Indian          
a) Individuals/HUF - - - - - - - - - 
b) Central Govt./ 

State Govt. 
- - - - - - - - - 

c) Bodies Corporate 49,994 - 49,994 100.00 49,994 - 49,994 100.00 - 
d) Banks/FI - - - - - - - - - 
e) Any Others - - - - - - - - - 

Nominees of 
Promoters 

- 6 6 * - 6 6 *  

Sub Total(A)(1) 49,994 6 50,000 100.00 49,994 6 50,000 100.00 - 
2 Foreign          
a) NRIs-Individuals - - - - - - - - - 
b) Other-Individuals - - - - - - - - - 
c)  Bodies Corporate  - - - - - - - - - 
d) Banks/FI - - - - - - - - - 
e) Any Other  - - - - - - - -  
Sub Total(A)(2) - - - - - - - - - 
Total Shareholding of 
Promoter and Promoter 
Group (A)= (A)(1)+(A)(2) 

49,994 6 50,000 100.00 49,994 6 50,000 100.00 - 

B. Public shareholding          
1 Institutions          
a) Mutual Funds/ UTI - - - - - - - - - 
b) Banks/FI - - - - - - - - - 
c) Central Govt./ State 

Govt. 
- - - - - - - - - 

d)  Venture Capital 
Funds  

- - - - - - - - - 

e) Insurance 
Companies 

- - - - - - - - - 

f) FII - - - - - - - - - 
g) Foreign Venture 

Capital Funds 
- - - - - - - - - 

h) Any Other  - - - - - - - - - 
Sub-Total (B)(1)          
2 Non-institutions          
a) Bodies Corporate          

i Indian  - - - - - - - - - 
ii Overseas  - - - - - - - - - 

b) Individuals          
i Individuals 

shareholders holding 
nominal share capital 
up to Rs 1 lakh  

- - - - - - - - - 

ii Individual 
shareholders holding 
nominal   share capital 
in excess of Rs 1 lakh  

- - - - - - - - - 

c) Other (specify)           
Sub-Total (B)(2) - - - - - - - - - 
Total Public Shareholding  
(B)= (B)(1)+(B)(2) 

- - - - - - - - - 

- Shares held by 
Custodians for GDRs 
& ADRs 

- - - - - - - - - 

GRAND TOTAL A)+(B)+(C) 49,994 6 50,000 100% 49,994 6 50,000 100.00 - 
* Negligible 
 



 
ii) Shareholding of Promoters/Promoters Group:  

 
Sr 
No 

Shareholder’s Name 
 

Shareholding at the beginning 
of the year  

Shareholding at the end of 
the year 

% 
Change 

in 
shareho

lding 
during 

the year 

No. of 
Shares  

 

% of 
total 

shares of 
the 

company  

% 
shares 
pledge

d/ 
encum
bered 

to 
total 

shares  

No. of 
Shares  

 

% of 
total 

shares 
of the 

compan
y  

% 
shares 

pledged
/ 

encumb
ered to 

total 
shares  

1 Adani Green Energy 
Twenty Three Limited* 

50,000 100.00 - 50,000 100.00 99.99 - 

Total 50,000 100.00 - 50,000 100.00 99.99 - 
* includes shares held by six nominees. 

 

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

Particulars Shareholding at the beginning 
of the year 

Cumulative Shareholding 
during the year 

No. of Shares % of total 
shares of the 

Company 

No. of 
Shares 

% of total 
shares of the 

Company 
At the beginning of the year 50,000 100.00* 50,000 100.00* 
Allotted during the year - - - - 

At the end of the year - - 50,000 100.00* 
* % of total shares of the Company as on March 31, 2024 

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

Holders of GDRs and ADRs):  
 

S 
N 

Name of 
Shareholder 

Shareholding at the beginning 
of the year 

Change in 
Shareholding 

(No. of Shares) 

Shareholding at the 
end of the year 

No. of 
Shares 

% of total 
shares of the 

Company 

Decreas
e  
 

Increase No. of 
Shares 

% of total 
shares of 

the 
Company 

NIL  
 

v) Shareholding of Directors and Key Managerial Personnel: 
 

Name Shareholding at the 
beginning of the year 

 
 
 

Date 

Change in Shareholding 
(No. of Shares) 

Shareholding at the 
end of the year 

No. of 
Shares 

% of total 
shares of 

the 
Company 

Decrease  Increase No. of 
Shares 

% of total 
shares of 

the 
Company 

Directors:         
Mr. Ankit Shah - - - - - - - 
Mr. Raj Kumar Jain - - - - - - - 
Mr. Rajiv Mehta - - - - - - - 



 
Name Shareholding at the 

beginning of the year 
 
 
 

Date 

Change in Shareholding 
(No. of Shares) 

Shareholding at the 
end of the year 

No. of 
Shares 

% of total 
shares of 

the 
Company 

Decrease  Increase No. of 
Shares 

% of total 
shares of 

the 
Company 

Mr. Ravi Kapoor - - - - - - - 
Mrs. Nayanaben Gadhvi - - - - - - - 
Key Managerial Personnel        
Mr. Jatin Amareliya, CS - - - - - - - 

 
V. Indebtedness:  

 
Indebtedness of the Company including interest outstanding/accrued but not due for 
payment: 

(Rs. in Lakhs) 
 Secured Loans 

excluding deposits 
Unsecured 

Loans 
Deposit

s 
 

Total 
Indebtedness 

Indebtedness at the beginning of the 
financial year  

    

i) Principal Amount    133,469.46    29,913.18             -     163,382.65  
ii) Interest due but not paid -   -   -   -   
iii) Interest accrued but not due 1,962.90 - -   1,962.96 
Total (i+ii+iii)   135,432.36    29,913.18            -    165,345.55  
Change in Indebtedness during the financial 
year  

    
Addition (Principal & Interest)     98,143.84      1,304.00             -      99,447.85  
Reduction (Principal & Interest)     118,875.55    15,442.73             -     134,318.29  
Exchange Difference (Net of Realised and 
Unrealised)  (1,598.20) -        -       (1,598.20) 
Adjustment (Amortisation during the Year)        1,109.23                 -              -         1,109.23  
Net Change     (20,242.74)   (14,138.73)           -     (34,381.47)  
Indebtedness at the end of the financial year      
i) Principal Amount     113,226.73     15,774.45             -     129,001.18  
ii) Interest due but not paid - - - - 
iii) Interest accrued  not due          353.49            0.06             -            353.55  
Total (i+ii+iii)   113,580.21    15,774.52            -     129,354.73  

 
VI. Remuneration of Directors and Key Managerial Personnel: 

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

   (Rs. in Lakhs) 
SN Particulars of Remuneration Total Amount 

1 Gross salary   
a) Salary as per provisions contained in section 17(1) of the 

Income-tax Act, 1961  
- 

b) Value of perquisites u/s 17(2) Income-tax Act, 1961  - 
c) Profits in lieu of salary under section 17(3) Income-tax Act, 

1961  
- 

2 Stock Option  - 
3 Sweat Equity  - 
4 Commission   

- as % of profit  - 



 
SN Particulars of Remuneration Total Amount 

- others, specify  - 
5 Others-contribution towards PF etc. - 

Total  - 
Ceiling as per the Act - 

 
B. Remuneration to other Directors: 
                       (Rs. in Lakhs) 
Sr 
No 

Particulars of Remuneration Fee for attending 
board/ committee 

meetings 

Commissio
n 

Others, 
please 
specify 

Total 
Amount 

1. Independent Directors  - - - - 
Mr. Ravi Kapoor 1 - - 1 
Mrs. Nayanaben Gadhvi 1 - - 1 
Total (1) 2 - - 2 

2. Other Non-Executive 
Directors 

    

Mr. Raj Kumar Jain - - - - 
Mr. Ankit Shah - - - - 
Mr. Rajiv Mehta - - - - 
Total (2) - - - - 
Total (1+2) 2 - - 2 

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

(Rs. in Lakhs) 
SN Particulars of Remuneration Mr. Jatin 

Amreliya1 

CS 

Total 
Amount 

1 Gross salary    
a) Salary as per provisions contained in section 17(1) of the 

Income-tax Act, 1961  
- - 

b) Value of perquisites u/s 17(2) Income-tax Act, 1961  - - 
c) Profits in lieu of salary under section 17(3) Income-tax 

Act, 1961  
- - 

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

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

 Total  - - 
1. Mr. Jatin Amareliya, Company Secretary does not draw any remuneration from the Company 

 
VII. Penalties / Punishment/ Compounding of Offences: 

 
Type Section of the 

Companies Act 
Brief 

Description 
Details of 
penalty/ 

punishment/ 
compounding 
fees imposed 

Authority 
[RD / NCLT/ 

COURT] 

Appeal made, 
if any (give 

details)   

A. Company  
Penalty  

None Punishment  
Compounding  



 
B. Directors  
Penalty  

None Punishment  
Compounding  
C. Other Officers in default  
Penalty  

None Punishment  
Compounding  

 
 
 
 
 
 

 
 
 
 



 
Annexure – B to the Directors’ Report  

 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 
A. Conservation of Energy: 

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

 
o Your Company is a subsidiary of Adani Green Energy Limited (“AGEL”) 

which along with its subsidiaries is engaged in the business of 
generation of energy using wind energy and solar energy. 

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

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

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

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

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

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

o Driven better inventory management, improved man-power utilization, 
increased uptime of the plants using predictive & prescriptive Artificial 
Intelligence / Machine Learning models. 

o Established cybersecurity excellence through a dedicated organization 
and best practices. 

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

 



 
o Your Company is already engaged in the business of generation of 

energy using renewable sources of energy and thereby using eco-
friendly source of generation of energy.
 

(iii) Capital investment on energy conservation equipment:   
o Since the plants of the Company are connected with state transmission 

utilities, the Company is not required to conserve the energy generated 
out of the power plants. 

 
B. Technology Absorption: 

 
o Efforts made towards technology absorption: We have an experience 

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

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

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

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

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

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



 
o Your Company has also successfully deployed a Network Access 

Control (NAC) solution which will allow us to control and monitor 
internal and external devices connected to its network 

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

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

o Expenditure incurred on Research and Development: Not applicable 
 

C. Foreign Exchange Earnings and Outgo: 
The particulars relating to foreign exchange earnings and outgo during the 
year under review are as under: 

  (Rs. in Lakhs) 
Particulars 2023-24 2022-23 
Foreign exchange earned  -- -- 
Foreign exchange outgo   25,820.64 7,042.38 

 
 
 



 
Annexure C to the Directors’ Report 

 
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) 

ACTIVITIES AS PER SECTION 135 OF THE COMPANIES ACT, 2013 FOR FY 
2023-24 

 
1. Brief outline on CSR Policy of the Company 

The Company has framed Corporate Social Responsibility (CSR) Policy 
which encompasses its philosophy and guides its sustained efforts for 
undertaking and supporting socially useful programs for the welfare & 
sustainable development of the society. 
 
The Company carried out/got implemented its CSR activities/projects 
through Adani Foundation and other such agencies. The Company has 
identified Education, Community Health, Sustainable Livelihood and 
Community Infrastructure as the core sectors for CSR activities. 

    
 2. Composition of CSR Committee :  

 
 

Sr. 
No. 

Name of Director Designation/ 
Nature of 

Directorship 

No. of meetings 
of CSR 

Committee held 
during the year 

No. of meetings of 
CSR Committee 
attended during 

the year  
1. Mr. Ankit Shah  Chairman 1 1 
2. Mr. Ravi Kapoor  Member 1 1 
3. Mrs. Nayana Gadhvi  Member 1 1 

 

  
3. Web-link(s) where Composition of CSR committee, CSR Policy and CSR 

projects approved by the board are disclosed on the website of the 
company–  

Not Applicable 

4. Executive summary along with web-links of Impact assessment of CSR 
projects carried out in pursuance of Sub-rule (3) of Rule 8 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014, if 
applicable–  

Not applicable during the year under review. 

5. (a) Average net profit of the company as per section 
135(5): 

Rs. 796.93 lakhs 

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

Rs. 15.94 lakhs 

 (c) 
 

Surplus arising out of the CSR projects or programmes 
or activities of the previous financial years.  

- 

 (d) 
 

Amount required to be set-off for the financial year, if 
any. 

- 



 
 (e) Total CSR obligation for the financial year  

[(b)+ (c)- (d)] 
Rs. 15.94 lakhs 

 
6. (a) Amount spent on CSR Projects (both Ongoing 

Project and other than Ongoing Project) 
Rs. 15.36 lakhs 

 (b) Amount spent in Administrative Overheads Rs. 0.58 Lakhs 
 (c) Amount spent on Impact Assessment, if applicable - 
 (d) Total amount spent for the Financial Year  

[(a)+ (b )+ (c)] 
Rs. 15.94 lakhs 

 (e) CSR amount spent or unspent for the Financial Year: 
 
Total 

Amount 
Spent for 

the 
Financial 

Year. 
(Rs. In 
lakhs) 

Amount Unspent  
 

Total Amount transferred 
to Unspent CSR Account 

as per section 135(6). 
 

Amount transferred to any fund 
specified under Schedule VII as per 
second proviso to section 135(5). 

Amount  Date of 
Transfer 

Name of the 
Fund 

Amount Date of 
Transfer 

Rs. 15.94 
lakhs 

-- -- 

 
(f)  Details of CSR amount spent against other than ongoing projects 

for the financial year: 
 

Sl. 
No. 

Name of 
the 
Project 

Item from 
the list of 
activities 
in 
schedule 
VII to the 
Act. 

Local 
area 
(Yes/ 
No). 

Location of the 
project. 

Amount 
spent 
for 
the 
project 
(Rs.in 
lakh). 

Mode of 
implementati 
on - 
Direct 
(Yes/No). 

Mode of implementation - 
Through implementing 
agency. 

State. District. Name. CSR 
registration 
number. 

1. Education, 
Community 
health, 
Infrastructure 
Development, 
Livelihood 
Development  

(i)  
(ii) & (x) 

Yes Karnataka, UP 13.46 No Adani 
Foundation 

CSR00000265 

2. Infrastructure 
Development, 
Livelihood 
Development 

(i), (ii), (x) Yes Karnataka 2.48 Yes - - 

    Total 15.94    

 
 (g) Excess amount for set-off, if any: 

 
SN Particulars Amount (Rs. In lakhs) 
(i) Two percentage of average net profit of the 

company as per section 135(5) 
Rs. 15.94 lakhs 

(ii) Total amount spent for the Financial Year Rs. 15.94 lakhs 
(iii) Excess amount spent for the Financial Year [(ii)-

(i)] 
- 

(iv) Surplus arising out of the CSR projects or 
programmes or activities of the previous 

-- 



 
Financial Years, if any 

(v) Amount available for set off in the succeeding 
Financial Years  [(iii)-(iv)] 

-- 

 
7. Details of unspent Corporate Social Responsibility amount for the 

preceding three Financial Years: 

1 2 3 4 5 6 7 8 
SN Preceding 

Financial 
Year(s) 

Amount 
transfer
red to 
unspent 
CSR 
Account 
under 
Section 
135(6) 
(in Rs.) 

Balance 
Amount 
in 
Unspent 
CSR 
Account 
under 
Section 
135(6) 
(in Rs.) 

Amount 
spent in 
the 
Financia
l Year 
(in Rs.) 

Amount transferred 
to a Fund as 
specified under 
Schedule VII as per 
second proviso to 
Section 135(5), if any 

Amount 
remaining 
to be 
spent in 
succeedin
g Financial 
Years (in 
Rs). 

Deficien
cy, if 
any 

     Amount 
(in Rs) 

Date of 
Transfer 

  

1 2022 – 23  NIL  
2 2021 – 22 
3 2020 – 21 

 
8. Whether any capital asset have been created or acquired through 

Corporate Social Responsibility amount spent in the Financial Year: 

    Yes          No 
    

If yes, enter the number of capital assets created/ acquired: 
 
Furnish the details relating to such asset(s) so created or acquired through 
Corporate Social Responsibility amount spent in the Financial Year: 
 
Sl. 
No. 

Short 
particulars 
of the 
property 
or asset(s) 
[including 
complete 
address 
and 
location of 
the 
property] 

Pin code 
of the 
property 
or 
asset(s) 

Date of 
creation 

Amount 
of CSR 
amount 
spent 

Details of entity/ Authority/ 
beneficiary of the registered 
owner 

(1) (2) (3) (4) (5)                  (6) 
-- -- -- -- -- CSR 

Registration 
Number, if 
applicable 

Name Registered 
address 

-- -- -- -- -- -- -- -- 
 



 
9. Specify the reason(s), if the company has failed to spend two per cent of 

the average net profit as per sub section (5) of section 135:  

Not Applicable 

 
 
Ankit Shah    Raj Kumar Jain 
Chairman of CSR Committee  Director 
(DIN: 08615210)    (DIN: 07414460) 

 
 
 



 
 

Annexure – D 
to the Directors’ Report 

 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2024 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of 
The Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members   
ADANI GREEN ENERGY (UP) LIMITED 
CIN  :U40106GJ2015PLC083925 
Regd. Off: Adani Corporate House,  
Shantigram, Nr. Vaishno Devi Circle,   
S G Highway, Khodiyar,  
Ahmedabad -  382421 
Gujarat, India 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by ADANI GREEN ENERGY (UP) 
LIMITED [CIN :U40106GJ2015PLC083925] (hereinafter called the Company). The Secretarial 
Audit was conducted in a manner that provided us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of the 
Secretarial Audit, we hereby report that in our opinion, the Company has, during the audit 
period covering the Financial Year ended on March 31, 2024 complied with the statutory 
provisions listed hereunder and also that the Company has proper board-processes and 
compliance mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the Financial Year ended on March 31, 2024 
according to the provisions of: 
 

i) The Companies Act, 2013 (Act) and the rules made there under; 
ii) The Securities Contracts (Regulation) Act, 1956(‘SCRA’)  and the rules made there 

under; 
iii) The Depositories Act, 1996 and the regulations and bye-laws framed there under; 
iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there 

under to the extent of Foreign Direct Investment, Overseas Direct Investment and 
External Commercial Borrowings; 

v) The following regulations and guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (SEBI Act): 
a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 
 



 
ADANI GREEN ENERGY (UP) LIMITED 

CIN  : U40106GJ2015PLC083925 
 
 

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

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 

d) The Securities and Exchange Board of India (Share based Employee Benefits and 
Sweat Equity ) Regulations, 2021; 

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

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

g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021; and  

h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 
2018; 

i) The Securities and Exchange Board of India (Depositories and Participants) 
Regulations, 2018. 
 

 

vi) For review of Other sector specific laws as applicable to the Company,in view of the  
units at diverse locations to augment renewable power supply in the state of 
Karnataka and Uttarpradesh, it was not feasible to review compliance management 
system prevailing in the company. 
 

 

Moreover, it was noted that there were no instances requiring compliance with the 
provisions of the laws indicated at point (a) to (d) and (f) to (h) of para (v) mentioned 
hereinabove during the period under review as said regulations were not applicable to the 
company.  
 
 

We have also examined compliance with the applicable clauses of the following: 
 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 
(ii) The Listing Agreement entered into by the Company with the Stock Exchange and The 
SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015; 
 
 

We report that, Equity Shares of the company are not listed on any stock exchanges 
however, other securities of the Company as mentioned below are listed as per information 
given below: 

(A) The company received listing and trading approvals from BSE Ltd for 1071 Rated, 
Listed , Secured , Redeemable, Non Convertible  Debentures of the Face Value  of Rs. 
10,00,000/-  (Rupees Ten Lakhs Only) aggregating to  Rs. 107,10,00,000/- (Rupees 
One Hundred Seven Crores  and Ten Lakhs only) on February 07, 2022 and said Non 
Convertible  Debentures were listed on BSE on February 08, 2022. 
 

(B) The Company has  issued Senior Secured USD Notes under the Restricted Group 
structure jointly with fellow subsidiaries viz. Parampujya Solar Energy Private Limited 
and Prayatna Developers Private Limited identified as Adani Green Energy Pool 



 
(AGEP) amounting to USD 500 Million (USD Five hundred million) on  June 10, 2019  
having coupon rate of 6.25 per cent and these Senior Secured USD Notes  were listed 
on ‘Global Securities Market’ of India International Exchange (IFSC) Ltd., which is 
available on India INX, India (subsidiary of BSE) trading platform with effect from 
Wednesday, June 12, 2019 and listed on  Security Market of Singapore Exchange 
Securities Trading Limited which is available on SGX, Singapore trading platform with 
effect from Tuesday, June 11, 2019. 

 
During the period under review the Company has generally complied with the provisions of 
the Act, Rules, Regulations, Guidelines, Standards, mentioned hereinabove. We have relied 
on the representations made by the Company and its officers for systems and mechanisms 
formed by the Company for compliances under the above referred laws and regulations 
applicable to the Company. 
 
We further report that, the Board of Directors of the Company is duly constituted with 
proper balance of the Executive Directors and the Non-executive Directors and Independent 
Directors. The changes in the composition of the Board that took place during the period 
under review were carried out in compliance with the provisions of the Act. 
 
 

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

Majority decision is carried through while the dissenting Members’ views are captured and 
recorded as part of the minutes, wherever required. 
 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with the applicable laws, rules, regulations and guidelines referred hereinabove. 
 
 

We further report that during the audit period of the Company there were no specific 
events / actions having a major bearing on the Company’s affairs in pursuance of the above 
referred laws, rules, regulations, guidelines, standards, etc.  
 
 
Place: Ahmedabad    
Date:  May 02, 2024   Name of practicing C S:   Nirali Patel, Partner 

SPANJ &ASSOCIATES 
         Company Secretaries  

ACS/FCS No. : F9092 
 COP No : 10644 
Peer Review Certi No. : 702/2020 
UDIN Number :F009092F000290879 
 

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



 
 

Annexure - I 
To, 
The Members   
ADANI GREEN ENERGY (UP) LIMITED 
CIN  :U40106GJ2015PLC083925 
Regd. Off: Adani Corporate House,  
Shantigram, Nr. Vaishno Devi Circle,  
S G Highway, Khodiyar,  
Ahmedabad -  382421 
Gujarat, India 
 

Sir, 
 

Sub : Secretarial Audit Report for the Financial Year ended on March 31, 2024 
 

Our report of even date is to be read along with this letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the 
company. Our responsibility is to express an opinion on these secretarial records based 
on our audit. 

 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for our opinion. 

 

3. We have not verified the correctness and appropriateness of financial records and Books 
of Accounts of the company. 

 

4. Where ever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

 

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

 

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

 

Place: Ahmedabad    Signature : 
Date:  May 02, 2024   Name of practicing C S:   Nirali Patel, Partner 

SPANJ &ASSOCIATES 
         Company Secretaries  

ACS/FCS No. : F9092 
 COP No : 10644 
Peer Review Certi No. : 702/2020 
UDIN Number :F009092F000290879 
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