
Adani Power Limited    Tel +91 79 2656 7555 
“Adani Corporate House”    Fax +91 79 2555 7177 
Shantigram, Near Vaishno Devi Circle, info@adani.com 
S. G. Highway, Khodiyar,            www.adanipower.com 
Ahmedabad-382421, Gujarat India 
CIN: L40100GJ1996PLC030533 

Registered Office: “Adani Corporate House”, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad-382421

Date: October 23, 2026 
To 
BSE Limited  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: 533096  Scrip Code: ADANIPOWER 

Dear Sir/ Madam, 

Sub:   Outcome of Board Meeting of Adani Power Limited (the “Company”) held on 
October 23, 2026 

In terms of provisions of Regulation 30 (Part A of Schedule Ill) read with other 
applicable Regulations of the SEBI (Listing Obligations and Disclosures Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”), as amended, this is to inform that the 
Board of Directors of the Company (the “Board”), at its meeting held on October 23, 
2026, which commenced at 12:00 noon and concluded at 02:25 p.m., has, inter-alia 
approved and taken on record the Unaudited Financial Results (Standalone and 
Consolidated) of the Company for the quarter and half year ended September 30, 
2026 (the “Unaudited Financial Results”), as reviewed and recommended by the Audit 
Committee. 

The Unaudited Financial Results prepared in terms of Regulation 33 of the SEBI 
Listing Regulations together with the Limited Review Report issued by the Statutory 
Auditors of the Company thereon and Security Cover Certificate of the Statutory 
Auditors, are enclosed herewith. 

The Unaudited Financial Results are also being uploaded on the Company’s website at 
www.adanipower.com. 

The press release dated October 23, 2026, on the Unaudited Financial Results, for the 
quarter and half year ended September 30, 2026, is enclosed herewith. 

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

Kindly take the above on record. 

Thanking You 

Yours Faithfully, 
For, Adani Power Limited 

Puneet Bansal 
Company Secretary 

http://www.adanipower.com/
http://www.adanipower.com/


SR BC & CO LLP 21st Floor, B Wing, Privilon 
Ambli BRT Road, Behind lskcon Temple 

Chartered Accountants Off SG Highway, Ahmedabad • 380 059, India 

Tel : +91 79 6608 3900 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Adani Power Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 
Adani Power Limited (the "Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), its associate and joint venture for the quarter ended 
September 30, 2026 and year to date from April 01, 2026, to September 30, 2026, (the "Statement") 
attached herewith, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "Listing Regulations"). 

2. The Holding Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 and 52 of the Listing 
Regulations. The Statement has been approved by the Holding Company's Board of Directors . Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review oflnterim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

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

4. The Statement includes the results of the entities mentioned in attached Annexure 1. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 6 and paragraph 
7 below, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the Companies 
Act, 2013, as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any 

� . · terial misstatement. /!-j,c •Co 

,�ll . ..... 

\.'-..,. 
SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-43 la 

'- Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Koikatu-700 016 



SR 8 C& CO LLP 
Chartered Accountants 

6. The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of: 

• 9 subsidiaries, whose unaudited interim financial results include total assets of Rs. 7,840.47 
Crores as at September 30, 2026, total revenues of Rs 1,261.77 Crores and Rs 2,582.40 Crores, 
total net profit after tax of Rs. 193.67 Crores and Rs. 307.13 Crores, total comprehensive 
income of Rs. 193.62 Crores and Rs. 307.17 Crores, for the quarter ended September 30, 2026 
and the period ended on that date respectively, and net cash inflows of Rs. 234.99 Crores for 
the period from April 1, 2026, to September 30, 2026, as considered in the Statement which 
have been reviewed by their respective independent auditors. 

• 1 associate, whose unaudited interim financial results include Group's share of net (loss)/ 
profit of Rs. (3.04) Crores and Rs. 114.65 Crores and Group's share of total comprehensive 
(loss)/ profit of Rs. (3.01) Crores and Rs. 114.69 Crores for the quarter ended September 30, 
2026 and for the period from May 20, 2026 to September 30, 2026, respectively, as considered 
in the Statement whose interim financial results, other financial information have been 
reviewed by it's independent auditor. 

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

7. The accompanying Statement includes unaudited interim financial results and other unaudited 
financial information in respect of: 

• 2 subsidiaries, whose interim financial results and other financial information reflect total 
assets of Rs 18.01 Crores as at September 30, 2026, and total revenues of Rs 0.06 Crores and 
Rs 0.11 Crores, total net (loss) after tax of Rs. (2.33) Crores and Rs. (4.99) Crores, total 
comprehensive (loss) of Rs. (3.98) Crores and Rs. (6.39) Crores, for the quarter ended 
September 30, 2026 and the period ended on that date respectively and net cash inflows of 
Rs. 5.80 Crores for the period from April 1, 2026 to September 30, 2026. 

• 1 joint venture, whose interim financial results includes the Group's share of net profit of Rs. 
Nil and Rs. Nil and Group's share of total comprehensive income of Rs. Nil and Rs. Nil for 
the quarter ended September 30, 2026 and for the period ended on that date respectively. 

The unaudited interim financial results and other unaudited financial information of such 
subsidiaries and joint venture have not been reviewed by any auditor and have been approved and 
furnished to us by the Management and our conclusion on the Statement, in so far as it relates to 
the affairs of these subsidiaries and joint venture, is based solely on such unaudited interim financial 
results and other unaudited financial information. According to the information and explanations 
given to us by the Management, these interim financial results are not material to the Group. 



SR 8 C & CO LLP 
Chartered Accountants 

Our conclusion on the Statement in respect of matters stated in paras 6 and 7 above is not modified 
with respect to our reliance on the work done and the reports of the other auditors and the financial 
results certified by the Management. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

�n�grawal 
Partner 
Membership No.: 56102 

UDIN: 26056102VGYHQE9915 

Place of Signature: Ahmedabad 
Date: October 23, 2026 
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Annexure 1: List of entities whose financial results are included in the Consolidated financial 
results of Adani Power Limited for the quarter and six months ended on September 30, 2026 

Sr. No Name of entity Relationship 
1 Adani Power Limited Holding Company 
2 Adani Power Resources Limited Subsidiary 
3 Adani Power Global PTE Ltd Wholly Owned Subsidiary 
4 Adani Power Middle East Ltd Wholly Owned Subsidiary 
5 Alcedo Infra Park Limited Wholly Owned Subsidiary 
6 Integrated Power Supply Limited Wholly Owned Subsidiary 

(w.e.f. May 14, 2026) 
7 Mahan Energen Limited Subsidiary 
8 Moxie Power Generation Limited Subsidiary 
9 Pencl1 Thermal Energy (MP) Limited Wholly Owned Subsidiary 
10 Adani Atomic Energy Limited (AAEL) Wholly Owned Subsidiary 

(w.e.f. February 11, 2026) 
11 Coastal-Maha Atomic Energy Limited Wholly Owned Subsidiary of AAEL 

(w.e.f. April 13, 2026) 
12 Progressive-UP Atomic Energy Limited Wholly Owned Subsidiary of AAEL 

(w.e.f. June 25, 2026) 
13 Rawatbhata-Raj Atomic Energy Limited Wholly Owned Subsidiary of AAEL 

(w.e.f. April 20, 2026) 
14 Jaiprakash Power Ventures Limited Associate 

(w.e.f. May 20, 2026) 
15 Wangchhu Hydroelectric Power Limited Joint Venture 

(w.e.f. October 15, 2025) 



adani ADANI POWER LIMITED 

Power (CIN NO. : L40100GJ1996PLC030533) 
Regd. Office: "Adani Corporate House", Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421, Gujarat. 

Phone : 079·25557555; Fax : 079-25557177; Email: info@adani.com; Website: www.adanipower.com 
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ANO SIX MONTHS ENDED 30TH SEPTEMBER, 2026 

Ct in Crores) 
3 Months 3 Months 3 Months 6 Months 6 Months For the year 

Sr. ended ended ended ended ended ended 

No. Particulars 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
(a) Revenue from Operations (Refer note 8) 19,438.68 18,901.89 13,456.84 38,340.57 27,565.99 54,240.52 

(b) Other Income (Refer note 8) 511. 92 420.41 850.95 932.33 1.315.50 3,624.76 

Total Income 19,950.60 19,322.30 14,307.79 39,272.90 28,881.49 57,865.28 
2 Expenses 

(a) Fuel Cost 10,221.75 9.512.70 7,205.07 19,734.45 14,514.26 29,168.02 

(b) Purchases of Stock-in-trade/ Power for resale 7.63 26.42 11.16 34.05 20.78 209.66 

(c) Transmission Charges 120.81 139.53 89.22 260.34 204.00 557.42 

(d) Employee Benefits Expense 191.10 241.79 186.86 432.89 408.59 855.18 

(e) Finance Costs 760.23 901.37 841.63 1,661.60 1,698.56 3,366.83 

(f) Depreciation and Amortisation Expenses 1,191.23 1,167.23 1,193.41 2,358.46 2,282.00 4,564.53 

(g) Other Expenses 666.09 1,032.77 814.24 1,698.86 1,582.79 3,644.13 

Total Expenses 13,158.84 13,021.81 10,341.59 26,180.65 20,710.98 42,365.77 

3 Profit before Share of (Loss) / Profit in Associate and Joint 6,791.76 6,300.49 3,966.20 13,092.25 8,170.51 15,499.51 Venture and Tax (1-Z) 

4 Share of (Loss)/ Profit in Associate and Joint Venture (net of 
(3.04) 117.69 114.65 

tax) 
5 Profit before tax (3+4) 6,788.72 6,418.18 3,966.20 13,206.90 8,170.51 15,499.51 
6 Tax Expenses 

- Current Tax 1,439.98 1,476.14 101.88 2,916.12 120.14 1,560.53 

- Tax (Reversal) / Expense relating to earlier years (Refer 
(1,211.43) 42.59 (1,211.43) 42.59 (16.28) 

note 17) 

- Deferred tax (Credit)/ Charge (net) (459.15) 75.44 915.27 (38371) 1,796.19 984.18 

Total Tax Expenses (230.60) 1,551.58 1,059.74 1,320.98 1,958.92 2,528.43 
7 Net Profit (5·6) 7,019.32 4,866.60 2,906.46 11,885.92 6,211.59 12,971.08 
8 Other Comprehensive (Loss) / Income 

(a) Items that will not be reclassified to profit or loss: 
Remeasurement (Loss)/ Gain of defined benefit plans (30 62) 8.86 28.57 (21.76) 32.11 35.37 
Income Tax impact 7.38 (188) (7.23) 5.50 (8.13) (8.85) 
Share of Other Comprehensive Income in Associate and Joint 

0.03 0.01 0.04 
venture 
(b) Items that will be reclassified to profit or loss: 
Exchange differences on translation of foreign operations (1.61) 0.24 (0.01) (137) (O 01) (6.85) 
Net movement on Effective portion of Cash Flow Hedges (11.87) (11.87) 
Income Tax impact 2.99 2.99 
Total Other Comprehensive (Loss)/ Income (a+b) {33.70) 7.23 21.33 (Z6.4n 23.97 19.67 

9 Total Comprehensive Income (after tax) (7+8) 6,985.62 4,873.83 2,927.79 11,859.45 6,235.56 12,990.75 
Net Profit attributable to: 
Equity holders of the parent 6,919.45 4,805.69 2,952.78 11,725.14 6,337.64 12,834.30 

Non - Controlling interests 99.87 60.91 (46 32) 160.78 (126.05) 136.78 

Other Comprehensive (Loss)/ Income attributable to: 
Equity holders of the parent (33.68) 7.19 21.17 (26.49) 23.87 19.51 

Non - Controlling interests (0.02) 0.04 0.16 0.02 0.10 0.16 

Total Comprehensive Income attributable to: 
Equity holders of the parent 6,885.77 4,812.88 2,973.95 11,698.65 6,361.51 12,853.81 

Non - Controlling interests 99.85 60.95 (46.16) 160.80 (125.95) 136.94 

10 Paid up Equity Share Capital (Face Value t 2 per share) 3,856.94 3,856.94 3,856.94 3,856.94 3,856.94 3,856.94 

11 Other Equity excluding Revaluation Reserve 61,079.94 

12 Earnings per Share (EPS) (f) (Not annualised for the quarter 
and six months) (Face Value f 2 per share)# 
Basic e, Diluted EPS (In i) 3.59 2.49 1.53 6.08 3.26 6.62 

#EPS has been calculated on net profit less distribution on unsecured perpetual securities for the period/ year whether declared or otherwise, as applicable. 

' 



adani ADANI POWER LIMITED 
Power (CIN NO. : L40100GJ1996PLC030533) 

Regd. Office: "Adani Corporate House", Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421, Gujarat. 
Phone: 079-25557555; Fax : 079-25557177; Email : info@adani.com; Website : www.adanipower.com 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2026 
Consolidated Statement of Assets and Liabilities as at 30th September, 2026 

Particulars 

ASSETS 
Non-current Assets 
(a) Property, Plant and Equipment 
(b) Right-of-use Assets 
(c) Capital Work-In-Progress 
(d) Investment Properties 
(e) Goodwill 
(f) Other Intangible Assets 
(g) Investments accounted for using the equity method 
(h) Financial Assets 

(i) 

U) 

(i) Investments 
(ii) Loans 
(iii) Other Financial Assets 
Non-Current Tax Assets (Net) 
Deferred Tax Assets (Net) 

(k) Other Non-current Assets 

Current Assets 
(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii) Cash and Cash Equivalents 
(iv) Bank Balances other than (iii) above 
(v) Loans 
(vi) Other Financial Assets 

(c) Other Current Assets 

Total Non-current Assets 

As at 
September 30, 2026 

(Unaudited) 

65,858.91 
2,367.65 

45,539.42 
43.32 

204.52 
55.85 

3,132.74 

200.14 
7.50 

734.22 
163.98 

866.88 
9,645.98 

128,821.11 

3,996.63 

(f in Crores) 
As at 

March 31, 2026 
(Audited) 

66,814.60 
2,261.28 

35,053.46 
92.25 

204.52 
28.81 
24.50 

0.14 
7.50 

690.36 
192 06 
811.39 

7,410.97 
113,591.84 

3,623.48 

5,236.35 1,491.35 
13,214.43 11,791.37 
3,897.29 927.88 
6,767.58 5,998.44 

10.34 10.99 
1,020.02 2,161.97 
2,676.43 2,682.60 

Total Current Assets 36,819.07 28,688.08 
Total Assets 1-------1- 6- 5""',"'"64-0 -.1-8

-+------1-4-'-2 -,2-7_9_, 9- 2
-1 

EQUITY AND LIABILITIES 
EQUITY 

(a) Equity Share Capital 
(b) Other Equity 

Equity attributable to owners of the parent 
(c) Non - Controlling Interests 

Total Equity 
LIABILITIES 

Non-current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ia) Lease Liabilities 
(ii) Other Financial Liabilities 

(b) Provisions 
(c) Deferred Tax Liabilities (Net) 
(d) Other Non-current Liabilities 

Total Non-current Liabilities 
Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ia) Lease Liabilities 
(ii) Trade Payables 

- total outstanding dues of micro enterprises and small enterprises 
• total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(iii) Other Financial Liabilities 
(b) Other Current Liabilities 
(c) Provisions 
(d) Current Tax Liabilities (Net) 

Total Current Liabilities 
T o ta I Liabilities 

3,856.94 
72,900.69 
76,757,63 

1,619.84 
78,377.47 

47,310.26 
1,135.16 
205.74 
401.56 

5,490.43 
5,097.47 

59,640.62 

14,550.11 
65.58 

200.64 

4,133.05 

6,326.80 
1,092.07 

62.55 
1,191.29 

27,622.09 1------------+---
87,262.71 

165,640.18 Total Equity and Liabilities 1--------....:...---+--

3,856.94 
61,079.94 

64,936.88 
1,465.04 

66,401.92 

42,829.60 
1,049.27 

185.69 
359.90 

5,827.15 
5,298.18 

55,549.79 

10,725.94 
65.48 

183.98 

2,656.55 

4,049.65 
994.38 

96.96 
1,555.27 

20,328.21 
75,878.00 

142,279.92 ., 
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UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ANO SIX MONTHS ENDED 30TH SEPTEMBER, 2026 
Consolidated Statement of Cash flows for the six months ended 30th September, 2026 

Particulars 

{A) Cash flows from operating activities 
Profit before Share of Profit in Associate and Joint Venture and Tax 
Adjustments to reconcile profit before tax to net cash flows: 

Depreciation and Amortisation Expenses 
Unrealised Foreign Exchange Fluctuation loss (Net) 
Income from Investment valued at FVTPL 
Loss on Sale/ retirement/ write off of Property, Plant and Equipment (Net) 
Amortised Government Grant Income 
Gain on sale of Investment Property 
Gain on sale of Investments 
Liability no longer required written back 
Finance Costs 
Interest income 
Provision for Stores and Spares 
Bad debts/ sundry balance written off 
(Reversal) of provision for doubtful balances 

Operating profit before working capital adjustments 
Working capital adjustments: 

(Increase)/ Decrease in Inventories 
(Increase)/ Decrease in Trade Receivables 
Decrease in Other Financial Assets 
Decrease / (Increase) in Other Assets 
Increase/ (Decrease) in Trade Payables 
Increase in Other Financial Liabilities 
Increase/ (Decrease) in Other Liabilities 
(Decrease) in Provisions 

Cash flows from operating activities 
Add : Income tax (Paid)/ Refund 

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

Payment towards acquisition of Property, Plant and Equipment. including Capital advances. 
Capital work in progress and intangible assets 
Proceeds from Sale of Property, Plant and Equipment/ Assets classified as held for sale 
Payment towards investments in Associate 
Proceeds from Sale of Non-current investments 
Payment towards Non-current investments 
Payment towards acquisition of subsidiaries (Net of Cash and Cash Equivalent acquired) 
Payment towards acquisition of business 
Proceeds from disposal of subsidiaries 
Payment towards/ Proceeds from Current investments {Net) 
Investment in/ Redemption of bank and margin money deposits (having original maturity for 
more than three months) (Net) 
Proceeds from Loans given to related party 
Interest received (including carrying cost and late payment surcharge) 

Net cash flows {used in) investing activities {B) 
{C) Cash flows from financing activities 

Payment towards principal portion of lease liabilities 
Payment towards Interest portion of lease liabilities 
Proceeds from Non-current borrowings 
Repayment of Non-current borrowings 
Proceeds from Current borrowings (Net) 
Repayment towards redemption of Unsecured Perpetual Securities 
Distribution to holders of Unsecured Perpetual Securities 
Redemption of Optionally Convertible Debenture by subsidiaries 
Distribution to Non Controlling Interest holders 
Finance Costs Paid 

Net cash flows generated from financing activities {C) 
Net Increase in cash and cash equivalents {A)+{B)+{C) 
Net foreign exchange difference on cash and cash equivalents 
Cash and Cash equivalents at the beginning of the period 
Ca uivalents at the end of the period 

For the six months 
ended 

30th September, 2026 
{Unaudited) 

13,092.25 

2,358.46 
64,93 

(179,57) 
11,72 

(200,70) 
(535,76) 

(5,88) 
1,661.60 

(269.57) 
11.51 
4.28 

16,013.27 

(382,61) 
(1,533.45) 

97.40 
70,89 

1,559.02 
2,276,11 

97,70 
(18,64) 

2,166.42 
18,179.69 
(2,040.57) 
16,139.12 

(12,359.53) 

0.26 
(2,993.59) 

(1,200.00) 
535,69 

(3,565.43) 

{766,52) 

91.78 
1,224.01 

{19,033.33) 

(22,95) 
7,450.00 
(2,793.81) 
3,734,93 

(6 00) 
(2,498.55) 
5,863.62 
2,969.41 

927,88 
3,897.29 

{� in Crores) 
For the six months 

ended 
30th September, 2025 

{Unaudited) 

8,170,51 

2,282.00 
8.29 
(9.10) 
6.40 

(200,70) 

(23.45) 
(31.74) 

1,698.56 
(756,78) 

3.47 
9.48 

(27,52) 
11,129.42 

249,19 
3,583.83 

40,90 
(121.82) 

(5,90) 
197,78 

(281,90) 
(6.23) 

3,655,85 
14,785.27 

153,80 
14,939,07 

(10,607.59) 

15,78 

137,32 
(76,00) 

(3,963.87) 

1.018,26 

211.41 

190.73 
{13,073.96) 

(10,87) 
(10.11) 

12,000.00 
(3,263.96) 

303.49 
(3,056.92) 
(1,385.12) 

(269,16) 
(4 37) 

(1.805,37) 
2,497,61 
4,362.72 

319.86 
4,682.58 

re denominated with *) 
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UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2026 
Add itional information pursuant  to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 ,  as amended for the quarter and six months ended 30th September, 2026. 

3 Months 3 Months 3 Months 6 Months 6 Months 

Particulars 
ended ended ended ended ended 

30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Debt Equity Ratio (In Times) 0.79 0.82 0.79 0.79 0.79 

Total Borrowings/ Total Equity 

Debt Service Coverage Ratio (In Times) 6. 18 6.03 5.20 6.10 5.33 
Earnings Before Interest. Tax, Depreciation and Amortisation 
(EBITOA) / (lnterest+Scheduled Principal Repayments of Non-
Current Borrowings) 

Interest Service Coverage Ratio (In Times) 8.86 8.61 7.71 8.74 8.20 

EBITOA / Interest Expense 

Current Ratio (In Times) 1 .33 1 .22 1.58 1.33 1.58 

Current Assets / Current Liabil it ies 

Long Term Debt to Working Capital Ratio (In Times) 4.45 6.60 3.31 4.45 3 .31 
(Non-Current Borrowings+ Current Maturities of Non-Current Borrowings) / 
(Current Assets - Current Liabil ities excluding Current Maturities of Non-
Current Borrowings) 

Bad Debts to Account Receivable Ratio (In Times) 

Bad Debts / Average Trade Receivables 

Current Liability Ratio (In %) 31.65% 30.03% 25.61% 31 .65% 25.61% 

Current Liabil it ies / Total Liabilities 

Total Debts to Total Assets Ratio (In %) 37.35% 38.17% 37.64% 37.35% 37.64% 

Total Borrowings / Total Assets 

Debtors Turnover Ratio (not annual ised) (In Times) 1 .56 1 .61  1.38 3.07 2.46 

(Revenue from Operations+ Carrying  Cost) / (Average Trade Receivables) 

Inventory Turnover Ratio (not annualised) (In Times) 3.61 3.59 3.11 6.98 6.35 

Fuel Cost / Average Fuel I nventory 

Operating Margin (In %) 42.34% 42.12% 38.34% 42.24% 39.34% 
(EBITOA excluding Other Income+ Carrying Cost)/ (Revenue from Operations + 
Carrying Cost) 

Net Profit Margin (In %) 35.18% 25.19% 20.31% 30.26% 21.51% 

Net Profit after Tax / Total Income 

Outstanding Redeemable Preference Shares (Quantity No.) 41.586,207 41,586.207 41.586,207 41.586,207 41,586,207 

Outstanding Redeemable Preference Shares (t in Crore) 415.86 415.86 415.86 415.86 415.86 

Capital Redemption Reserve/Debenture Redemption Reserve (t In Crore) 

Net Worth (t In Crore) 78,377.47 71,391.83 59,646.74 78,377.47 59,646.74 

Net Profit after Tax (t In Crore) 7,019.32 4,866.60 2,906.46 11 ,885.92 6,21 1 .59 
Earnings per Share (Face Value of , 2 each) (Not annualised for the quarter 

3.59 2.49 1 .53 6.08 3.26 
and si• months) (Basic 8, Diluted)# 

#EPS has been calculated on net profit less distribution on unsecured perpetual securities for the period / year whether declared or otherwise, as app l icable. 

Notes 

For the year 

ended 

31.03.2026 

(Audited) 

0.81 

4.66 

6.85 

1.41 

4.44 

26.79% 

37.64% 

4.41 

11 .51 

37.06% 

22.42% 

41,586,207 

415.86 

66,401.92 

12,971.08 

6.62 

(i) In terms of Regulation 54(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the secured, listed, rated, taxable, non-cumulative, redeemable non­
convertible debentures are secured / to be secured by (i) first mortgage over identified freehold project land of Tiroda TPP, Udupi TPP, Raipur TPP, Raigarh TPP and Solar Bitta Plant. 
leasehold project land of Mundra TPP, (ii) first charge by deed of hypothecation over movable fixed assets, all current assets (except DSRA) both present and future, excluding 
investments in equity share capital, unsecured loans, quasi equi ty and Godda TPP: on  a pari-passu basis with the lenders of the Company. It carries an interest rate in the range of 
8.00% to 8.40% per annum and are repayable from Financial Year 2027-28 to Financial Year 2030-31. 

ii) The Company has maintained 1 86% asset cover as per the terms of the Debenture Trust Deed in respect of its outstanding Listed Non-Convertible Debentures of � 7,500.00 Crores 
as on 30th September. 2026. 
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ADANI POWER LIMITED 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30th 

SEPTEMBER, 2026 

1 .  T h e  above c o nso l i d ated f inanc ia l  resu l ts have been reviewed b y  t h e  Aud i t  Commi ttee a n d  approved by 
the Board of D i rectors of Adan i  Power Li m i ted  (the "Com pa ny" together w i th i ts su bs i d i a ri es, the "Grou p") 
in the i r  resp e ctive meet ings  he ld  on zyct October, 2 0 2 6. 

2 .  Reven u e  from Operat ions  on  account  of Force Maj e u re / Change  i n  Law eve n ts a n d  I n terest I n come on  
acco u n t  of c a rry ing  cost  i n  terms of Power Pu rchase Ag reements ("PPAs") / Supp l emental  Power 
Purchase Ag reements with va r ious  State Power D istri b u tion  U t i l i t ies ("D iscoms") i s  accou n ted for / 
reco g n ised by the Group based on best management  esti mates fol l owi n g  p r i n c i p l es of p rud ence,  as per  
the orders / repo rts of Regu l a to ry Au thor i t ies, the  Hon 'b le  Supreme Court of  I nd i a  ("Hon 'b le  Sup reme 
Cou rt") a n d  the  ou tstand ing  receiva b les thereof i n  the books of acco u n t  may be subj e ct to adjustments 
on  acco u n t  of consequent ia l  orders of the respective Regu l a to ry Auth ori t i es, the  Hon 'b l e  Sup reme Court  
and  f ina l  c losure of the matters with  the respective D iscoms. 

I n  certa in  cases, the  G ro u p  has c la imed c o m p e nsat ion  from the D iscoms based o n  management's 
i n terpreta t i o n  of the reg u l a to ry o rde rs and var ious tech n ica l  pa ra m eters i nc l ud ing  p rovisiona l  
methodo l ogy fo r  coa l  cost recovery, wh ich  a re subject  to  fi n a l  verif i cat ion and  c onf i rmat ion by  the  
respect ive D i scoms. The  necessa ry true-up adjustments fo r  revenue  c l a ims  (i n c l u d i n g  carry ing  cost o r  
l a te / de l ayed payment  surcharge (" LPS")) a re m a d e  i n  t h e  books based on  f i n a l  acknowled gem ent / 
reg u l a tory o rders / sett l ement  of ma tters with respect ive D iscoms or eventua l  recovery of the c la i ms, 
wh ichever i s  e arl i e r. 

3 .  In case of P PAs governed by sect ion  62 of E lectr ic i ty Act, 2 0 03 ,  the  Gro u p  recog n i ses revenue  from sale 
of p ower based  on the m ost recent  tar iff o rd e r / p rovis iona l  ta riff a p p roved by the respective Regu lato ry 
Comm iss ion ,  as m od if ied by the o rders of Appe l l a te Tri b u n a l  for E lec tric i ty ("APTE L") / Regu latory 
comm iss ion s, and n ecessary p rovisi ons  / adj ustm e n t  cons idered on  conserva tive basis .  This revenue  is  
recogn ised hav ing  reg ard to the mechan ism p rovided i n  a p p l i cab le  tar iff reg u lat ions  and the b i l a tera l  
a rra n g e m e n ts with the D iscoms. Such ta r iff o rders a re subject to conc lus ion  of f ina l  tar iff orders in terms 
of M u l t iyear  Ta riff ("MYT") Regu la t i ons  at the end of respect ive ta riff p e riod .  

4 .  (a) I n  the m a tter of non-ava i l a b i l i ty of coa l  due  to cance l l a t ion  of Lohara coa l  b l ock  for the Compa ny's 
8 0 0  MW power g enera t ion capac i ty at T i roda  therma l  power p lant  ("Ti roda TPP"), the H o n'b le  Supreme 
Court v ide  i t s  ord e r  dated 2 0 th Apri l .  2 0 23, u phe ld  the  o rders of Maharashtra E le c tric i ty Regu latory 
Com m issio n  ("MERC") and  APTE L , g ra n ti n g  compensat ion (i n c l u d i n g  carry i ng  costs thereon) towa rds 
add i t i ona l  c o a l  cost for the use of a l tern a te coa l .  

S im i l a rly, i n  a matter re l a t i ng  to shortfa l l  i n  ava i la b i l i ty of domest ic coa l  u nder  N ew Coa l  Distr i b u ti on  
Po l i cy ("N C D P") and  Scheme of H arnessin g  a n d  A l l ocat i ng  Koya la  (Coa l) Transp a re n tly i n  I n d i a  ("SHAKTI") 
po l icy of the  g overnment, for the Compa ny's 2 5 0 0  MW power ge nerat i on capac i ty at T iroda TPP, the 
Hon 'b le  Su preme Court v ide  i ts orders d a ted 3 rd March ,  2 023 and  2 0 th Apri l ,  2 0 23,  u p h e l d  the MERC's 
and APTE L's o rders g rant i ng  compensat ion  (i n c l u d i n g  carry ing  costs th ereon) towards add i t iona l  cost 
for the use of a l ternate coa l .  

Basis a b ove favo u rab le  regu l a to ry orders, the  Com pany has conti n u ed to  reco g n ise tar iff com pensat ion  
c la ims  towards add i t iona l  coa l  c ost of � 683 .20 Cro res a n d � 1 ,5 8 1 . 5 5  C rores dur ing  the  q uarter and s ix 
months  ended  30 th Septemb er, 2026 respect ively. 
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F u rth er, w i th  respect to computat ion  of ta riff compensa t i o n  c l a im  i n  the above matters, APTE L v ide i ts 
o rder  dated 1 9 th August, 2 0 2 6  has a l l owed appea l  f i led by the Company and  a lso d i rected MERC to issue 
conseq u e n ti a l  order i n  favou r  of the Company, i n  com p l i a n ce with APTEL's ea rl i e r  j udgements dated 1 4 th 

Septemb er, 2 020 and  28 th Septem ber, 2020 i n  the sa id matter. The Company does not  expect any 
adverse o u tc o m e  i n  the ma tter and  cont in ues to recogn ise the revenue  as p e r  past p ract ice.  

(b) Apart fro m above, i n  one of the matters re la t ing  to cost factors for computat ion  of tar iff 
comp ensatory c la im ,  on  acco u n t  of consu m pt ion  of a l ternate coa l ,  MSEDCL fi l ed  an  appea l  with APTEL 
aga i nst M E R C  order  dated 28 th November, 2020 i n  favour  of the Company and d ism issa l order  dated 1 1 th 

Septe m b e r, 2 021 aga i nst rev iew p e ti t i on  f i led by MSEDCL. APTEL v ide  i ts o rder  dated 9 th J u ly, 2024 
d ism issed the  appea l  f i l ed  by  MSEDCL. Subsequen tly, MSEDCL f i l ed  an  appea l  w i th the H on'b le  Su preme 
Court  i n  the matter wh ich is  pend ing  adj u d i ca t i on .  

F u rther, M E RC v ide  i ts order  dated  6 th October, 2025 ,  a l l owed pet i t i on  fi l ed  by  MSEDCL w. r. t. 
i n terpreta t i o n  of i ts ear l ie r  o rder  re l a t i ng  to compensat ion fo r i n - l and  tra nspo rtat i on  cost factor fo r the 
transfer of a l ternate coa l .  The Company agg rieved with such an  o rder, had  fi l ed  a review pet it ion with 
MERC on  1 4 th October, 2025, which was uphe ld by MERC v ide i ts order  d a ted 2nd  December, 2025.  
MSEDCL has p referred an  appea l  with  APTEL aga i nst the sa i d  MERC order which is pend ing  adjud icat ion .  

The Company does not  expect  any a dverse o u tcome i n  the matter  and  cont inues to recogn ise change in  
l aw c la ims as  per  past p ra ct ice .  

5 .  (a) I n  respe c t  to Company's M u n d ra therma l  power p l an t  ("M u nd ra TPP") , G uj a ra t  U rja  Vi kas N i gam 
Li m i ted ("GUVN L") a p p roached CERC to determ ine  the base rates for power  sa les u n der  B id  1 8- B id  2 
revised S u p p l e m e n ta l  Power Purc hase Agreements ("SPPAs") dated 3 0 th March ,  2022 ,  w i th retrospe ctive 
effect fro m 1 5 th October, 2018 ,  for further  su bm issi on to the Govern m e n t  of G uj arat ("GoG") .  CERC vide 
i ts order da ted  13 th J u ne ,  2022 recom mended the base rates fo r fi n a l  a p p rova l  of GoG. GoG has a p p roved 
the sa id  base rates v ide  i ts reso l u t i o n  dated 26 th May, 2026 .  Conse q u e n tly, the Company has en tered 
i n to an a m e n ded supp l ementa l  a g reement  with GUVN L on  1 st  J u ne ,  2026  a n d  GUVNL has subm i tted the  
sa me to C E R C  fo r app rova l .  

(b) Pri o r  t o  t h e  app roval o f  t h e  Base Ra tes b y  t h e  GoG, t h e  Company had been  supp ly ing  power t o  GUVNL 
based on ce rta i n  mechan ism whereby actua l  fue l  cost  i n c u rred,  g e ts pass  t h ro u g h  i n  the b i l l i n g  of  ene rgy 
charg es, fro m pt March, 2022 onwa rds. Pu rsuant  to the a p p roval of the Base Rate and execut ion  of an 
a m e n d ed s u p p l e m en ta l  ag reement, energy charg es a re to be reco m p u ted with retrospective effect  from 
1 5 th October  201 8, based on  the app roved base energy rates as esca la ted with app l i cab le  CERC 
esca l at ion  i n d ex. Consequen tly, the  Company has ra ised c l a ims for energy c h a rges for the per iod from 
1 5 th October  2 0 1 8  to 3pt March, 2 0 2 6  on GUVN L. GUV N L  has pa id � 4,1 47. 0 0  Crores by 30 th Septemb er, 
2026  and  � 2 ,073.79 Cro res subsequen tly. Acco rd ing ly, the  Company has recogn ised revenues on 
p rudent  param eter basis to the exte n t  accepted and pa id / sett l ed by GUVNL. 

6 .  The Company  has c la imed compensat ion  for a l ternate coa l  cost  i ncurred fo r  supp ly of  power u n der  1 , 200  
MW of S u p p l e m e n ta l  Power Purchase Ag reement  (SPPA) w i th Haryana D iscoms. Haryana D iscoms have 
soug h t  certa i n  i nfo rmat ion  to va l i d a te such c l a i ms. Haryana D iscoms have pa id  50% of the c la ims made 
by  the Com p a ny from June 20 23 onwa rds and  revenue was recogn ised accord i ng ly  u p to 30 th J u n e, 2026. 
The Company expects a favo ura b l e  ou tcome i n  the ma tter .  

Dur i ng  the cu rrent  q u a rter, Haryana D iscoms have aga in  raised concern i n  the matter. Pe nd ing  reso lu t i on  
of  the matter  w i th  Haryana D iscoms, the Company  has  derecogn ized revenue  of � 1 ,971 . 9 6  Crores d u ri n g  

�:::=:=:::,..._ c u rre n t  q u arter on a prudent  bas is  . 

.. ��- •J -
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7 .  I n  respect  of the Company's Kawa i thermal  power p lant  ("Kawa i TPP") ,  i n  the matter re lat ing to shortfa l l  
i n  ava i l a b i l i ty o f  d omest ic  l i n kage  coa l ,  the  Hon 'b le  Su p reme C o u r t  v i d e  i ts o rder  da ted 31 st August, 2020 
has adm itted a l l  tar iff compensat ion c la ims for add i t i ona l  coa l  costs i n cu rred for power generat ion and 
the  Company con t inues  to rea l ise the c l a im  amount  towards compensat ion .  

Dur i ng  the  f inanc ia l  year 2 023-24, Rajasthan  U rja  Vi kas and  IT  Servi ces Li m i ted ("RUVITL") (formerly 
known as  Rajasthan  U rj a  Vi kas N i ga m  L im i ted) had fi l e d  a fresh pet i t i on  before Rajasthan E lectr ic i ty 
R e g u l a to ry C o m m iss ion  ("R E RC") p r imari ly c h a l l e n g i n g  the methodo logy a n d  operat ing  parameters 
cons idered w h i l e  a rrivi n g  a t  the ta r iff compensat ion c la im for a d d i t i ona l  coa l  cost i nc urred for power 
gen erat ion  b y  the Company wh ich had earl i e r  been sett led by R UVITL i n  March,  2022 based on  the 
H o n'b le  Supreme Court o rd e r  dated 3pt August, 2020 .  The RERC v ide  i ts order  dated 1 st  Septe mber, 2023 
d ism issed the  pet i t ion  of R UVITL. RUVITL had p referred a n  appea l  with  APTEL i n  the matter, wh ich  is 
p e n d i n g  adj u d i cat ion .  The Company cont inues  to recogn ise the reve nue  based on  pr inc ip le  as approved 
in the o rd e r  p assed by the Hon 'b le  Su preme court .  

8.  Revenue  from operat ions and other  i ncome ( i nc lud ing  a m o u n ts d isc losed se parate ly e lsewhere in other  
n otes) i n cl u d es fol lowi n g  a m o u n ts (net  of reversa ls) perta i n i n g  to  e a rl i e r  years, based on the orders 
rece ived from var ious reg u la tory a u thor it ies such as MERC / CERC ,  APTEL, the  Hon 'b le  Supreme Court 
and reco n c i l i a ti on  / sett le m e n t  with D iscoms re la t i ng  to vari ous  c l a i m s  towards change i n  law even ts, 
carry ing  cost  thereon a n d  de layed payment  i n terest. 

(i in Crores) 
Particulars For quarter For quarter For quarter For six For six For year 

ended ended ended months months ended 
3Qth 30th June, 3Qth ended ended 31 st March, 

September, 2026 September, 3Qth 3Qth 2026 
2026 2025 September September 

, 2026 , 2025 
Reven ue from 2 .424. 62 1 ,351 . 4 6  3 5 0 . 5 0  3,776. 0 8  756.71 459 . 07 
O perat ions  
Other  I n c o m e  (2. 37) 34. 89 31 8 .03  32 .52  31 8 .03  1 ,284 .59 
Total Income 2,422.25 1,386.35 668.53 3,808.60 1 ,074.74 1 ,743.66 

9 .  The  Company had soug h t  cance l l a t ion  of the J i tpur  coa l  b l ock  and  req u ested the N o m i nated Author i ty, 
M i n i stry of Coa l .  N ew De lh i ,  to cance l  the Vest ing  Ord e r, v ide its rep rese n tat ion  dated 31 st October, 2020 
and a lso req u ested for  refu nd  of costs of < 1 3 8 . 6 6  Cro res i ncu rred by i t  and  re l ease of the performance 
bank  gua ran tee of < 9 2. 9 0  Crores g iven to the N o m i n a ted Author i ty.  The N o m inated Author i ty conc luded 
the fresh e-auct ion of J i t p u r  Coa l B lock  on  1 3 th September, 2022 .  P u rsuant  to th is, the  Coa l M ines 
Deve l o p m e n t  and Prod uct ion  Agreement  ("CMDPA") has been s i gned  between the n ew b idder  and  the 
N o m i nated A u thor i ty, M in i stry of Coa l  on  13 th October  2022 .  

The N o m i nated Authori ty has issu ed the F ina l  Comp ensat ion Ord e r  dated 13 th November, 2024 .  The 
Com pany has  rece ived < 32 .70 Crores and  is conf i dent  of recove ri n g  the re m a i n i n g  a m o u n t. 

1 0 . The Nat i ona l  Green Tri b u n a l  ("N GT") i n  a matter  re l a t i n g  to non -co m p l i ance of envi ronm enta l  n orms 
re lat ing to U d u p i  thermal  p ower p l an t  ("Ud u pi TPP") d i rected the C o m p a ny vide i ts order dated 1 4 th 

March,  2 0 1 9 .  to make payme n t  of < 5 . 0 0  Crores as a n  i n ter im env i ro n me n ta l  compensat ion  to Cen tra l  
Po l l u t i on  Con trol Board ( "CPCB"). 
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N GT v ide i ts o rder  d a ted  3pt May, 2 022 d i rected the Com pany to depos i t  an  add i t iona l  amount  of t 47. 0 2  
Crores. The  Co mpany has recog n ised expe nse p rovis ion  i n  the books on  a conservative basis ,  a l though , 
the Company h as f i l ed  a n  a p p ea l  with  the H o n'b le  Supre m e  C o u rt dated 2 6 th Augu st, 2022 aga i nst the 
above referred NGT o rder. Pu rsu a n t  to order  of the Hon 'b l e  Su preme Court (SC) dated 6 th January, 2026 ,  
the  Company h as d epos ited t 2 6  crores wi th  the  Reg istry of S u p re m e  Court to g ra n t  stay order  to rem a i n  
i n  force u n ti l  f u rther  orders. T h e  U d u p i  TPP cont in u es to ope rate  i n  comp l i ance  with a l l  t h e  cond i t i ons  
u nder  Env i ro n m e n t  C learance  as a t  re porti n g  date. 

1 1 .  The G rou p's bus i ness a ctiv i t i es revo lve a round  deve l o p m e n t  and ope rat ions  of power g enera ti o n  p l a n ts 
i n c l u d i n g  re lated a c tivi t ies a n d  trad i n g, i nvestment  a n d  other  a ct iv it i es. The seg ments a re large ly 
organ ised a n d  managed  separa te ly a ccord i n g  to the  o rg a n isat ion  structure that  is designed  based on 
the n a tu re of  G rou p's bus i ness and  operat ions, as we l l  as based o n  reviews of o perat ing  resu l ts by the 
ch ief operat i n g  d ec is ion m a ker to make dec is ions  about  resou rce a l l ocat ion and perform ance 
measurem e n t. Fo l l owi n g  are the deta i l s  of seg m e n t  wise reve n u e, resul ts, seg ment  assets and seg m e n t  
l i ab i l i t ies :  

Particulars For quarter For quarter For quarter 
ended ended ended 

3Qth 30th June, 3 Qth 

September, 2026 September, 
2026 2025 

(Unaud ited) (Unaud ited) (Unaudited) 
Segment Revenue 
Power Generat ion  1 8,902 .92 1 8,901 .89 1 3,456.84 
and related act ivit ies 
Trad ing, i nvestment 535.76 - -
and other activi ties 
Total 19,43 8.68 1 8,901 .89 13,456.84 
Less: Inter Seg ment -
Transfer 
Revenue from 1 9,438.68 1 8,901 .89 13,456.84 
Operations 
Segment Resul ts 
Power Generat i on  6,1 24 .54 6 ,502 .68 4,03 0 . 87 
and related activit ies 
Trad ing,  investment 645.70 37.27 (0. 1 2) 
and other activi ties 
Una l locab le 1 8 . 48 (1 21 .77) (64. 55) 

Profit before tax 6,788.72 6,41 8.1 8  3,966.20 
Segment Assets 
Power Generat ion  1 58,394.47 1 46,673 .38 123,91 1 .44 
and related act ivit ies 
Trad ing,  i nvestment 6,173. 9 8  5,284.40 1 ,3 08.78 

and other act iv ities 
Una l locab le  1 ,071 .73 988 .22 330 .31  

Total Assets 1 65,640.1 8 1 52,946.00 1 25,550.53 
Segment Liabil ities 
Power Genera tion  79,1 41 .64 72,172.32 58,689.92 
and related act ivities 
Trad ing ,  i nvestment 1 ,3 64.76 1 .262 .69 1 , 164.47 

and other act iv it ies 
Una l locab le  6.756.31 8,1 1 9. 1 5 6 ,049.39 

Total Liabi l ities 87,262.71 81,554.1 6 65,903.78 

For six 
months 
ended 

3Qth 

September, 
2026 

(Unaudited) 

37,804.81 

535.76 

38,340.57 
-

38,340.57 

1 2,627.22 

682.97 

(1 03.29) 

13,206.90 

1 58,394.47 

6,173.98 

1 .071 .73 

1 65,640. 18  

79,1 41 .64 

1 ,3 64.76 

6,756.31 

87,262.71 

For six 
months 
ended 

3Qth 

September, 
2025 

(Unaudited) 

27,565. 99 

27,565,99 
-

27,565.99 

8,293 . 87 

1 3 . 81 

(1 37. 1 7) 

8,170.51 

1 23 ,911 .44 

1 ,308 .78 

330 .31  

125,550.53 

58,689 .92  

1 ,1 64.47 

6 ,049.39 

65,903.78 

('t in  Crores) 

For year 
ended 3, st 

March, 
2026 

(Audited) 

54,240. 52 

-

54,240.52 
-

54,240.52 

1 5,757. 55  

1 3 . 6 8  

(271 . 72) 

1 5,499.51 

139 ,777.3 1  

1 .354.52 

1 ,1 4 8 . 0 9  

142,279.92 

67,240.97 

1 ,209 .98  

7.427. 0 5  

75,878.00 
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1 2. The Gro u p  has dete rm i n ed the recovera b l e  a m o u n ts of i ts therm a l  power p l a n ts over the i r  usefu l  l ives 
u nder  I n d i a n  Acc o u n t i n g  Sta ndards (" I n d  AS") Ind AS 36 " I m pa i rm e n t  of Assets" based on the esti mates 
re lat ing  to tar i ff, demand  for power, operat iona l  p e rformance of the p l an ts, l ife extension p la ns, market 
p ri ces of coal and o ther  fue ls, exchange var ia t ions, inf lat ion ,  term ina l  va l u e ,  c l i m a te change i m p act. etc. 
which a re c ons idered reasonab le  by the Management. On  a carefu l  eva lu a tion  of the afo resa id  factors, 
the  Management  of the Gro u p  has conc luded that  the  recove ra b l e  va l u e  of a l l  the thermal  p ower p l a n ts 
is h i g h e r  than  the i r  carryi n g  amounts. 

1 3 . In Septe m b e r  2 024, Coastal  E nerg e n  Private Li m i ted ("C E PL"), havi ng  capac i ty of 1 , 2 0 0  MW (2x6 0 0  MW) 
coa l  f ired power  p l a n t  i n  the state of Tam i l  N a d u  was acqu ired by a Consort ium ,  i nc l ud ing  the Company 
be i ng  a pa rt of  the  Conso rt i u m .  Further, the  a p p roved reso l u tion  p l an ,  a lso i n c l u ded the ama lg amat ion  
of CEPL  w i th  Mox ie  Powe r Generat ion  Li m i ted ("MPGL"), a Spec ia l  Purpose Veh i c l e  ("SPV") i ncorpora ted 
by the Consort ium,  in wh ich the Company ho lds 49% e q u i ty stake. The Com pany, hav ing de-facto con trol 
over opera t i ons  of M PGL, has accounted for the sa m e  u n d er I n d  AS 1 1 0  as subs id ia ry and res idua l  stake 
of 51% has b e e n  ref lected as non-con tro l l i ng  i n te rest. 

Further, u p o n  appea l  f i l led by the erstwh i l e  d i rector  of CE PL, N a t iona l  Company Law Ap p e l l a te Tri b u na l  
(" NCLAT") v i d e  i ts o rder  dated 6 th Septe m b e r, 2 0 24, had i nstructed that  fo r the t ime  be i ng  the status 
quo to b e  m a i n ta i n e d  and reso lu t i on  p rofess iona l  w i l l  conti n u e  to operate the p l an t. In response to the 
pet i t ion  f i l ed  by t h e  Company aga inst the sa id N C LAT o rd e r, the Hon 'b l e  Supreme Cour t  ("SC") vide i ts 
o rder  dated 1 2 th Septem ber, 2024, had ordered that  status quo ,  as was opera t i ng  before N C LAT order 
was passed on 6 th September, 2 024, sha l l  cont inue  to re m a i n  i n  operat ion  un t i l  the  matter i s  d isposed 
of by the N C LAT. 

14 .  I n  the fin a n c i a l  year  2 022-23, a sh ort se l l e r  report ("SSR" )  was p u b l ished hav ing  ce rta in  a l l ega tions  on  
some of  the  Ada n i  G roup  Compan i es, i n cl u d i n g  Ad a n i  Power Li m i ted (" the H o l d i n g  Compa ny") and  i ts 
subsi d i a ri es. 

The Hon 'b l e  Supreme Court of I nd i a  ("SC") by i ts order  dated yd J a n uary, 2024,  d isposed of a l l  ma tters 
of a p pea l  re la t i n g  to the a l legat ions i n  the SSR and  i n  various  pet i t ions  i n c l u d i n g  those re la t ing  to 
separate i n d e pe n d e n t  investi gat ions. The SEB I  v ide  its order  dated 1 8 th Septe m b e r, 2025 ,  conc luded  two 
Show Cause N o ti ces (SCNs) and found no n o n -comp l i a n ce of p rovis ions of the List i n g  Ag ree m e n t  and 
S E B I LOD R  R e g u l a t i ons  perta i n i n g  to re l a ted pa rty transact ions with regard to certa i n  transact ions w i th 
th i rd p a rt ies i n  ear l i e r  f inanc ia l  years. Al l  a l l egat ions m e n t ioned i n  the sa id SCNs a n d  the p roceed ings 
were c losed w i th no pena l ty or  further  d i rect ions. 

The SEB I  had also issued SCN(s) p e rta i n i n g  to a l l egat ions, of wrongful  categorisat ion  of share h o l d i n g  of 
certa i n  e n ti t i es w i th  resp ect to SEB I  pub l i c  share h o l d i n g  n orms. Duri n g  the curre n t  q u a rter, p u rsuant  to 
the acce p t a n ce of  the terms of  settl ement  by the Securi ti es  and Exchange Board of I nd i a  ("SEB I ") ,  a 
Sett le m e n t  O rder dated 28 th Septemb er, 2026 has been passed i n  respect of the settl e m e n t  a p p l i cat ions 
f i l ed  by the Company, and i ts d i rectors, without  adm iss ion or  den ia l  of the f i nd i ngs of fact and 
conc lus ions  of  law i n  respect of  the a l leged v io lat i ons, by payi n g  sett lement  a m o u n t  j o i n tly and seve ra l ly 
a l ong  with i ts d i rectors. The  matter  sta nds concl u d ed .  

Based on  a b ove, n o  adjustm ents a re req u i red i n  the conso l ida ted financ ia l  resu l ts as a t  and  for the 
q u a rter and six m onths ended 30 th Septe m ber, 2 0 2 6. 

�<.: ,. �\�: :-:.:> 
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1 5. D u ri n g  the  f i nanc ia l  year 2 024-25, the  Compa ny's m a nagement  became awa re of a n  i n d i ctment  f i led by 
U n i ted States Department  of J ust ice (US DOJ) and a c iv i l  comp la i n t  by Secur i t ies  and Exchange  
Comm iss ion (US SEC) i n  the  U n i ted States D istr ict  Court fo r the  Eastern D istr ict o f  N ew York (EDNY) 
a g a i nst  a n o n -execu tive d i rector of the Company. The d i rector is i n d i cted on  three c o u n ts name ly  (i) 
a l l eged  secur i t ies fraud  consp i racy (i i) a l l eged  wire fraud  consp i ra cy and  ( i i i )  a l l eged secur i t ies fraud  for 
mak ing  fa lse and  m is lead ing  statements and  as  per  U S  SEC c iv i l  comp la i n t, d i rector  o m i tt i ng  mater ia l  
facts that  ren dered certa i n  statem e n ts mis lead i n g  to US i nvesto rs u n d e r  Secur i t ies  Act of 1 933 and  the 
Secur i ties  Act of 1 934.  The Company has not  been named in these matters. 

As at 31 st Ma rch ,  2 026,  p u rsuant  to various  fi l i n g s  made  by the d i rector  th ro u g h  the i r  l ega l  counse ls, the 
m a tter  rem a i n ed pend ing  determ i n a ti o n  befo re the court .  Hav ing reg a rd to the status of the above­
ment ioned  m a tters as a t  reporti n g  da te, and the fa ct that the matters stated above did not perta i n  to 
the Compa ny, there were no  i m pact  on the Company as at p revious year e n d ed 3, st March ,  2026. 

U pon  f i l i n g  o f  req u est for en try of f ina l  j u d g e m e n t  by US SEC b efore E DN Y  o n  1 5 th May, 2026, EDNY has 
e n tered i n to f ina l  j udgement  on 1 0 th August,  2026  in the civi l  comp la i n t  f i l ed  by US SEC aga i nst  the 
d i rector of t h e  Compa ny, p u rsu a n t  to his conse n t  and without  a d m i t t i ng  the a l l ega ti ons. Pursua n t  to 
such f ina l  j u d gements, (i) EDNY has d isposed of the c iv i l  com p l a i n t, and ( i i )  the d i rector is p erm anently 
restra i n e d  a n d  enjo ined from v io la t ing  spec if ied sect ions of Secur i t ies Act of 1 933 a n d  the Securi ti es 
Act of 1 934 .  Such  f ina l  j u d g eme n ts req u i red the d i rector  to pay certa i n  c iv i l  mon etary p e n a l ty and  the 
same has b e e n  pa id .  Further, upon fi l i n g  of mot i on  of d ismissal by U S  DOJ with EDNY on  1 8 th May,  2026, 
the  i n d i c tm e n t  fi l ed by US DOJ aga i nst such d i rector  has been  d ism issed a n d  a l l  the  charges aga i nst h i m  
have been  d ro pped b y  EDNY with p rej ud i ce i n  the ma tter p u rsuant  t o  i ts order  da ted 1 0 th Aug ust. 2026, 
wh ich  m e a n s  a comp le te d ism issal where the  defend a n t  has been p rotected aga i ns t  future p rosecu tion  
for the  sa m e  a l l ega tions. 

Based on  t h e  ab ove, the ma tter is conc luded  a nd accord i ng ly  there a re no  chan ges to the above 
conc lus ions  as at a n d  for the qua rter  and  s ix m o n ths ended 30 th September, 2 0 2 6. 

1 6. Godda therma l  power p l a n t  ("Godda TPP"), is h av i n g  a l o n g -te rm Power p u rchase agreement  (PPA) w i th 
Bang ladesh  P owe r Deve lopment  Board ("BPD B") for  supp ly  of power from i ts 1 60 0  MW thermal  power 
stat i on .  

S ince  incept ion  of the sa id  PPA, Godda TPP has  been  su pp ly ing  power  and  ra is in g  m o n th ly i nvoice i n  
c o m p l i a n ce w i th PPA and  Godda T P P  has been  rece iv ing paym ents on  a reg u l a r  basis. Pursuant  t o  t h e  
Company's req uest. S ingapore I nternat iona l  Arb i t ra t i on  Centre h a s  se lected and  a p po i n ted a n  expert to 
resolve certa i n  ma tters pend ing  in reconc i l i a t i on .  D u ri n g  the qua rter, the  Company and  BPDB have made 
the i r  rep rese n tat ions to the expert based on  which recommendat ion  has  been  rece ived wh ich  is under 
eva l u a t i o n .  T h e  management  is conf ident  of  recover ing  the ba lance receivables and  d oes n o t  expect  a ny 
adverse o u tc o m e  i n  the matter. 

17. The Ahmedabad  bench  of the Na t iona l  C o m p a ny Law Tri b u na l  ("N C L  T") v ide  i ts order dated 4 th August, 
2026  a n d  th e M u m ba i  Bench of the NCL T vi de  i ts  order  dated 24th September, 2026  have app roved the 
sch e m e  of  a ma l ga m a ti o n  of whol ly owned  subs id ia ri es of  Adan i  Power Li m i ted ("APL"), v iz .  (i) Ada n i  
Power D a h ej Li m i ted ("APDL") ; ( i i )  Kutchh Power G e nerat ion  Li m i ted (" KPGL") ( a  step d own who l ly owned 
subs id i ary of  APL, as 1 0 0% equ i ty shares of KPGL a re held by APDL) ;  (i i i) Resurgent  Fuel Management  
Li m i ted ("R FML") ; (iv) Mahan  Fue l  Management  L imi ted ("M FML") ; (v) Or issa Therma l  E n e rgy Li m i ted 
("OTEL") ; (vi) Korba Power Lim i te d  ("K PL") ; (vi i) Anuppur  Thermal  E n e rgy (MP) Private Lim i ted 
("ATEMPPL") ; (vi i i) M i rzap u r  Thermal  Energy (U P) Pr ivate L im i ted ("MTE U PPL") ; (ix) E m be riza  I nfra Park 

�:::=::=, ...... 
c & • ed ("E I P L") ; and  (x) V ida rbha I ndustr ies Power Li m i ted  ("V IPL") with APL, wi th  a p po i n ted date of , st 
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a m a l g a mated  ent i t ies are u n der  common con trol ,  the accou nt ing  of the sa id  ama l gamat ion has been 
done a p p lyi n g  Pool i n g  of i n te rest method as p rescri bed  i n  Append ix  C of Ind  AS 1 03 'Busi ness 
C o m b i n a t i ons' w.e .f  the f i rst  day of the ear l iest per iod p resented i . e .  pt Apr i l ,  2025  or the date fro m 
wh ich  the wh o l ly owned subs id ia ry came u n der  the common contro l  of the Group .  W h i l e  app lyi ng  Po o l i ng  
of I n te rest m e thod ,  the Company  has recorded a l l  assets, l i a b i l i t ies  and  reserves attr ibutab le  to  the 
whol ly  own e d  su bsi d i a ri es of Company at  the i r  carryi n g  va lue  as appear ing  i n  the  conso l idated fi nanc ia l  
stateme n ts of  the Company i m m ed ia te ly pr ior  to  the ama lgamat ion  as  per  g u idance  g iven i n  ITFG Bu l le t in  
9 .  The aforesaid scheme has no  i m p ac t  on  the consol i dated fi nanc ia l  resu l t s  of the Group ,  s ince the  
scheme of  a m a lgamat ion  was  with i n  the parent com pany and who l ly owned  subs id ia r i es. 

Conse q u e n t  to the ama lgama tio n  of the who l ly own ed subsi d i a r i es i n to the  Company, the current and 
deferred tax expe nse for the year ended 31 st March,  2026 and for q u arter  e n d ed 30 th June, 2026 as  
recog n ised i n  the books by the Company and above who l ly owned subs id ia r i es have been reco mputed .  
Acco rd i n g ly, tax expenses for the c u rren t  q u a rter i nc l ude  reve rsa l of curre n t  tax expe nses of � 1 .2 1 1 . 43 
Crores. 

1 8. In respect  of  the Company's U d u p i  Thermal  Power Plant (Udu p i  TPP"), C ERC. v ide  i ts order dated 7 th 

J a n u a ry 2 0 2 6 ,  a l l owed the Company's p et it ion for recove ry of carry ing  c ost on account  of change i n  
ta riff a n d  d e l ayed payment surcharge on  t h e  ca rry ing  cost c la i ms. Accord i n g ly, t h e  Company had 
recogn ised o ther  i n come of � 1 .007.31 Crore d u ring  the previ ous yea r, wh ich  has  a lso been rea l ized .  

The Powe r Company of Karnataka Li m i ted (PCKL) and Karnataka Escom·s  h ave fi l ed  an  appea l  before 
APTEL a g a i n s t  the said order. The Company does n o t  expect any adverse o u tcome i n  the matter. 

1 9 . The Nat iona l  Com pany Law Tri buna l  ("N C L  T") v ide i ts order dated 17 th March .  2026, a p p roved the 
reso lut ion  p l a n  re lated to  Ja ip ra kash Assoc iates Lim i ted ("JAL") under  the I nso lvency and Bankruptcy 
Code, 201 6. The reso lu t i on  p lan  e n ab les  Ada n i  Enterp rises Lim ited to n o m inate one o r  m ore 
' I m p l e ment i n g  Enti t ies' to i m p lement  the reso l u t ion  p l a n  or any part thereof, by acqu i r ing  assets fro m 
JAL. The Com pany expressed i n - pri nc i p l e  i nterest i n  becoming  one of the ' I m p lement ing  E n ti ties' under  
the reso l u t i o n  p l an  fo r acqu i r ing certa i n  power assets and  i nvestments fro m JAL .  D u ring  the qua rter 
ended 3 0 th J u ne, 2026, the Company has e n tered i n to the fo l l owing  defi n i tive a g reements with JAL on 
2 0 th May. 2 0 2 6 :  

(a) Sh are Pu rchase Agreement  f o r  acq u is i t ion of 24% e q u i ty shares of J a i p rakash Powe r Ve ntures 
Li m ited ("J PVL") (a l i sted ent i ty). he ld  by JAL for a cons iderat ion  of t 2 ,993  Cro res. J PVL has been 
accounted as "Associate" of  the  C o mp a ny i n  accord a n ce with  Ind  AS 2 8  " Investments i n  Associates 
and J o i n t  Ven tu res", where by the d i ffere nce between cost of i nvestment  and the Compa ny's share 
of the  n e t  fa i r  va l u e  of the i nvestee's i denti f iab le  assets and  assu med  l i a b i l i t i es (i nc l ud i ng  potent ia l  
c la ims and cont ingent  l i a b i l i t ies) has  been  cons idered as Goodwi l l .  

There a re certa in  observa t ions wh ich  were t h e  subject  matter o f  mod if icat ion  by t h e  I n dependent  
a u d i to r  of  JPVL on  the consol i da ted q u a rterly f inanc ia l  resu l ts p u b l i shed  by J PVL. I n  the v iew of  
m a n a g e m e nt, there is  n o  add i t i ona l i m pact  thereof on  the conso l i d ated f inanc ia l  resu l ts. 

(b) Bus i n ess Transfer Agreement  for acqu is i t ion of the 1 8 0  MW thermal  power p lant  of JAL located i n  
C h u rk a n d  rel ated assets. i nc l ud ing  1 1 . 49% shares o f  Prayag raj Power Generat ion Company Li m i ted .  
he ld  by J AL for a cons iderat ion of t 1 .200 Crores. The transaction has been a ccounted for in  
accord a n ce with I n d  AS 1 03 "Bus i ness Comb inat ions" on  p rovisi ona l  bas is  w .e . f. pt J u n e. 2026 us ing 
p ract i ca l  exped ient  and  Ind  AS 109 "F inanc ia l  I nstruments" as app l i cab l e .  

• the  c u rren t  q u arter, the  Company has d isposed off i ts i nvestme n t  i n  i ts subsid i a ry, Chand enva l le  
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rk Li m i ted ("C IPL"), by execut ion  of Share Pu rchase Ag reement  d ated 27 th Au ust 2026 with 
n n e x  Private Li m i ted .  The net  g a i n  on such sale of i nvestm e n t  a m o u n ti n g  to is 
ed a s  other  operat i n g  reve n u e  p erta i n i n g  to t rad i ng ,  i nvestm ent  and other  ac  n 
n c i a l  resu l ts. 
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21 .  Dur ing the  curre n t  quarter, the reso lu t i on  p l an  to acqu i re GVK E nergy Lim i ted ("GVKEL"), a company 

unde rgo ing  Co rpora te I nsolvency Reso lu t i on  Process ("C IR P") under the I nsolvency and Bankruptcy Code 

20 16  (" I BC") has been app roved by Commi ttee of Cred i tors ("COC") of GVKEL. I n  th is regard, the Company 

has rece ived a Letter of I n tent  (" LO I ") from the Reso l ut ion Profess iona l  (" RP") on 7 th September, 2026.  

GVKE L  owns and  operates a 330 MW hydroe l ectr ic power p l an t  located i n  U ttarakhand through i ts 

subs i d i a ry A laknanda Hydro Power Com pany Lim i ted .  The imp lementat ion of the reso lu t ion p lan is 

subj ec t  to the terms of the LOI and  requ is i te app rova ls from the Na tiona l  Com pany Law Tri buna l ,  

Hyderabad a n d / or  any other  regu l a tory au thori ty under  app l i cab le  l aws. 

22 .  On 5 th Octobe r, 2026, the Company and  Oruk Green Power Corp .  Ltd. ("DGPC"), Bhu ta n's state-owned 

u t i l i ty, have s igned the shareho lders agreement  ("SHA") for sett ing up  a 770 MW Chamkharchh u  

Hydropower Proj ect  (Chamkharchhu  HEP) i n  Th impu, Bhutan  ("Project") ,  Pursuant  t o  t h e  SHA, the 

Company and DGPC sha l l  j o i n t ly i n corporate a pub l i c  company (with 49 :51 shareho ld i ng) in  Bhutan, to 

undertake th e sa i d  Proj ect. 

For, Adani Power Limited 

Place: Ahmedabad 

Date: 23 rd October, 2026 Chairman 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Adani Power Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Adani Power Limited (the "Company") for the quarter ended September 30, 2026 and year to 
date from April 01, 2026 to September 30, 2026 (the "Statement") attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"Listing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
(Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33  and 52 of the Listing 
Regulations. The Statement has been approved by the Company's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3.  We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opm1on. 

4. Based on our review conducted as above , nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards (' Ind AS') 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules/ 
issued thereunder and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Emphasis of Matter 

5. The comparative financial information of the Company for the quarter ended June 30, 2026, 
quarter and six months ended September 3 0, 2025 and year ended March 31, 2026, included in 
these standalone financial results have been restated to give effect to the adjustments arising 
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m the amalgamation between the Company and its ten wholly owned subsidiaries as fully 
cribed in the Note 17 to the accompanying standalone financial results. 

r conclusion is not modified in respect of this matter. 

S R  B C  & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4313 
Regd. Office : 22, Camac Street. Block 'B', 3rd Floor, Koikata-700 016  
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S R  B C  & CO LLP 
Chartered Accountants 

Other matter 

6. The comparative restated financial information of the Company for the corresponding quarter 
and period ended September 30, 2025, includes total revenues of Rs. 553.70 crores and Rs. 
920.91 crores, net loss of Rs. 108.46 crores and Rs. 69.82 crores, total comprehensive loss of 
Rs. 105 .95 crores and Rs. 67 .92 crores, respectively for the quarter and period ended September 
30, 2025, and net cash outflows of Rs. 13.79 crores for the period from April 01, 2025, to 
September 30, 2025, which is based on unaudited interim financial statements of erstwhile ten 
subsidiaries of the Company, which got amalgamated with the Company during the quarter. 
The aforesaid numbers were reviewed by their respective statutory auditors whose reports for 
the quarter and period ended September 30, 2025, pertaining to these ten subsidiaries expressed 
an unmodified conclusion on those unaudited interim financial statements. 

For S R B  C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 

ph Navin Agrawal 
Partner 
Membership No.: 56102 

UDIN: 26056102YUZPTM2681 

Place of Signature: Ahmedabad 
Date: October 23, 2026 
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adani ADANI POWER LIMITED 
- - -

(CIN No : L40100GJ1996PLC030533) Power 

Regd. Office: "Adani Corporate House•, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382421, Gujarat. 

Phone : 079-25557555; Fax : 079-255571n: Email : info@adani.com: Website : www.adanipower.com 

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2026 

(t I n  Crores) 

3 Months 
3 Months 3 Months 

6 Months 
6 Months For the year 

Sr. ended 
ended anded 

ended 
anded anded 

Particulars 30.06.2026 30.09.2025 30.09.2025 31.03.2026 
No. 30.09.2026 

(Restated) (Restated) 
30.09.2026 

(Restated) (Restated) 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
1 Income 

(a) Revenue from Operations (Refer note B) 17,415.64 16,643.19 11.784.60 34,058.83 24,576.59 47.785,76 

(b) Other Income (Refer note 8) 687.83 634.74 947.08 1,322.57 1,508.56 4,062.24 

Total Income 18,103.47 11.2n.93 12,731.68 35,381.40 26,085.15 51.848.00 

z Expanses 

(a) Fuel Cost 8,945.13 8,219.21 6,225.46 17,164.34 12,781.75 25,358.91 

(b) Purchases of Stock-in-trade / Power for resale 7.63 189,26 11 . 16 196.89 20.78 251.90 

(c) Transmission Charges 83.36 80.29 76.91 163.65 173.49 491.30 

(d) Employee Benefits Expense 172.96 222.62 171.52 395.58 368,94 777,77 

(e) Finance Costs 782,09 869.48 859,89 1,651.57 1,717.00 3,428.37 

(f) Depreciation and Amortisation Expenses 1,070.15 1,049.18 1,077.91 2,119.33 2,052.71 4,105.42 

(g) Other Expenses 539.03 921.46 695,19 1.460.49 1,324.43 2,951.28 

Total Expenses 11,600.35 11,551.50 9,118.04 23,151.85 18,439.10 37,364.95 

3 Profit before tax (1-2) 6,503.12 5,726.43 3,613.64 12,229.55 7,646.05 14,483.05 
4 Tax expense 

- Current Tax 1.439,98 1.476,14 101 .88 2,916.12 120.14 1,560.53 

- Tax (reversal) / expense relating to earlier years (Refer note 17) (1,211.43) 42,59 (1,211.43) 42.59 (16.28) 

- Deferred Tax Charge (Net) 1 2.39 39.80 915.27 52,19 1,806.76 1,397.24 

Total Tax Expenses 240.94 1,515.94 1,059.74 1,756.88 1,969.49 2,941.49 

5 Nat Profit (3-4) 6,262.18 4,210.49 2,553.90 10.472.67 5,676.56 11,541.56 

6 Other Comprehensive (Loss) / Income 

(a) Items that will not be reclasslflad to Profit or Loss : 

Remeasurement (Loss) / Gains of defined benefit plans (30,05) 8.23 26.57 (21.82) 30,55 32.88 

Income Tax impact 7.52 (2.03) (6.65) 5.49 (7,66) (8.04) 

(b) Items that will be reclasslfled to Profit or Loss : 

Net movement on Effective portion of Cash Flow Hedges (1 1 .87) (1 1 .87) 

Income Tax Impact 2.99 2.99 

Total Other Comprehensive (Loss) / Income (31.41) 6.20 19.92 (25.21 22.89 24.84 
7 Total Comprehensive Income (after tax) (5+6) s,230.n 4,216.69 2,573.82 10,447.46 5,699.45 11,566.40 

B Paid up Equity Share Capital (Face Value � 2 per share) 3,856.94 3,856.94 3,856.94 3,856.94 3,856.94 3,856.94 

9 Other Equ ity excluding Revaluation Reserve 53,885.08 

10 Earnings Par Share (EPS) (t) (Not annualised for. the quarter 
and six months) (Face Value � 2 per share)# 

Basic 8- Diluted EPS (In �) 3.25 2.18 1.32 5.43 2.91 5.95 

#EPS has been calculated on net profit less distribution on unsecured perpetual securities for the period / year whether declared or otherwise, as applicable. 
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adani ADANI POWER LIMITED 

Power (CIN No : L40100GJ1996PLC030533) 
Regd. Office: "Adani Corporate House•, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar. Ahmedabad 382421. Gujarat. 

Phone : 079-25557555; Fax : 079-255571n; Email : lnfo@adani.com; Website : www.adanipower.com 
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2026 

Standalone Statement of Assets and Liabi l it ies as at 30th September, 2026 

Particulars 

ASSETS 
Non-current Assets 
(a) Property, P lant  and Equ ipment 

(b)  R i gh t-of-use Assets 

(c) Capita l  Work In Prog ress 

(d) Goodwi l l  

(e) Other Intangib le Assets 

(f) Fi nancia l  Assets 

( i )  I nvestments 

( i i)  Loans 

( i i i )  Other Fina n cia l  Assets 

(g) Non-Current  Tax Assets (Net) 

(h) Other N on-current Assets 

Total Non-current Assets 
Current Assets 
(a) Inventories 

(b) Financial  Assets 

( i)  Inves tments 

( i i) Trade Rece ivables 

( i i i )  Cash and Cash Equ iva le nts 

(iv) Bank ba lan ces other than (i i i) above 

(v) Loans 

(vi) Other Financial Assets 

(c) Cu rre n t  Tax Assets 

(d) Other Current  Assets 

EQUITY AND LIABILITIES 
EQU ITY 

(a) Equ i ty Share Cap ital 

(b) Instruments ent i rely equ i ty in  nature 

(c) Other Equ i ty 

Total Current Assets 
Total Assets 

Total Equity 
LIABILITIES 

Non-current Liabil it ies 
(a) Financia l  Lia b i l i t ies 

( i )  Borrowi ngs 

( i i )  Lease Lia b i l i t ies 

(i i i) Other F inancia l  Liab i l i t i es 
(b) Provis ions  

(c) Deferred Tax Lia b i l i ties (Net) 

(d) Other Non-current Li ab i l i ties 

Total Non-current Liabi l ities 
Current Liabi l i ties 
(a) F inancia l  Liab i l i t ies 

(i) Borrowi ngs 

( i i )  Lease Liab i l i ties 

( i i i)  Tra d e  Payables 

- Total outstanding dues of m icro enterprises and smal l  enterprises 

- Total outstand ing dues of credi tors other than micro enterprises 

and sma l l  enterprises 

r F inancia l  Li ab i l i t ies 

ent  L iab i l i t ies 

x Lia b i l i t ies (Net) 

As at 
September 30, 2026 

(Unaudited) 

57,971 .86  

2,332. 29 

33 ,611 .59 

1 9 0 . 6 1  

49.75 

5,498.70 

8 ,516 .65 

859.98 

1 40 .34 

8,432.85 

1,17,604.62 

3,232. 6 6  

5,235.32 

1 2,560 .56 

3 ,625 .69 

6,3 66 .82 

8.75 

524.79 

2,313 .52 

33,868.11 

(? in Crores) 
As at 

March 31, 2026 
(Restated) 
(Audited) 

58,793.45 

2,225.68 

25, 1 1 0 .50 

1 9 0.61 

24.49 

2,026. 13  

6,779. 62 

651 .75 

1 6 6.37 

6,538. 02 

1,02,506.62 

3,025.93 

1 ,491 .35 

1 1 ,039. 1 6  

880.39 

5,778.55 

1 0.72 

1 ,551 02 

2,365.69 

26,142.81 
l----------+----------1 

1,51,472.73 1,28,649.43 

3,856 . 9 4  3 ,856.94 

64,454. 69 53,885.08 

68,311 .63 57,742.02 

47, 190 .85  41,764 .90  

1 , 135. 1 6  1 ,049 .27 

193 .87 222.73 

25150 214 .66 

5,461 .58 5,417.88 

5, 097 .47 5,298.18 

59,330.43 53,967.62 

1 2,475. 36 8,888. 1 6  

65.58 65.48 

1 63.35 1 1 8 .49 

3 ,684 . 1 9  2,364.56 

5,238 .61  2, 959 .39 

9 65.78 91 1 .55 

46. 51 76.89 

1 , 191 .29 1 ,555.27 

23,830.67 16,939.79 
83,161.10 70,907.41 

1,51.472.73 1,28,649.43 

otal Current Liabil it ies 
) Total Liabi l ities �===========:t:=== 
'.a 1  Equity and Liabilities 



adani ADANI POWER LIMITED 
Power (CIN No : L40100GJ1996PLC030533) 

Regd. Office: "Adan! Corporate House", Shantlgram, Near Valshno Devi Circle, S. G. Highway, Khodlyar, Ahmadabad 382421, Gujarat. 
Phone : 079-25557555: Fax : 079-25557177; Email : lnfo(ladanl.com: Website : www.adanlpawer.com 

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2026 
Standalone Statement of Cash Flows far the year ended 30th September, 2026 

Particulars 

(A) Cash flows from operating activities 
Profit before tax 
Adjustments to reconci le profit before tax to net cash flows: 

Depreciation and Amortisation Expenses 

Unreal ised Foreign Exchange Fluctuation (gain) (net) 

Gain on sale of Investment 

Income from I nvestment valued at FVTPL 

Loss on Sale / retirement / write off of Property, Plant and Equipment (net) 

Amortised Government Grant Income 

Liab i l i ties no longer required written back 

Finance Costs 

Interest income 

Financial Guarantee Commission 

Provision / (Reversal of provision) for Stores and Spares 

Bad debts / sundry balance written off 

Provision for d oubtful balances 

Operating profit before working capital adjustments 

Working capital adjustments: 
( Increase) / Decrease in  Inventories 

( Increase) / Decrease in  Trade Receivables 

( Increase) / Decrease in  Other Financial Assets 

Decrease / ( Increase) in  Other Assets 

Increase in  Trade Payables 

Increase in  Other Financial Liab i l i ties 

Increase / (Decrease) in  Other Liabil it ies 

(Decrease) in  Provisions 

Cash flows from operating activities 

Add : Income tax (Paid) / Refund 

Net cash flows generated from operating activities (A) 

(B) Cash flows from Investing activities 
Payment towards acquisit ion of Property, Plant and Equipment, including capital advances, 
capita l  work-in-progress and intangib le assets 

Proceeds from Sale of Property, Plant and Equ ipment 

Payment towards / Proceeds from Current investments (net) 

Payment towards acquisition of business 

Payment towards investments in Associates / Joint Venture 

Payment towards Non-current investments 

Proceeds from Sale of Non-current investments 

Payment towards equity investment in subsidiar ies 

Payment towards Non-current investment in Opt ional ly Convertible Debenture of subsidiaries 

Proceeds from redemption of Optional ly Convert ib le Debentures of subsidiary 

Proceeds from disposal of subsidiaries 

Investment i n  bank and margin money deposits (having original maturity for more than three 
months) (net) 

Payment towards Non-current Loans given to subs id iaries 

Proceeds from Non-current Loans received back from subsidiaries 

Interest received (includ ing carrying cost and late payment surcharge) 

Net cash flows (used in) investing activities (B) 

(C) Cash flows from financing activities 
Payment towards principal portion of lease l iabi l ities 

Payment towards interest portion of lease l iab i l ities 

Proceeds from Non-current borrowings 

Repayment of  Non-current borrowings 

Proceed s /  (Repayment) of Current borrowings (net) 

Repayment towards redemption of Unsecured Perpetual Securities 

Distribution to holders of Unsecured Perpetual Securities 

Redemption from issue of Optionally Convertib le  Debenture by subsid iary 

Finance Costs Paid 

Net cash flows from financing activities (C) 

Net Increase in cash and cash equivalents (A)+(B)+(C) 
Net foreign exchange d ifference on cash and cash equivalents 
Cash and cash equivalents at the beginning of the period 

equivalents at the end of the period 

50,000 are denominated with ') 

For the six months 
ended September 

30, 2026 

Unaudited 

12,229.55 

2,119.33 

67.03 

(535.68) 

(175.57) 

1 1 .59 

(200.70) 

(5.21) 

1 ,651 .57 

(641 . 18) 

(39.84) 

9.50 

4.26 

14,494,65 

(214 . 18) 

(1,631.79) 

(23.81) 

1 1 6.92 

1,428.92 

2,285.77 

54.22 

(1 9.49) 

1,996.56 
16,491.21 

(2,042.65) 

14,448.56 

(1 0,031.33) 

0.26 

(3,568.40) 

(1,200.00) 

(2,993.59) 

(0.05) 

(344.30) 

90.46 

535.69 

(574.65) 

(3,376.13) 

1,640.57 

1,397.58 

(18,423.89) 

(22.95) 

7,450.00 

(1,845.98) 

3,496.51 

(2,356.95) 

6,720.63 

2,745.30 

880.39 

(t in Crores) 
For the six months 
ended September 

30, 2025 
Restated 
Unaudited 

7,646.05 

2,052.71 

4.79 

(23.45) 

(7 93) 

6.36 

(200.70) 

(31 .84) 

1,717.00 

(957.19) 

(1.23) 

3.54 

9.48 

(26.75) 

10,190.84 

236.29 

3,689.57 

12 .04 

(72. 51) 

1 08.25 

1 98.77 

(352.43) 

(9.39) 

3,810.59 
14,001.43 

156.63 

14,158.06 

(7,972.95) 

1 5.78 

1 ,051 . 63 

(3,963.87) 

(76. 00) 

125.24 

(249.14) 

(1,250.85) 

1 67.61 

225. 94 

(11,926.61) 

(1 0. 87) 

(10 . 1 1)  

1 2,000. 00 

(3,264.24) 

(127.42) 

(3,056.92) 

(1,385.12) 

(269.16) 

(1,765.12) 

2,111,04 

4,342.49 

200.48 

4,542.97 
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ADAN! POWER LIMITED 

(CIN Na : L40100GJ1996PLC030533) 
Power 

Regd. Office: "Adanl Corporate Hause·, Shantlgram, Near Valshna Devi Circle, S. G. Highway, Khadlyar, Ahmedabad 382421, Gujarat. 
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2026 

Additional information pursuant to Regulation 52(4) of Securities and Exchange Board of India (List ing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

for the quarter and s ix months ended 30th September, 2026. 

3 Months 
3 Months 3 Months 

6 Months ended 
ended 30.09.2026 

ended 30,06,2026 ended 30.09.2025 
30.09.2026 Particulars (Restated) (Restated) 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Debt Equity Ratio (In Times) 
0.87 0.91 0.88 0.87 

Total Borrowings / Total Equity 

Debt Service Coverage Ratio (In Times) 

Earnings Before Interest, Tax, Depreciation and Amortisation (EBffDA) / 
5.90 5.57 4.93 5.74 

(Interest + Scheduled Principal Repayments of Non-Current Borrowings) 

Interest Service Coverage Ratio (In Times) 
B.47 7.99 7.39 8.23 

EBITDA / Interest Expense 

Current Ratio (In Times) 
1 . 42 1.24 1.61 1.42 

Current Assets / Current Liabil ities 

Lang Term Debt to Working Capital Ratio (In Times) 
(Non-Current Borrowings + Current Maturities of Non-Current 4.13 5.46 3.32 4.13 
Borrowings) / (Current Assets Less Current Liabilities excluding Current 
Maturities of Non - Current Borrowings) 

Bad Debts to Account Receivable Ratio (In Times) 

Bad Debts / Average Trade Receivables 

Current Liability Ratio (In ") 
28.66% 32.27% 24.45% 28.66% 

Current liabil it ies / Total  Liabi l ities 

Total Debts to Total Assets Ratio (In ") 
39.39% 40.24% 39.46% 39.39% 

Total Borrowings / Total Assets 

Debtors Turnover Ratio (not annualised) (In Times) 
1 . 48 1 .51 1 . 30 2 .B9 

(Revenue from Operations + carrying cost) / Average Trade Receivables 

Inventory Turnover Ratio (not annualised) (In Times) 
3.86 3 .69 3 . 10 7.37 

Fuel Cost / Average Fuel Inventory 

Operating Margin (In ") 

(EBITDA (excluding Other Inco m e ) +  carrying cost) / (Revenue from 44.03% 42.20% 39.14% 43.14% 

Operations + carrying cost) 

Net Profit Margin (In ") 
34.59% 24.37% 20.06% 29.60% 

Net Profit after Tax / Total Income 

Outstanding Redeemable Preference Shares (Quantity No.) 4,15,86,207 4,15,86,207 4,15,86,207 4,15,86,207 

Outstanding Redeemable Preference Shares (t In Crore) 475 .86 475.B6 41 5 . 8 6  415.86 

Capital Redemption Reserve/Debenture Redemption Reserve (t In 
Crores) 

Net Worth (f In Crore) 68,371.63 62,080.74 57,875.07 68,317.63 

Net Profit after Tax (t In Crore) 6,262.18 4,210.49 2,553.90 10,472.67 

Earnings per Share (Face Value of t 2 each) (Nat annualised for the 
quarter and six months) (Basic S DIiuted)# 

3.25 2.18 1 .32 5 .43 

#EPS has been calculated on net prof it  less distribution on unsecured perpetual securities for the period / year whether declared or otherwise, as applicable. 

Notes: 

6 Months ended For the year 
30.09.2025 ended 31.03.2026 
(Restated) (Restated) 

(Unaudited) (Audited) 

O.B8 O .BB 

5.13 4.69 

7.99 7.13 

1.61 1.54 

3.32 4.00 

24.45% 23.89% 

39.46% 39.37% 

2.32 4.11 

6.19 1 1 . 45 

40.35% 38.18% 

21.76% 22.26% 

4,15,86,207 4,15,86,207 

415. B6 475 .86 

57,875.07 57,742.02 

5,676.56 17 ,547 .56 

2.91 5 .95 

( i)  In terms of Regulat ion 54(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulat ions,  2015, the secured, l isted,  rated, taxable, non-cumulative, redeemable 

non-convertible debentures are secured I to be secured by (i) first mortgage over identified freehold project land of Tiroda TPP, Udupi TPP, Raipur TPP, Raigarh TPP and Solar 

Bitta Plant, leasehold project land of Mundra TPP, (ii) first charge by deed of hypothecation over movable fixed assets, a l l  current assets (except DSRA) both present and future, 

excluding investments in  equ ity share capital, unsecured loans, quasi equity and Godda TPP: on a pari-passu basis with the lenders of the Company. It carries an interest rate in 

the range of 8.00% to 8.40% per annum and are repayable from Financial Year 2027-28 to Financial Year 2030-31. 

(ii) The Company has maintained 186% asset cover as per the terms of the Debenture Trust Deed in respect of its outstanding Listed Nan-Convertible Debentures of � 7.500.00 

Crores as on  30th September, 2026. 
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adani 
Power 

ADANI POWER LIMITED 

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30th 

SEPTEMBER, 2026 

1 .  T h e  above sta nda lone  f inanc ia l  resu l ts have been revi ewed b y  t h e  Aud i t  Commi ttee and  app roved by 

the Board of D i rectors of Adan i  Power Lim i ted (the "Company") in the i r  respective mee ti ngs he ld  on 23 rd 

October, 2026 .  

2 .  Revenue from Operat i ons on account  of Force Majeure / Change in  Law even ts and  I n terest I ncome on 

account  of  ca rryi ng  cost i n  terms of Power Pu rchase Agreements ("PPAs") / Supp lementa l  Power 

Pu rchase Ag reements wi th vari ous State Power D istr i bu ti on  Ut i l i t ies ("D iscerns") is accounted for I 

recogn ised by the Company based on best management  esti mates fo l l owing pri nc i p les of p rudence,  as 

per the orders / reports of Regu latory Authori t ies, the Hon 'b le  Supreme Court of I nd i a  ("Hon'b le  Supreme 

Cou rt") and  the  outstand ing  receivab l es thereof in  the books of account  may be subject to adjustments 

on account of consequentia l  o rde rs of the respective Regu l atory Authori t i es, the Hon 'b le  Supreme Court 

and  fi na l  c l osu re of th.e ma tters with the respective D iscoms. 

I n  certa i n  cases. the Company has c la imed compensat ion from the Discoms based on  management's 

i n terpretat ion  of the regu l a tory o rders and var ious techn ica l  pa ramete rs i nc l ud ing  p rovis iona l  

methodo l ogy for  coa l  cost recovery, which a re subject  to f ina l  verif i cat ion and  confi rmat ion by the 

respective D iscoms. The necessary true-up adjustments for revenue  c la ims (i nc l ud ing  carry ing cost o r  

late / de l ayed payment  surcharge  ("LPS")) are made  in  the books based on f ina l  acknowledgement / 

regu la tory ord e rs / sett l ement  of ma tters w i th respective Discerns or eventua l  recovery of the c la ims. 

wh ichever is ea r l i e r. 

3 .  I n  case of PPAs governed by sect ion  62 of E l ectric i ty Act. 2 0 03, the Company recogn ises revenue  from 

sale of p ower based on the most recent tariff order  / p rovis iona l  ta r iff app roved by the respective 

Regu latory Commiss ion .  as mod if ied by the  orders of Appe l l a te Tribuna l  for E lectr ic i ty ("APTEL") / 

Regu la tory commissi ons and  necessary provisi ons / adjustment  cons idered on  conservat ive basis .  This 

revenue  is recogn ised havi ng regard to the mechan ism provi ded  i n  app l i cab le  ta r iff regu lat ions and  the 

b i l a te ra l  a rrangements w i th the Discoms. Such tar iff o rde rs a re subject to conc lus ion of fi na l  ta r iff 

orders i n  terms of Mu l tiyear Tariff ("MYT") Regu la t i ons a t  the end of respective tar iff per iod .  

4 .  (a) I n  the ma tter of non-ava i l ab i l i ty of coal  due to cance l lati on  of Loha ra coa l  b lock for the Company's 

800 MW power generat i on  capac i ty at Tiroda thermal  power p l an t  ("Ti rod a  TPP"), the H on 'b le  Supreme 

Court v ide  i ts o rde r  dated 20 th Apr i l ,  2023 ,  uphe ld  the o rd e rs of Maharash tra E l ectric i ty Regu latory 

Commi ss ion  ("M E RC") and  APTEL . grant ing compensat ion (i nc l ud i ng  carry ing costs thereon) towards 

add i t iona l  coal cost for the use of a l te rnate coa l .  

S im i l a rly, i n  a matter re lat ing to shortfa l l  i n  ava i l ab i l i ty of domest ic  coa l  under  N ew Coa l  D istri but ion  

Po l i cy ("NCDP") and  Scheme of Harness i ng and  A l locat ing Koyala (Coa l) Transparen tly i n  I nd ia  

("SHAKTI") po l i cy of the government, fo r  the  Company's 2500 MW power generati on  capac i ty a t  T iroda 

TPP, the H on 'b l e  Supreme  Court v ide i ts orders da ted  3 rd March,  2023 and  20 th Apr i l ,  2023, uphe ld the 

MERC's and APTEL's orders grant ing compensat ion (i nc l ud i ng  carrying  costs thereon) towa rds 

add i t i ona l  cost for the  use of a l ternate coa l .  

Bas is  above favourab l e  regu latory orders. the Company has con ti nued  to recogn ise ta riff compensat ion 

c la ims towa rds add i t i ona l  coa l  cost  of { 683 .20 Crores and  { 1 . 5 8 1 . 5 5  Crores du ring  the qua rter and  s ix  

months ended 3 0 th Septem ber. 2026 respectively. 
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Furth e r, w i th  respect  to comp u tat ion  of  ta r iff compensat ion  c l a im  i n  the above matters, APTEL v ide  i ts 
order dated 1 9 th Aug ust, 2026  has a l lowed a p pea l  f i l ed  by the Company and a lso d i rected MERC to issue 
conse q u ent ia l  o rd e r  in favour  of the Company, in c o m p l ia n ce with APTEL's earl i e r  j udg ements dated 
14 th Septe m b e r, 2020 and 28 th September, 2020 in the sa id  ma tter. The Company does not  expect any 
adverse ou tcome  i n  the ma tte r and  cont in ues to recog n ise  the revenue  as per  past p ractice .  

(b) Apart fro m ab ove, i n  one of the ma tters re l a t i ng  to cost factors for computat ion of tar iff 
comp ensatory c l a i m ,  on acco u n t  of consu m pt ion  of a l t e rn a te coa l ,  MSEDCL f i l ed  an  a p peal  with  APTE L 
aga inst M E R C  o rder  dated 2 8 th N ovember, 2020 i n  favour  of the Company and d ismissal o rder  dated 
Wh September, 2021  aga inst  revi ew pet i t ion  fi led by MSEDCL. APTEL v ide  i ts o rder  dated 9 th J u ly, 2024 
d ism issed the  a p pea l  fi l ed by  MSEDCL. Subsequen tly, MSEDCL f i l ed an  appea l  with  the H o n'b le  Su p reme 
Court i n  the m a tter wh ich is pend ing  adj u d i cat ion .  

Fu rth e r, MERC v ide i ts o rder  dated 6th October, 2025, a l l owed pet i t i on  f i l ed  by  MSEDCL w. r . t .  
i n terpreta t i on  of i ts ea rl ie r  o rder  re l a t ing  to compensat ion  for i n - l and  transpo rta t ion  cost factor  for the 
transfer of a l t e rnate coa l .  The Company a g g rieved wi th  such  an  order, had fi l ed  a review pet i t ion  with 
M E RC on  1 4 th October, 2025 ,  wh ich was uphe ld  by MERC v ide i ts o rder  dated 2 nd Decem b e r, 2025. 
MSEDCL has p referred an  appea l  with APTEL a g a i n st the sa id  MERC o rder  wh ich  is p e n d i n g  
adjud icat ion .  

The Company d oes n o t  expect  any  adverse outcome i n  the ma tter and cont i nues to recogn ise change  
i n  l aw c l a ims a s  per  past  p ract ice .  

5 .  (a) In  respect  to C o m p a ny's M u ndra thermal  p ow e r  p l a n t  ("Mundra TPP"), Gujarat  U rj a  Vikas N i g a m  
Li m ited ("G UVN L") a p p roached CERC t o  determ i n e  the base rates f o r  power sa les u nder  B id  1 e, B id  2 
revised S u p p l e m e n ta l  Powe r P u rchase Agreem e n ts ("SPPAs") dated 3 0 th March,  2 0 22, with  
re trospec tive e ffect  from 1 5 th October, 201 8, fo r furth er  subm ission to the Govern m e n t  of Gujarat 
("GoG"). C E R C  vide i ts  order  dated 1 3 th Ju ne, 2022 re commended  the base rates for fi na l  a p p rova l of 
GoG. GoG has a p p roved the said base rates v ide  i ts reso l u t i o n  dated 2 6 th May, 2026. Conseq u e n tly, the 
Company has e n te red i n to an  amended supp lementa l  a g reement  with GUVN L on  1 st J u ne,  2 0 2 6  and 
GUVN L has su b m i tted the same to C E RC for ap prova l .  

(b) Pri o r  t o  t h e  a p p roval o f  t h e  Base Rates b y  t h e  GoG,  t h e  Company h a d  been supp ly ing  power t o  GUVNL 
based on  certa i n  mechan ism whereby actua l  fue l  cost i ncu rred ,  gets pass  th ro u g h  i n  the b i l l i n g  of  
energy charges, from pt March ,  2022 onwa rds. Pu rsu a n t  to the app roval of the Base Rate  and  execut ion  
of an  a m e n d e d  supp lementa l  ag reement, energy c h a rges  are to be reco mp u ted with retrospective 
effect from 1 5 th October  201 8, based on the a p p roved base energy rates as esca lated with a p p l i ca b l e  
C E RC esca l a ti o n  i n dex .  Consequently, t h e  Company has raised c l a ims for energy charges f o r  the per iod  
from 1 5 th Octob er, 201 8 to 3pt March ,  2026  on  G UVN L. GUVN L has pa id  < 4,1 47. 0 0  Crores by 30 th 

Septemb er, 2 0 2 6  and  < 2, 073.79 Crores su bseq u e n tly.  Accord i ng ly, the  Company has recogn ised 
revenues  on  p ru d e n t  parameter bas is to  the extent  accepted and  pa id / sett led by GUVN L. 

6. The Company has c la i med compensat ion for a l te rn a te coa l  cost i ncu rred for supp ly of power under  
1 ,200 MW of S u pp l ementa l  Power Pu rchase Ag reement  (SPPA) w i th  Haryana D iscoms. H a ryana D iscoms 
have so u g h t  c e rta i n  i nformat ion to va l ida te such c l a i ms.  H a ryana D iscoms have pa id  50% of the c l a ims  
made by  the C o m p a ny from J u n e  2023 onwa rds and  reve n u e  was recogn ised accord i n g ly u p to 30 th 

J u n e, 2 0 2 6. T h e  Compa ny expects a favoura b l e  outcome i n  the matter. 

he c u rrent  qua rter, Haryana D iscoms h ave aga i n  ra ised concern i n  the matter. Pen d i n g  
of t h e  m a tter  w i th Haryana D isco ms, the Com pany h a s  derecog n i zed revenue of < 1 ,971 . 9 6  
n g  t h e  c u rre n t  q u arter o n  a prudent  basis .  
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7 .  I n  respect of the Company's Kawa i therma l  power p l an t  ("Kawa i TPP"), i n  t h e  m atter re l a t i ng  t o  shortfa l l  
i n  ava i l a b i l i ty o f  do mest ic l i nkage coa l .  t h e  H o n ' b l e  Su p reme Court v i d e  i ts o rder  dated 3pt August. 2020 
has adm itted a l l  ta r iff compensat ion c l a ims  for  add i t i ona l  coa l  costs i n c u rred for  p ower g enerat ion and 
the Company c ont i nues to rea l ise the c l a im  amount  towa rds compensat ion .  

Dur i ng  the fi n a n c ia l  year 2 0 23-24, Rajasthan U rja Vi kas and  IT Servi ces Lim i ted  ("RUVITL") (formerly 
kn own as Raj a sthan  U rj a  Vi kas N i ga m  L im i ted) had fi led a fresh pet i ti on  b efore Raj asthan E l ectri c i ty 
Regu l a to ry C o m m issi o n  (" R E RC") p r imari l y  c h a l l e n g i n g  the methodo l ogy and  operat ing  parameters 
conside red w h i l e a rrivi ng  a t  the ta r iff com pensat ion c l a i m  for add i t i ona l  coa l  cost i n cu rred for power 
g en e rat ion  by the Company which had ear l ie r  been sett led by RUVITL i n  March ,  2 0 22 based on the 
H o n'b le  Supreme C ou rt o rder  dated 37 st Aug ust, 2020.  The RERC v ide i ts order  dated 1 st September. 
2023 d i smissed the pet i t ion  of RUVITL. R UVITL had p referred an  appea l  with  APTEL i n  the matter. 
wh ich  is p e n d i n g  ad jud icat ion .  The Company cont in ues to recogn ise the reven u e  based on p r i nc ip l e  as 
app roved i n  t h e  order  passed by the  Hon 'b l e  S u p reme court. 

8. Reve nue  fro m operat ions  and other  i ncome (i n c l u d i n g  a m o u n ts d iscl osed separate ly e lsewhere in other  
no tes) i n c l u d e s  fo l l owing  a m o u n ts (net of reve rsa ls) perta i n i n g  to ear l i e r  yea rs, based on the orders 
received from vari o us reg u la tory authori t ies  such as MERC / CE RC. APTEL. the  H o n'b l e  Supre m e  Court 
and  recon c i l i a t i on / settl e m e n t  with D iscerns re l a t i n g  to var ious  c l a ims  towards c h a n g e  i n  l aw even ts. 
carry ing  cost there o n  and de layed paym e n t  i n terest. 

Particulars For quarter For For quarter 
ended quarter ended 
3Qth ended 3Qth 

September. 30th June, September, 
2026 2026 2025 

(Restated) (Restated) 

Reve nue  from 2,424. 62 1 ,3 5 1 . 4 6  3 5 0 , 5 0  
Operat ions  
Other  I n c o m e  (2 .37) 34. 89  31 8 .03  

Total Income 2.422.25 1 ,386.35 668.53 

For six 
months 
ended 
3Qth 

September. 
2026 

3,776. 08  

32 .52 
3,808.60 

(t in Crores) 
For six 
months 
ended 
3Qth 

September. 
2025 

(Restated) 
756 ,71 

3 1 8 .03  

1,074.74 

For year 
ended 

3,st March, 
2026 

(Restated) 

426. 1 9  

1 ,278 .05  

1.704.25 

9. The Company had  soug h t  cance l l a t ion  of the J i tpur  coa l  b l ock  and requ ested the N o m i n a ted Author i ty, 
M i n istry of Coa l .  New De lh i ,  to cance l  the  Vest i ng  Order, v ide  i ts rep resentat ion  dated 31 st October, 2020 
and  a lso req ue s ted for  refund of costs of z 1 3 8 . 6 6  Crores i n c u rred by  i t  and  re lease of the performance 
bank  g uarantee  of z 92 . 9 0  Crores g iven to the N o m i n a ted Auth or i ty. The N o m i nated Authori ty 
conc luded the  fresh e-auct ion of J i tp u r  Coa l  B l ock on  13 th Septemb er. 2022 .  Pursuant  to th is, the Coa l  
M i n es Deve l o p m e n t  and  Product ion Ag ree m e n t  ("CMD PA") has been s igned be tween the new b idder  
and  the N o m i n a ted Author i ty, M in istry of Coa l  on  13 th October  2022 .  

The N o m i na ted  Auth or i ty has issued the F i na l  Com pensat ion Order dated 1 3 th N ovember. 2 024. The 
Company has  rece ived z 32 .70 Crores and  is  conf i dent  of recove ri ng  the rem a i n i n g  a m o u n t. 

1 0 . The Nat i ona l  G reen Tri b u n a l  ("N GT") i n  a matter  re l a t i ng  to no n -comp l i a nce of env i ronm e n ta l  norms 
re la t i n g  to U d u p i thermal  power p l an t  ("Udup i  TPP") d i rected the Company vide i ts order dated 1 4 th 

March.  2 0 1 9 ,  to make paym ent  of z 5 . 0 0  C rores as a n  i n ter im env i ron menta l  compe nsat ion to Cen tra l 
Po l l u ti o n  C o n t ro l  Board ("CPC B"). 
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N GT v i de  i ts o rder  d a ted 31 st  May, 2 0 22 d i rected the Company to  dep os i t  a n  add i t i ona l  amount  of t 
47. 02 Crores. The Company has reco g n ised expe nse p rovis ion i n  the books  on  a conservative bas is, 
a l t hough ,  the  Company has f i led  an  appea l  with the Hon 'b l e  Supreme Court dated  26 th Au g ust, 2022 
aga inst  the a b ove referred N GT ord e r. Pursuant  to  order  of the Hon 'b le  Supreme Court (SC) dated 6th 

J a n u a ry, 2 0 2 6  the Company has depos i ted t26 crores with the Reg istry of Supreme Court to g rant  stay 
order  to re m a i n  in  force un t i l  furth er  o rd e rs. The U d u p i  TPP cont in ues to operate in comp l iance with a l l  
t h e  c o n d i t i ons  u nder  Env iro n m e n t  C learance  as  a t  report ing  date .  

1 1 .  As per  para 4 of I n d  AS 1 08 "Opera t i n g  Segm e n ts", i nformat ion re lated to d isc losure of  operat ing  
seg m e n ts u n d e r  I n d  AS 108 i s  g iven i n  conso l idated f inanc ia l  resu l ts .  

12.  The Company has d e term i ned  the recovera b l e  a m o u n ts of i ts therma l  power p l a nts over the i r  useful  
l ives u n d e r  I n d i an  Accou n t i n g  Standards (" I n d  AS") I nd AS 36 " I m pa i rm e n t  of Assets" based on  the 
est i m a tes  re l a t i ng  to tar iff, demand for power, operat iona l  performance  of the p l a n ts, l i fe extens ion  
p l a ns, m a rket  p r ices of coa l  and  other  fu e l s, exchange  varia t ions, i nf lat ion ,  term i n a l  val u e ,  c l im ate 
c h a n g e  i m pact  etc. wh ich  a re conside red reasonab le  by the Management. On a careful  eva l uat ion of 
the aforesa i d  factors, the Management  of the Company has conc luded  that  the recoverab le  va lue  of al l  
the t h erma l  power p l a n ts i s  h i g h e r  than  the i r  ca rry ing  amou n ts. 

13.  In Septe m b e r  2 024, Coastal Energen Private L im i ted ("CEPL"), havi n g  capac i ty of 1 , 2 0 0  MW (2x600 
MW) coa l  f i red power p lant  i n  the state of Ta m i l  Nadu was acqu i red by  a Co nsorti um ,  i n c l u d i n g  the  
Company b e i n g  a part  of  the Co nsorti u m .  Further, the  app roved reso l u t i o n  p l a n  a lso  i nc l u ded the 
a m a l g a mat ion  of CEPL with Moxie Power Generat ion  Li m i ted ("M PG L"), a Spec ia l  Pu rpose Veh ic l e  
("SPV") i ncorp o rated by  the Consort i um ,  i n  wh ich  the Company ho lds  49% e q u i ty stake.  

Further, u p o n  a ppea l  fi l l ed  by the e rs twhi l e  d i rector  of CEPL, N at iona l  Company Law Appe l late Tri buna l  
("NCLAT") v i d e  i ts o rder  d a te d  6 th Septe m ber, 2 02 4, had  i nstructed that  for the t ime  be i ng the  status 
quo to b e  m a i n ta ined  and reso lu t i on  profess iona l  wi l l  cont inue  to operate the  p la nt .  In  response to the 
pet i t i on  f i l ed by the Company aga i nst the sa id NCLAT order, the  Hon 'b l e  Supre m e  Court ("SC") v ide  i ts 
order  da ted 1 2 th Se ptember, 2024, h a d  ordered that  status q u o  as was operat i n g  b efore NCLAT order  
was  passed  on  6 th Septe m ber, 2024 sha l l  cont inue  to re ma in  i n  operat ion  unt i l  the  m atter i s  d isposed 
of by the N C LAT. 

1 4. I n  the fi nanc i a l yea r 2022-23, a short se l l e r  report ("SSR") was p u b l i shed  hav ing  certa in  a l l egations on  
some of the Ada n i  Gro u p  Compan ies, i n c l u d i n g  Ada n i  Power Li m i ted (" the Company") and  i ts 
subs id i a ri es. 

The H o n ' b l e  S u preme Court of I n d i a  ("SC") by i ts order  dated 3 'd J a n u a ry, 2024, d i sposed of a l l  ma tters 
of appea l  re l a t i n g  to the a l l egat ions  i n  the SSR a n d  i n  var ious pet i t ions  i n c l u d i n g  those re lat ing to 
separate  i n d e p endent  i nvest igat ions .  The SEB I  v ide  i ts order  d a ted 1 8 th Septem ber, 2025 conc luded 
two Show Cause N ot ices (SCNs) a n d  fou n d  no  non -comp l i a nce of provis i ons  of the List i n g  Agreement  
a n d  SEB I  LODR Reg u l at ions perta i n i n g  to re lated pa rty transact i ons  w i th reg a rd to ce rta i n  transactions  
with t h i rd pa rt ies i n  earl i e r  fi nanc ia l  years .  A l l  a l l egat ions ment ioned  i n  the sa i d  SCNs and  the  
p roce e d i n g s  were c l osed with no  pena l ty o r  fu rth e r  d i recti ons. 

The S E B I  had a l so issued SCN (s) p erta i n i n g  to a l l egat i ons, of wrongfu l  categorisat ion  of share h o l d i n g  
of certa i n  e n t i t i es  w i t h  respect  to SEB I  p u b l i c  share h o l d i n g  norms. D u ri n g  the curre n t  q ua rter, pu rsu a n t  
t o  t h e  acce p t a n ce of the  terms of settl e m e n t  b y  t h e  Secur i t ies a n d  Exchan g e  Board of I nd i a  ("SEB I ") ,  a 

_., tt l e m e n t  O rder  dated 28 th Septe m b e r, 2026  has been passed i n  resp ect  of the sett l ement  
s fi l ed  by  the Company, a n d  i ts d i rectors, w i thout  a d m issi on  o r  den ia l  of the f ind ings  of fact  
s i o n s  of l aw i n  respect  of the a l leged v io l a t ions, by  payi n g  sett l e m e n t  • • a n d  

c, 

�:::::::====� 

l o n g  with i ts d i rectors.  T h e  ma tter stands  conc luded .  
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Based on  above,  no adjustments a re req u i red i n  t h e  standa lone  f inanc ia l  resu l ts a s  a t  and  for t h e  qu arter 
and six m o n t h s  ended 30 th Septemb er, 2026 . 

1 5. D u ri n g  the f i nanc i a l  year 2 024-25,  the  Company's management  beca me aware of an  i nd i ctm ent  fi led by 
U n i ted States Departm ent  of J ust ice (US DOJ) and  a c iv i l  comp la i n t  by Secur i t i es and Exchange 
Comm iss ion (US SEC) i n  the U n i ted Sta tes Distr ict  Court  for the Eastern D i str ict  of N ew York (E DNY) 
aga i nst  a n o n- exec:; ut ive d i rector  of the Compa ny. The d i rector is i n d i cted on  three cou nts name ly  (i) 
a l l eged secur i t ies  fra ud  consp i racy ( i i) a l l eged wi re fra ud  consp i ra cy and  ( i i i) a l l eged securit ies fraud  for 
mak ing  fa lse a n d  m is lead ing  sta tements and as pe r  US SEC c iv i l  comp la i n t, d i rector om i tt ing  ma ter ia l  
facts that  re n d e red certa in  state m e n ts mis lead i n g  to US i nvestors u n der  Securi t ies Act of 1933 and the 
Secur it ies Act of 1 9 34.  The Company has not  been named i n  these matte rs .  

As  a t  3pt March ,  2026, p u rsuant  to vari ous  fi l i ngs  made by  the d i recto r  t h ro u g h  the i r  l ega l  counse ls, the  
matter  rem a i n e d  pend i n g  dete rm i nat ion  before the court. Havi ng regard to the  status  of  the above­
m e n ti oned m a t ters as a t  re porti n g  date, and the fa ct th at  the matte rs stated above d i d  not perta i n  to 
the Company, the re were no  i m pact  on  the Company as a t  p revious  year ended 3pt March,  2026 .  

Upon fi l i n g  of request  for e n try of fi na l  j udgement  by US SEC before EDNY on  1 5 th May, 2 026, EDNY has 
e n tered i n to f i na l  j u d gement  on  1 0 th August, 2026 i n  the c ivi l c o m p l a i n t  f i led by US SEC aga i nst the 
d i rector  of the  Compa ny, p u rsuant  to h is  consent and  w i thout  adm i t t i ng  the a l l eg at ions. Pursu a n t  to 
such f i na l  j u dg ements, (i) E D N Y  has d isposed of the c iv i l  c o m p l a i n t, and  ( i i )  the  d i rector is perm a n e n tly 
restra i ned and enjo i ned from v io l a ti n g  specif ied sect ions of Sec u ri t ies Act of 1 933 and the Secur i t ies 
Act of 1 934 .  S u ch fi na l  j udgements req u i red the d i rector to pay certa i n  c iv i l  monetary pena l ty and the 
same has been  pa id .  Fu rth er, u p on  fi l i n g  of mot ion  of d ism issal by U S  DOJ with E D NY on 1 8 th May, 2026 ,  
the  i n d i c tment  fi l ed by  US D OJ a g a i nst such d i rector has  been  d ism issed and  a l l  the  charges aga inst 
h i m  have been  d ropped by EDNY w i th prej u d ice i n  the ma tter p u rsuant  to i ts o rder  dated 1 0 th August,  
2026, wh ich  m eans a comp le te d ism issal where the defendant  has been p rotected aga i nst future 
p rosecut ion  fo r the same a l l egati o ns. 

Based on  the above, the matter  i s  conc l uded and accord i n g ly  there a re no changes to the ab ove 
conc lus ions  as at a n d  for the q u a rter  and  six months ended 30 th Septe m b e r, 2026 .  

1 6. Godda therma l  power p l a n t  ("Godda TPP"), is  hav ing  a long- te rm Power p u rchase a g reement  (PPA) w i th  
Bang ladesh Power D eve lopment  Board ("BPDB") for supp ly of power  fro m  i ts 1 6 0 0  MW thermal  power 
sta t ion .  

S ince  i ncept i on  of  the sa id PPA, Godda TPP has been sup plyi n g  power and  ra is ing  month ly i nvoice i n  
comp l i ance w i th  PPA and Godda TPP has  been rece ivi n g  paym ents on  a reg u l a r  basis .  Pursuant  to the 
Company's req u est, S ingapore I n ternat iona l  Arb i trat ion Cen tre has se lected and  appo in ted an  expert  to  
resolve certa i n  matters pend ing i n  reconc i l i a t ion .  D u ri n g  the q u a rter, the  Company and  BPDB have made 
the i r  re presen tat ions  to the expert based on  wh ich recommendat ion  has  been rece ived wh ich is under  
eva l u at ion .  The  management  is conf ident  of  recover ing  the ba lance  rece iva b les and does n o t  expect  
any adverse o u tcome i n  the matter. 

17. The Ahmedabad  bench of the N a ti o n a l  Company Law Tri buna l  ("N C LT') v ide  i ts o rder  dated 4 th August, 
2026  and the M u m b a i  Bench of the NCL T vide i ts o rder  dated 24 th Septe m b er, 2026  have a p p roved th e 
sche m e  of a m a lgamati o n  of who l ly owned subsid i a r ies of Ada n i  Power Li m i ted  ("APL"), v iz. (i) Ada n i  

a h ej Li m i ted ("APDL") ; ( i i) K u tc h h  Powe r Generat i o n  Li m i ted ("KPG L") ( a  s t e p  d own who l ly owned 
of A PL, as 100% e q u i ty shares of  KPGL a re he ld  by APDL) ;  ( i i i) Resurg e n t  Fue l  Management  

"RFM L") ; (iv) M a h a n  Fue l  Management  Li m i ted  ("MFML") ;  (v) O rissa Therma l  Energy Li m i ted 
(vi) Korba Power Li m i ted ("KPL") ; (vi i )  Anuppur  Thermal  E n e rgy (MP • • • 

L") ; (vi i i) M i rzapur  Therma l  E n e rgy (U P) Private Li m i ted ("MTEUPPL") ; (ix) E k 
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Li m i ted  (" E I P L") ; and  (x) V idarbha I ndustr ies Power  Li m i ted  ("VI PL") w i th  APL, w i th  a p p o i n ted date of pt 

Apri l ,  2025, i n  terms of the p rovis ions  of sect ions 230 to 232 and  other  app l i cab le  p rovisi ons of the 
Compan ies Act, 2013 .  The sa id  Scheme has become effec tive f rom 2 5 th Septemb er, 2026  on comp l i a nce 
of a l l  the  c o n d i t i o n s  p reced ent  mentioned therein .  Consequen tly, above m e n ti o ned whol ly own ed 
subs i d i a ri es  of  the Company got ama lgam ated with the Company w. e . f. 1 st  Apr i l ,  2025 .  S ince the 
ama lga m a ted e n ti t ies a re under  common con tro l ,  the  account i ng  of the sa id ama lgama t ion has been 
done  app ly i ng  Poo l ing of i n terest method as p rescri bed i n  Appendix C of I nd  AS 1 03 'Bus i ness 
Comb i nat ions' w. e . f  the f i rst  day of the ear l i est per iod p rese n ted i . e . pt Apr i l ,  2025  or  the date fro m 
which the w h o l ly owned subsi d i a ry came under  the common contro l  of the Group .  Wh i l e  app ly ing  
Poo l i n g  of I n t e rest meth od ,  the  Company has recorded a l l  asse ts, l i a b i l i t ies  and  reserves attri b u ta b l e  to  
the who l ly  owned su bsi d i a ries of Company a t  the i r  carryi n g  va l u e  as appear ing  i n  the consol i da ted 
f inanc ia l  sta t e m e n ts of the Company i m m ed iate ly p r io r  to the a m a l g a mat ion  as p e r  g u idance given i n  
ITFG B u l l e t i n  9 .  

T h e  p revi ous p e r iod's rep o rted f igures have been resta ted cons ideri n g  t h a t  t h e  ama lga ma tion has ta ken 
p lace fro m t h e  f i rst  day of the ear l i est per iod prese n ted i . e . ,  pt Apr i l ,  2025 as req u i red under  Ap pend ix  
C of I n d  AS 1 03 .  Be low is  the summary of  resta tement  of p revious  yea r / q uarter  fi g u res: 

(t in Crores) 
Particulars Quarter ended Six Months ended Year ended 

30th June, 2026 30th September, 2025 30th September, 2025 31 st March, 2026 

(Unaudited) (Unaudited) Unaudited (Audited) 

Reported Restated Reported Restated Reported Restated Reported Restated 

Total Income 1 6,427. 03 1 7,277. 93 1 2,3 1 9 . 0 8  1 2,73 1 . 6 8  25,346.9 0  26,085.1 5 49,560 .48 51 ,848 .00 

Total Expenses 1 0,893 .36 1 1 ,551 .50 8,53 0 . 0 5  9,1 1 8 .04  1 7,537. 95  1 8,439 . 1 0 35,254.01 37,364 .95  

Profit Before 5,533 .67 5,726 .43 3,789 .03  3 ,613 .64 7,808 .95  7,64 6 . 0 5  14,306 .47 1 4,483 . 0 5  

tax 

Net Profit after 4,1 05 .43 4,210 .49 2,734.92 2 ,553 .90  5,854. 1 8  5,676. 56 1 0,987 .67 1 1 ,541 . 56 

tax 

Total 4,1 1 0 . 41 4,216 .69 2,752.33 2,573 .82  5 ,875.17 5 ,699.45 1 1 ,007 .61 1 1 ,566 .40 

com prehensive 
income after 
tax 

Earn ings Per 2 . 1 3  2 . 1 8  1 . 42 1 .32 3 .00  2 ,9 1  5.67 5 ,95  

share 

Standa lone  Ba lance  Sheet :  (t i n  Crores) 
Particulars Year ended 

31st March, 2026 

(Audited) 

Reported Restated 

Non-current Assets (Exc lud ing Goodwi l l) 95,132 .38 1 ,02 ,3 1 6 . 01 

Goodwi l l  1 90 ,61  1 90 ,61  

Current Assets 24,224.83 26 , 142 .81  

Total Assets 1,19,547.82 1,28,649.43 

Total E q u i ty 53,01 4. 53 57,742 .02  

Non-current Lia b i l i t ies 52,476.87 53,967.62 

Current Liab i l i ti es 1 4,056 .42 1 6,939 .79 

1.19,547.82 1,28,649.43 

' 
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Standa lone  s tatements of Cash Fl ows: (f in Crores) 

Particulars Six Months ended 

30th September, 2025 

Unaudited 

Reported Restated 

Net cash flows g enera ted from operat ing activit ies 1 3,967.36 1 4, 158 .06 

Net cash flows (used i n) i nvesting activities (1 2,339 . 13) (1 1 ,926 .61)  

Net cash flows from financ ing activit ies 2,728 .05 2,1 1 1 .04 

Conseq u e n t  to  the a ma l gamat ion  of the who l ly owned subs id ia r ies i n to the Com pany, the cu rre n t  a n d  
deferred t a x  expense f o r  t h e  year ended 3pt March ,  2026  and f o r  q u a rter e n d e d  3 0 th J u n e, 2026 a s  
recogn ised i n  the b ooks b y  the Compa ny and above who l ly own ed subs id i ar ies have b e e n  rec o m p u ted .  
Accord i n g ly, t a x  expenses for  the current qu a rter i n c lude  reversal of current  tax expenses of t 1 , 2 1 1 .43  
Cro res. 

1 8 . In respect of  the Compa ny's U d u pi Thermal  Power P lant  (Udu p i  TPP"), CERC, vide i ts o rder  d a ted  7 th 

January 2026,  a l l owed the Company's pet i ti o n  for recovery of carry ing  cost on accou n t  of change  i n  
ta r iff and  de layed p ayme n t  surcharge on  the carry ing  cost c l a ims. Acco rd i n g ly, t h e  Company h a d  
recog n i sed o t h e r  i n co m e  of t 1 ,007.31 Crore d u ri n g  the previo us year, wh ich has a lso b e e n  rea l i zed .  

The Power C o m pany of Karna taka Li m i ted (PCKL) a n d  Karnataka Escom's have f i l ed  an  appea l  before 
APTE L aga i nst the sa id  order. The Compa ny does not expect  any adverse outcome in the matter .  

1 9 . The Nat iona l  C o m p a ny Law Tri bu na l  ("NCL T") v ide i ts o rder  d a ted 1 7 th March,  2026, app roved the 
reso lu tion  p l a n  re l a ted to Ja i p ra kash Assoc iates Li m i ted ("JAL") u nder  the I nsolvency and B a nkru p tcy 
Code, 2 0 1 6 .  The reso lut ion  p lan  enab les Ada n i  Enterpr ises Lim i ted  to n o m i nate one or m o re 
' I m plement ing  Ent i ti es' to im p lement  the reso l ut ion  p l an  o r  a ny part thereof, by acqu i ri n g  assets from 
JAL. The Com p a ny exp ressed in -pr inc i p le  i n te rest i n  beco m i n g  o n e  of the ' I m p lement ing  E ntit i es' under  
the reso l u t i o n  p l an  fo r  acq u i ri n g  certa i n  power assets and  i nvestm ents from JAL, D u ri n g  the qua rter  
ended 3 0 th J u n e, 2 0 2 6, the Company has  ente red i n to the fo l l owing  defi n i tive agreem e n ts with JAL on  
2 0 th May, 2 0 2 6  

(a) Share Purchase Ag reem ent  for acq u is i t ion  o f  24% e q u i ty shares o f  Ja ip rakash Powe r Ven tu res 
Li m i ted ("J PVL") (a l i sted enti ty) , he ld  by JAL for a cons iderat ion  of t 2 ,993 Cro res. J PVL has been  
accounted  as  "Assoc iate"  of the  Com pa ny in  a ccord a n ce wi th  I n d  AS 28  " Investments i n  Associates 
and  J o i n t  Ventu res". 

(b) Busi ness T ransfe r Ag reement  for acq u is i t ion  of the 1 8 0  MW therm a l  power p l a n t  of JAL located in 
C h u rk and re lated asse ts, i nc l ud i ng  1 1 . 49% shares of Prayag raj Power Generat ion  Company Li m i ted,  
held by JAL for a cons iderat ion  of t 1 ,2 0 0  Crores. The transa ct ion  has been acco u n ted for i n  
accord a n c e  with  I n d  A S  1 03 "Bus i ness Com b i n a ti ons" on  p rovisiona l  bas is w. e . f. pt Ju ne,  2 0 2 6  us i n g  
p ract ica l  exped i e n t  and  I nd  A S  1 0 9  "Fi nanc ia l  I nstrum e n ts" a s  a p p l icab le .  

20 .  Dur ing  the  current  qua rter, the Company h as d isposed off  i ts i nvestment  in  its subs id ia ry, Chandenva l le  
I nfra Park L im i ted ("CI PL"), by execut ion  of Sha re Pu rchase Agreeme n t  dated 27th August. 2 0 2 6, with  
Adan iConnex P riva te  Lim i ted .  The net  ga in  on  such sa le  of i nvestm ent  amount i ng  to t 535 . 6 8  Crores is  
accounted as o ther  operat ing  reve n u e  perta i n i n g  to trad ing ,  i nvestment  and other  act iv i t ies seg m e n t  in 

�==::;:i::, ...... �; cia l  resu l ts. 
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21 .  D u ri n g  the  cu r rent  q u a rter, the reso l u t ion  p l a n  to a c q u i re GVK E ne rgy Li m i ted ("GVKEL"), a company 
u n derg o i n g  C o rpora te I nsolvency Reso lu t i on  Process ("C I R P") under  the Insolvency and  Bankrup tcy 
Code 201 6 (" I BC") has  been approved by Co m m i ttee of Credi tors ("COC") of GVKEL. In th is  regard, the 
Company has rece ived a Le tter of I n ten t  ("LOI ") from the Reso l u tion  Professi ona l  ("R P") on 7th 

Septe m b e r, 2 0 26.  GVKE L  owns and opera tes a 330 MW hydroe lectr ic  power p l a n t  located i n  
U ttarakhand  t h ro u g h  i ts subs id ia ry A laknanda Hydro Power Company Li m i ted .  The i m p l ementat ion of  
the reso l u t i o n  p lan  is  subject to the terms of the LO I  and  requ is i te  app rova ls  fro m the  N a ti ona l  Company 
Law Tri b u n a l ,  Hyd e rabad and / or any other  reg u latory authori ty u nder  a p p l i cab le  l aws. 

22 .  On 5 th Octo b e r, 2 0 2 6, the Company and  D ru k  G reen  Power Co rp. Ltd. (" DG PC"), B h u ta n's state-owned 
u t i l i ty, have s i g n e d  the shareho lders a g reement  ("SHA") for sett i n g  u p  a 770 MW Chamkharchhu  
Hydrop ower P roject (Cham kharch h u  H EP) i n  Th i m pu,  Bhuta n  ("Proj ect"). Pu rsu a n t  to the SHA, the 
Company and  DGPC sha l l  j o i n tly i ncorpora te a p u b l i c  company (with 49 :51 shareh o l d i ng) i n  Bhutan ,  to 
u n dertake the  sa id  Proj ect. 

For, Adani Power Limited 

Place: Ahmedabad 
Date: 23rd October, 2026 Chairman 

., 
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S R  B C  & CO LLP 
2 1 st Floor, B Wing, Privilon 
Ambli BRT Road, Behind lskcon Temple 

Chartered Accountants Off SG Highway, Ahmedabad - 380 059, India 

Tel : +91 79 6608 3900 

Independent Auditor's Report on Security Cover, Compliance with Covenants and Book Value of 
Assets as at September 30, 2026 pursuant to Regulation 54 read with Regulation 56(1)(d) of the 
Securities and Exchange Board oflndia ("SEBI") (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and SEBI Master Circular dated May 16, 2024 (as amended) for submission to 
Catalyst Trusteeship Limited (the "Debenture Trustee") 

To 
The Board of Directors, 
Adani Power Limited, 
Adani Corporate House 
Shantigram, S G Highway 
Ahmedabad - 382421 
Gujarat, India 

1. This Report is issued as per Company's request letter dated October 13, 2026, and in accordance with 
the terms of the service scope letter dated July 13, 2026, and master engagement agreement ("MEA") 
dated July 13, 2026, with Adani Power Limited (hereinafter the "Company"). 

2. We S R  B C  & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and have 
been requested by the Company to examine the accompanying Statement showing 'Security Cover as 
per the terms of Debenture Trust Deed, Compliance with Covenants and Book Value of Assets for 
Secured, Rated, Listed, Redeemable Non-Convertible Debentures as at September 30, 2026 
(hereinafter the "Statement") which has been prepared by the Company from the Board approved 
unaudited standalone financial results, underlying books of account and other relevant records and 
documents maintained by the Company as at and for the period ended September 30, 2026 pursuant to 
the requirements of the Regulation 54 read with Regulation 56( l )(d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Circular dated May 16, 2024 
for Debenture Trustees (hereinafter the "SEBI Regulations and SEBI Circular"), and has been initialed 
by us for identification purposes only. 

This Report is required by the Company for the purpose of submission with Catalyst Trusteeship 
Limited (hereinafter the "Debenture Trustee") of the Company to ensure compliance with the SEBI 
Regulations and SEBI Circular in respect of Secured, Rated, Listed, Redeemable Non-Convertible 
Debentures amounting to Rs. 7,500 Crores ('Debentures'). The Company has entered into an agreement 
with the Debenture Trustee vide agreement dated January 27, 2026, in respect of such Debentures 
('Debenture Trust Deed'). 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including 
the preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes the design, implementation and maintenance of internal control 
relevant to the preparation and presentation of the Statement and applying an appropriate basis of 

ion; and making estimates that are reasonable in the circumstances. 

S R  B C  & CO LLP, a Limiteo Liability Partnership with LLP Identity No. AAB-4318 
Regd. Orfrce : 22 .  Camac Slreet, Block 18', 3rd floor, Kolkaia·700 016  
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4. The Management of the Company is responsible for ensuring that the Company complies with all the 
relevant requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred 
per cent security cover or higher security cover as per the terms of Debenture Trust Deed sufficient to 
discharge the principal amount and the interest thereon at all times for the non-convertible debt 
securities issued. The management is also responsible for providing all relevant information to the 
Debenture Trustee and for complying with all the covenants as prescribed in the Debenture Trust Deed. 

Auditor's Responsibility 

5. It is our responsibility to provide a limited assurance and conclude as to whether the: 

(a) Company has maintained hundred percent Security cover or higher Security cover as per the 
terms of the Debenture Trust deed; 

(b) Company is in compliance with the covenants (including financial covenants) as mentioned in 
the Debenture Trust Deed as on September 30, 2026; and 

( c) Book values of assets as included in the Statement are in agreement with the books of account 
underlying the unaudited standalone financial results of the Company as at September 30, 2026. 

6. a) The last consolidated financials of the Company for the year ended March 31, 2026 have been audited 
by us on which we have issued an unmodified audit opinion vide our report dated April 29, 2026. Our 
audit of these consolidated financial statements was conducted in accordance with the Standards on 
Auditing, as specified under Section 143(10) of the Companies Act, 2013. Those Standards require 
that we plan and perform the audit to obtain reasonable assurance about whether the consolidated 
financial statements are free of material misstatement. 

b) We have performed a limited review of the unaudited consolidated and standalone financial results 
of the Company for the period ended September 30, 2026, prepared by the Company pursuant to the 
requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended and issued an unmodified conclusion with emphasis of matter paragraph 
dated October 23, 2026. Our review of those financial results was conducted in accordance with the 
Standard on Review Engagements (SRE) 2410, "Review of lnterim Financial Information Performed 
by the Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India 
("ICAI''). 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the ICAI (the "Guidance Note"). The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion 
.�::::::=;=� the fairness or accuracy of any of the financial information or the financial results of the Company 

,.,---..J:,1At10. as a whole. We have not performed an audit, the objective of which would be the expression of 
an ion on the financial results, specified elements, accounts or items thereof, for the purpose of 

,-../ this rt. Accordingly, we do not express such opinion. 
'P' .....y :z 
1),A � ....:--,......, ---� :S 

''.rfo ACCO =-
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10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria, mentioned in paragraph 5 above. The procedures performed vary 
in nature and timing from, and are less extent than for, a reasonable assurance. Consequently, the level 
of assurance obtained is substantially lower than the assurance that would have been obtained had a 
reasonable assurance engagement been performed. Accordingly, our procedures included the 
following in relation to the Statement: 

a) Obtained and read the Debenture Trust Deed and noted that as per such debenture trust deed the 
Company is required to maintain 100% security cover throughout the tenure of the debentures. 

b) Obtained the Board approved audited standalone and consolidated financial statements of the 
Company for the year ended March 31, 2026. 

c) Obtained the Board approved unaudited standalone and consolidated financial results of the 
Company for the period ended September 30, 2026. 

d) Traced and agreed the principal amount and the interest thereon of the secured, rated, listed, 
redeemable non-convertible debentures outstanding as at September 30, 2026 to the Board 
approved unaudited standalone financial results of the Company and the underlying books of 
accounts maintained by the Company as at September 30, 2026. 

e) Obtained and read the list of security cover in respect of secured, rated, listed, redeemable non­
convertible debentures outstanding as per the Statement. Traced the book value of such assets 
from the Statement to the books of accounts of the Company underlying the unaudited 
standalone financial results of the Company as at September 30, 2026. 

f) Obtained the list of security created in the register of charges maintained by the Company and 
"Form No. CHG-9" filed with Ministry of Corporate Affairs ("MCA"), and traced the value of 
charge created for debentures in favour of SBICAP Trustee Company Limited on behalf of 
Catalyst Trusteeship Limited. 

g) Tested the arithmetical accuracy of the computation of Security Cover, in the accompanying 
Statement. 

h) With respect to compliance with covenants included in the Statement, we have performed 
following procedures in relation to the Statement: 

i. Read the Clause 5.7 of the Debenture Trust Deed regarding financial covenant and 
reporting thereof. We have relied on management's interpretation of definition as per 
Debenture Trust Deed of the financial covenants in the Statement. 

11 .  Traced and agreed the components considered in the computation of Total Net External 
Debt and EBITDA for the trailing twelve months ended September 30, 2026, as detailed 
in the Statement, to the compiled unaudited consolidated books of accounts and other 
underlying supplementary records and documents maintained by the Company. 

111. Tested the arithmetical accuracy of the computation of the Total Net External Debt to 
EBITDA ratio in the Statement. 

(
< 

Performed necessary inquiries with the management and obtained necessary representations 
� om the management. 
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Conclusion 

11. Based on the procedures performed by us, as referred to in paragraph 10 above and according to 
the information and explanations received 'and management representations obtained, nothing has 
come to our attention that causes us to believe that the: 

a) Company has not maintained at least hundred percent (100%) security cover as per the terms 
of the Debenture Trust deed; and 

b) Company is not in compliance with all the covenants (including financial covenants) as 
mentioned in the Debenture Trust Deed as on September 30, 2026; and 

c) Book values of assets as included in the Statement are not in agreement with the books of 
account underlying the unaudited standalone financial results of the Company as at 
September 30, 2026. 

Restriction on Use 

12. The Repoti has been issued at the request of the Company, solely in connection with the purpose 
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the 
Debenture Trustee and is not to be used or referred to for any other person. Accordingly, we do not 
accept or assume any liability or any duty of care for any other purpose or to any other person to 
whom this report is shown or into whose hands it may come. We have no responsibility to update 
this Report for events and circumstances occurring after the date of this report. 

For S R  B C  & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

6er Navin Agrawal 
Partner 
Membership Number: 56102 

UDIN: 26056102OQSQHN8708 

Place of Signature: Ahmedabad 
Date: October 23, 2026 
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Annexure I 
Statement showing Securitv Cover as per the terms of Debenture Trust Deed by the Company as on 30 September 2026 (Amount in Crores) 

Column A Column B Column C Iii Column Dlii] Cohunn Eliiil Column Flh-1 Column Glv] Cohunn Hlvi] 

Particulars E:s:clusive Cllargc- Es.elusive C.1Iarge Paii-Passu Charge Pari-Passu Charge- Pari-Passu Charge Assets not offered as 
Security 

Description of asset for 
which this ce11ificate Assets shared by pari 

relate passu Other assets on which Debt for which this Debt for 'ft'hich this debt holder (includes there is pari- Passu certificate being Other Secured Debt certificate being debt for which this charge (excluding items issued issued certificate is issued & covered in column F) other debt with 
paripassu 

Book Value Book Value Yes/ No Book Value Book Value 
ASSETS 

First ranking pari passu 
charge on: 

Property. Plant and Equipment - - Yes 53,376 1,641 2,955 
I. Identified Land parcel 
2. the movable fixed assets 

Capital Work-in-Proircss including those under Yes 22,796 7 , 151  3.665 
Right of Use Assets CWIP Yes 123 62 2,148 
Goodwill No 191  
Int.angible Assets No 50 
Intangible Assets under DcYclopmcnt - No - -
Investments First ranking: pari passu 

- Yes 5,235 5,499 
Loans charge on : No - 8,525 
Inventories 1 .  All current Assets - Yes 3,1 18  1 1 5 

Trade Rcccirnbles (excluding DSRA) Yes 12,231 329 

Cash and Cash Equivalents 2. Excluding Investment in Yes 3,623 2 
Bank Balances other than Cash and Cash Equivalents 

Equit)· Share Capital 
Yes 4,378 189 1 ,800 

Other Current Assets Yes 2,719 120 -
0lhcrs - Non Current Assets No 9-433 
Total - 1,07,598 9,607 34,267 

LIABILITIES 
Debt securities to which this certificate pertains Yes 7,502 -
Other debt sharing pari-passu char-ge with aboYe debt Yes 50.486· 1,621 

Other debt No - -
Subordinated dcbl No - - 149 
Borrowings No - -
Bank No - -
Debt Securities Not to be Filled No - -
Others - Non Current No - 10,753 
Trade payables No - 3.848 
Lease Liabilities No - - 1 .201 
Provisions No - - 298 
Others No - - 75,615 
Tot.I 57,988 1 ,621 91,864 

Cover on Book Value E,i:clusive Security Co,·er Pari-Pusu Security 
1.86 Ratio Cover Ratio 

1 .  Borrowings includes urrnmortised borrowing cost and accrued interest of Rs. 92 Crores as at Sept 30, 2026. 
2. The Company is required to maintain I 00% security coyer on Pari-Passu basis with existing lenders. 
3. Also refer attached lumexure for details of security given. 
4. During the period_. ten wholly o\\ned subsidiaries were amalgamated with the Company pursuant to the Scheme of Amalgamation approved by the Ahmcdabad and Mumbai Benches of the NCL T, which became 
effective on 25 September 2026 with an appointed date of 1 April 2025. Accordingly, the assets and liabilities of the nmalgamated entities have vested in the Company and have been considered in the assets for the 
purpose of computing the Security Cover Ratio. 
However, the assets pertaining to the Korba TPP haYe been excluded from the security cover computation, as such assets are subject to existing security interests created in favour of lenders of the Korba TPP 
borro\\ings (refer column G). 

Adani Power Limited 

� s.\� 
Auirised Signato1y 
Place: Ahmedabad 
Date: Oct 23, 2026 

Column H I  Column 11,iil Column J 
Debt not backed by 

any assets offered as 
security(Oause 1.9 of Elimination (amount (Total C to II) SEBI DT master in negatin) 

Circular dated 
August 13, 2025. 

debt amount conside1·cd 
more d1an once (due to 
exclusin plus pari passu 

charge) 

57,972 

33,612 
2,332 

191 
50 

10,734 
8,525 
3,233 

12,561 

3,626 
6,367 
2,838 
9A33 

1,51,473 

7,502 

52,107 

149 

J0,753 
3,848 
1 ,201 

298 
75,615 

1,51,473 

-

Column K Column L Column M Column N 

Rdated to only those items covered by this certificate 

Canying /book ,,a]ue for Carrying value/book Market nclusivc charge assets Market value for pari passu Value fo1· 
Assets where market value is not Value for charge assets where 
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Authorised Signatory 
Place: Ahmedabad 
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Annexure I - A 
List of Secured, Rated, Listed, Redeemable Non-convertible debentures (NCD) 

Amount Raised 
Principal Amount 

Accrued Interest 
Type of Charge 

(Rs. in Crores) 
Outstanding 

(Rs. in Crores) (Rs. in Crores) 

Pari Passu 2,860 2,860 I 

Pari Passu 2,690 2,690 I 

Pari Passu 675 675 0 

Pari Passu 1 ,275 1 ,275 0 

7,500 7,500 2 

Asset Cover 
Security given Required 

100% 

(i) First mortgage over identified freehold project 
land of Tiroda TPP, Udupi TPP, Raipur TPP, 
Raigarh TPP and Solar Billa Plant, leasehold 
project land ofMundra TPP, 

(ii) First charge by deed of hypothecation over 
movable fixed assets (including those under 
CWIP), all current assets (except DSRA) both 
present and future, excluding investments in equity 
share capital, unsecured loans and quasi equity; on 
a pari-passu basis with the lenders of the Company 
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Annexure I - B 

Power 

Statement of Compliance with Financial Covenants for Adani Power Limited (the "Company") in respect of Non-Convertible Debentures for the trailing twelve 

months period from October 01, 2025 to September 30, 2026, as at September 30, 2026 

Particulars Amount Ratio 

(Rs. In Crores) 

Net External Debt/EBIDTA 

Net External Debt (refer note I) (A) 55,339.60 

EBIDTA (refer note 2) (B) 28, 1 7 1 .3 8  

Net External Debt/EBIDTA (A)/(B) 1 .96 

Note 1. Net External Debt (As at September 30, 2026) 
Amount 

(Rs. In Crores) 

Non-current Borrowings 47,310.26 

Add Unamortized Upfront Fees 80.3 1 

Add: Current Borrowings 14,550 . 1 1  

Less : Cash and Bank Balances (Current and Non current) (refer note 1 . 1 )  (6,582 12) 

Less: Current Investments (Mutual funds) ( 1 8.96) 

Net External Debt (A) 55,339.60 

"Total Net External Debt" means the aggregate amount of all outstanding borrowings,excluding any borrowing extended by related parties/ Adani Family, and further as 

reduced by cash and bank balances (both current and non-current) and Current Investments as reported in half yearly limited review of consolidated financial statements. 

Provided that, the outstanding borrowings referred to above shall additionally include any liability in respect of any guarantee or other similar financial obligation by 

whatever name called, provided by the Company to any Person (additionally, to avoid double counting, such additional liability provided on behalf of its subsidiaries, joint 

ventures and associates shall be excluded to the extent it has already been included in the consolidated financial statements) 

Current Investments means investments in: (i) Treasury Bills or debt instruments issued by the Government of India, government-owned entities or entities backed by a full 

Government of India guarantee; (ii) liquid debt securities issued by banks or public financial institutions; (iii) deposits with, or certificates of deposit issued by, scheduled 

commercial banks or public financial institutions recognised by the Reserve Bank of India; (iv) liquid or short-term debt mutual fund schemes; and (v) overnight mutual 

fund schemes. 

Note 1. 1 

(a) Cash and Bank Balances (Current and Non-current) includes Balances with Bank in Current Account, Bank deposits and deposits held with bank for liquidity reserve. 

Note 2. EBITDA (For Trailing 12 months consol data) Amount 

(Rs. In Crores) 

Profit before tax 20,535.90 

Less: Government Grant Income (400.3 1 )  

Add: Depreciation and amortisation Expense 4,640.99 

Add Finance Cost 3,329.87 

Add Unrealised Foreign Exchange Fluctuation loss (net) 64.93 

Total EBITDA (B) 28,171.38 

EBITDA" means the earnings before interest, taxes, depreciation, amortization adjusted by unrealised foreign exchange fluctuation gain/loss and amortized government 

grant income of the Company for the trailing 1 2  (twelve) month period calculated on each Calculation Date basis half yearly limited review of consolidated financial 

statements of the Company" 

For Adani Power Limited 

Authorised Signatory 

Place: Ahmedabad 

Date: October 23, 2026 
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Media Release 

Adani Power announces Q2 FY27 results 

Record Revenue and Profitability Mark Strong Q2 FY27 Performance 

142% Y-o-Y growth in PAT to ₹7,019 Crore, Driven by Strong Operating 
Performance Amid Rising Power Demand 

46% Y-o-Y growth in Q2 FY27 Reported EBITDA at Rs. 8,743 Crore (Continuing 
EBITDA Rs. 6,321 Crore) 

39% Y-o-Y growth in Q2 FY27 Reported Revenue at Rs. 19,951 Crore (Continuing 
Revenue Rs. 17,528 Crore) 

Editor’s Synopsis 

Q2 FY27 Highlights 

• Receipt of Letter of Award from the Uttarakhand Power Corporation Limited for a 25-
year Power Supply Agreement (“PSA”) of 1,320 MW (1,234 MW net). 

• Adani Power Limited (“APL”) selected as Successful Resolution Applicant under the 
Corporate Insolvency Resolution Process of GVK Energy Limited, which owns and 
operates the 330 MW Alaknanda Hydroelectric power plant in Uttarakhand. 

• Grid synchronization of first 660 MW Supercritical Unit of Korba Phase-II project 
achieved . 

• Signing of Shareholders’ Agreement between APL and Druk Green Power Corporation 
Limited for setting up the 770 MW Chamkarchhu Hydropower Project in Thimphu, 
Bhutan through a 49:51 jointly incorporated entity. 

• Consolidated power sale volume higher by 11.5% at 26.4 BU in Q2 FY27 vs 23.7 BU in 
Q12FY26; on back of strong power demand growth. 

• Strong 28.5% growth in Consolidated Continuing Total Revenue for Q2 FY27 at Rs. 
17,528 Crore vs Rs. 13,639 Crore in Q2 FY26; in line with volume growth and improved 
power selling rates. 

• Solid 18.5% growth in Consolidated Continuing EBITDA for Q2 FY27 at Rs. 6,321 Crore, 
vs Rs. 5,333 Crore for Q2 FY26; underscoring core profitability strength despite higher 
fuel costs.  

• Sharp growth of 141.5% in Consolidated Profit After Tax at Rs. 7,019 Crore for Q2 FY27, 
vs Rs. 2,906 Crore for Q2 FY26; due to strong continuing EBITDA and higher one-time 
prior period revenue recognition. 

 
Ahmedabad, 23rd October 2026: Adani Power Ltd. [“APL”], a part of Adani portfolio of 
companies and India’s private sector largest thermal power generator, today announced 
the financial results for the second quarter of financial year 2026-27.  
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Commenting on the results, Mr. S B Khyalia, CEO of Adani Power Limited, said, “Adani 
Power continues to grow from strength to strength, achieving newer milestones in 
profitability and project execution. As India’s leading private thermal power producer, our 
vision is focused on ensuring the timely availability of high quality and reliable power 
supply to meet the country’s growing baseload requirements. The primacy of domestic 
coal-based power in meeting India’s long-term power needs has become clearer every day 
in light of geopolitical events and climate vagaries.  We are proud to be the leaders in 
capacity addition to address the need of 100 GW new thermal power capacities by 2032. 
We are ensuring, with the determined support of our experienced teams and capable 
partners, that India will always have access to the power supply it needs round-the-clock 
to meet its growth aspirations.”  
 

Power market update: 
During Q2 FY27, India’s power demand grew by 11.5% at 502 BU as compared to Q2 FY26, 
driven by rapid economic growth and a weak monsoon. Growing demand resulted in 11% 
higher power generation year-on-year to reach 536 Billion Units (“BU”), which coupled with 
lower hydropower potential resulted in higher contribution in power supply from Coal and 
Lignite-fired power generation at 66% as compared to 65% in Q2 FY26.  Coal and Lignite-
based power accounted for 73% of the incremental power generation in the quarter.  
Aggregate Plant Load Factor (“PLF”) of coal-based power plants in India rose to 68% in Q2 
FY27, as compared to 62% in Q2 FY26.  
 
Peak power demand reached 270 GW in Q2 FY27, up 18% from 230 GW recorded in the 
previous year. Large states like Uttar Pradesh and Maharashtra accounted for 27 GW of 
peak demand each during Q2 FY27, followed by Gujarat, Tamil Nadu, and Karnataka with 
23 GW, 20 GW, and 16 GW respectively.  
 
During Q2 FY27, the Day-Ahead Market Clearing Price on the Indian Energy Exchange rose 
by 46% year-on-year to Rs. 5.7/unit. The Real-Time Market Clearing Price also increased by 
49% year-on-year to Rs. 5.2/unit. 
 
Operating performance: 

Parameter Q2 FY27 Q2 FY26 H1 FY27 H1 FY26 FY26 
Operating Capacity (MW) (1) 18,150 18,150 18,150 18.150 18,150 
Plant Load Factor (PLF) 70.1% 62.8% 74.1% 64.8% 66.5% 
Units Sold (BU) 26.4 23.7 55.1 48.3 99.1 

MW: Mega Watts; BU: Billion Units 
(1) Excludes the 180 MW Churk thermal power plant, which is under revival post-acquisition 
 

• Higher power demand under PPAs as well as in the merchant and short-term markets 
drove higher volumes in Q2 FY27 as compared to Q2 FY26. 

• Power sales under PPAs grew by 29.7% to 23.4 Billion Units (BU), while tariff realization 
improved by 12.7% to Rs. 6.4/kWh on continuing basis in Q2 FY27 over Q2 FY26.  
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• Merchant and short-term realization improved by 33.1% to Rs. 7.2/kWh in Q2 FY27 as 
compared to Q2 FY26 due to stronger demand, while volumes supplied were 43% lower 
due to incremental tie-ups of open capacity in medium-term contracts. 

 
Business updates: 
• APL has been declared the Successful Resolution Applicant for the resolution plan 

submitted by it for GVK Energy Limited (“GVKEL”), a company undergoing the Corporate 
Insolvency Resolution Process under the Insolvency and Bankruptcy Code. GVKEL owns 
and operates the 330 MW Alaknanda Hydroelectric Power Plant in Uttarakhand. The 
acquisition of GVKEL will allow APL to enter the hydroelectric power generation sector. 

• APL has received an LOA from the Uttarakhand Power Corporation Limited for power 
supply from a 1,320 MW (1,234 MW net) Supercritical Thermal Power Capacity under a 
25-year Power Supply Agreement. This PSA will take total tie-ups for APL’s upcoming 
23.72 GW thermal power capacity to 62%. 

• APL and Druk Green Power Corporation Limited (“DGPC”), a State-owned entity of the 
Government of Bhutan, have entered into a Shareholders Agreement for setting up the 
770 MW Chamkarchhu Hydropower Project in Thimphu, Bhutan through a jointly 
incorporated entity with a 49:51 shareholding respectively. This is the second 
hydropower project to be undertaken by the two partners after the 570 MW Wangchhu 
Hydropower Project in Bhutan. 

• CARE Ratings and India Ratings have upgraded APL’s credit rating from “AA; Stable” to 
“AA+; Stable”, reflecting the Company’s sustained strong financial and operational 
performance, its market leadership position with a diversified operating portfolio, and 
strong revenue visibility. The ratings also factor in APL’s healthy financial flexibility and 
adequate liquidity in view of its capital commitments towards its capacity expansion 
plans. 

• Following the fulfilment of conditions pertaining to the Scheme of Amalgamation of 
APL with its 10 wholly owned subsidiaries, which was approved by the Hon’ble National 
Company Law Tribunal, Ahmedabad and Mumbai benches, the Scheme has become 
effective on 25th September 2026. As a result, 10 wholly owned subsidiaries including 
Korba Power Limited and Vidarbha Industries Power Limited have been amalgamated 
with APL. 
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Financial performance: 

Particulars 
Q2 FY27 Q2 FY26 Change 

+/- H1 FY27 H1 FY26 Change 
+/- FY 26 

(Rs. in Crore) 
Continuing Revenue from 
Operations(1)  

17,014.06 13,106.34 29.8% 34,564.49 26,809.28 28.9% 53,781.45 

Continuing Other Income(2) 514.29 532.92 (3.5%) 899.81 997.47 (9.8%) 1,801.18 
Total Continuing 
Revenue 

17,528.35 13,639.26 28.5% 35,464.30 27,806.75 27.5% 55,582.63 

Total Reported Revenue 19,950.60 14,307.79 39.4% 39,272.90 28,881.49 36.0% 57,865.28  
Continuing EBITDA 6,320.97 5,332.71 18.5% 13,303.71 11,076.33 20.1% 21,285.35 
Reported EBITDA 8,743.22 6,001.24 45.7% 17,112.31 12,151.07 40.8% 23,430.87 
Continuing Profit Before 
Tax(3) 

 4,369.51   3,297.68  32.5%  9,283.66   7,095.77  30.8% 13,353.99  

Reported Profit Before Tax  6,791.76   3,966.20  71.2%  13,092.25   8,170.51  60.2% 15,499.51  
Share of Profits from 
Associate(4) 

(3.04)  -   114.65   -     - 

Tax Charge / (Credit)  (230.60)  1,059.74  (121.8%)  1,320.98   1,958.92  (32.6%)  2,528.43  
Profit After Tax  7,019.32   2,906.46  141.5%  11,885.92   6,211.59  91.4%  12,971.08  

(1), (2), (3): Continuing Operating Revenues and Continuing Other Income exclude prior period income 
recognition. Continuing EBITDA and Continuing Profit Before Tax exclude prior period income and expenses. 
| (4): Results for Q1 and H1 FY27 include share of profits from Associate following the acquisition of stake in 
Jaiprakash Power Ventures Ltd.  
EBITDA: Earnings Before Interest, Taxes, Depreciation, and Amortization | nm: Not Meaningful 
 
Key financial highlights:  
• Continuing Operating Revenues: For Q2 FY27, continuing operating revenue increased 

by 29.8% to Rs. 17,014.06 Crore from Rs. 13,106.34 Crore in Q2 FY26. This growth was 
driven by higher volumes on account of a significant increase in power demand and 
higher PPA tariffs due to a sharp increase in import coal prices, and improved merchant 
realisation. 

• Continuing Operating Revenues for H1 FY27 grew by 28.9% to Rs. 34,564.49 Crore from 
Rs. 26,809.28 Crore in H1 FY26 for similar reasons.  

• Fuel cost for Q2 FY27 was higher by 41.8% at Rs. 10,229.38 Crore vs Rs. 7,216.23 Crore 
for Q1 FY26 due to higher volumes and 50% higher landed cost of imported coal. 

• Fuel cost for H1 FY27 similarly increased by 36% to Rs. 19,768.50 Crore as compared to 
Rs. 14,535.04 Crore for H1 FY26. 

• Strong Continuing EBITDA performance of Rs. 6,320.97 Crore in Q2 FY27, 18.5% higher 
as compared to Rs. 5,332.71 Crore in Q2 FY26; due to higher volumes, improved tariffs 
and merchant realization, and control on operating expenses despite an increase in 
fuel costs.  

• Continuing EBITDA for H1 FY27 similarly increased by 20.1% to Rs. 13,303.71 Crore as 
compared to Rs. 11,076.33 Crore in H1 FY26. 

• One-time prior period revenue recognition of Rs. 2,422.25 Crore in Q2 FY27, primarily 
due to revision in historic energy charges under certain PPAs, as compared to Rs. 
668.53 Crore in Q2 FY26.  
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• Prior period revenue recognition for H1 FY27 is Rs. 3,808.60 Crore as compared to prior 
period revenue recognition of 1,074.74 Crore in H1 FY26. 

• Finance costs were lower by (-) 9.7% at Rs. 760.23 Crore for Q2 FY27 as compared to 
Rs. 841.63 Crore due to strong operating cash flow generation and controlled 
utilization of operational debt.   

• Similarly, Finance costs for H1 FY27 were lower by (-) 2.2% at Rs. 1,661.60 Crore as 
compared to Rs. 1,698.56 Crore for H1 FY26. 

• Continuing Profit Before Tax, before one-time items, registered a strong increase of 
32.5% at Rs. 4,369.51 Crore in Q2 FY27 vs Rs. 3,297.68 Crore in Q2 FY26 on account of 
strong operating earnings performance and tight control on finance costs. 

• Similarly, Continuing Profit Before Tax for H1 FY27 is 30.8% higher at Rs. 9,283. 65  
Crore as compared to Rs. 7,095.77 Crore for H1 FY26. 

• Reported Profit Before Tax for Q2 FY27 is sharply higher by 71.2%at Rs. 6,791.76  Crore 
in Q2 FY27 as compared to Rs. 3,966.20 Crore in Q2 FY26 on account of strong 
continuing profitability, further supplemented by higher one-time prior period income 
recognition during the quarter. 

• Similarly, Reported Profit Before Tax for H1 FY27 is 60.2% higher at Rs. 13,092.25 Crore 
as compared to Rs. 8,170.51 Crore for H1 FY26. 

• Consequently, Profit After Tax for Q2 FY27 also rose sharply by 141.5% to Rs. 7,019.32  
Crore as compared to Rs. 2,906.46 Crore in Q2 FY26.  

• Similarly, Profit After Tax for H1 FY27 is also 91.4% higher at Rs. 11,885.92 Crore as 
compared to Rs. 6,211.59 Crore in H1 FY26. 

• Total debt outstanding as of 30th September 2026 is Rs. 61,860.37 Crore as compared 
to Rs. 53,555.54 Crore as of 31st March 2026.  Net debt outstanding as of 30th 
September 2026 is Rs. 45,845.92 Crore as compared to Rs. 45,022.02 Crore as of 31st 
March 2026. 

 

Project Updates: 
APL is progressing rapidly on its capacity expansion program to add 23,720 MW of new 
thermal power capacity. The execution of the 1,320 MW Korba Phase-II Supercritical 
Thermal Power Project and the 1,600 MW Mahan Phase-II Ultra-Supercritical Thermal 
Power Project (“USCTPP”) is in advanced stages of completion.  
 
The first Supercritical 660 MW Unit of Korba Phase II has been synchronized with the grid, 
with commissioning expected shortly. The second unit is expected to be commissioned in 
Q4 FY27.  The Mahan Phase-II project is expected to be fully commissioned in the early 
part of FY 2027-28. Similarly, the 1,600 MW Raipur Phase-II USCTPP and the 1,600 MW 
Raigarh Phase-II USCTPP have achieved more than 65% progress within less than 30 
months from commencement and are slated to be commissioned in FY 2028-29. 
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Apart from these projects, the execution of the 1,600 MW Mirzapur greenfield USCTPP, 
1,600 MW Mahan Phase-III USCTPP, and Anuppur greenfield 2,400 MW USCTPP has 
commenced and achieved satisfactory progress. 
 
APL will expand the capacity of the Raipur site to 4,570 MW by further undertaking a 1,600 
MW Phase-III USCTPP, which will supply power to a 1,600 MW PSA it has signed the 
Maharashtra Electricity Distribution Co. Ltd. (“MSEDCL”) in July 2026. This PSA is in 
addition to the 1,600 MW PSA signed by APL with MSEDCL in FY 2024-25, which will be 
supplied from the upcoming Raipur Phase-II USCPP. 
 
ESG performance: 
• APL has achieved Specific Water Consumption of 2.28 m³/MWh for inland Thermal 

Power Plants, which is 35% lower than the statutory limit of 3.50 m³/MWh while All-
TPP average Specific Water Consumption is 2.18 m³/MWh 

• APL has achieved an ESG score of 66, placing it in the Aspiring category, in the annual 
assessment carried out by NSE Sustainability, reflecting APL’s continued commitment 
towards ESG principles and reinforcing its position as a ‘leading player’ in the Thermal 
Power Generation sector.  

• S&P Global has revised APL’s Corporate Sustainability Assessment (CSA) score to 
71/100 for FY 2025-26, placing it well above the utilities sector average of 41/100. 

 

About Adani Power: 
Adani Power (APL), a part of the Adani portfolio, is the largest private thermal power 
producer in India. The Company has an operating thermal power capacity of 18,110 MW 
spread across twelve power plants in Gujarat, Maharashtra, Karnataka, Rajasthan, 
Chhattisgarh, Madhya Pradesh, Jharkhand, and Tamil Nadu, in addition to a 180 MW 
thermal power plant under revival in Uttar Pradesh, and a 40 MW solar power plant in 
Gujarat. With the help of a world-class team of experts in every field of power, Adani Power 
is on course to achieve its growth potential. The company is harnessing technology and 
innovation to transform India into a power-surplus nation and provide quality and 
affordable electricity for all. 
 
For more information, please visit www.adanipower.com 
Follow us on: \AdaniOnline 

For media queries, contact:  
Roy.paul@adani.com 
 
 

http://www.adanipower.com/
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